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East  Indian  Bailway  Bo 
Elliott,  J., 
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•  A.,  Ol.-. 


Ellis,  B.  P.. 
Fairliolme.  F.  C  79 
Fawcett,  F..  *;,  379 
Feana,  J.,  432 
Fergussou.  B.  L.,  S79 
Fiidian.  "\V.  A..  13 
Firth,  H.  W.,  61.j 


Fitzpatriok,  W.  F.,  163 

Flett.  G  ,  79 

Fowler.  H.,  468,  483 

FrankUn.  E  S..  315 

Gearing,  E.,  I!t5 

Gleadowe,  T.  E.  A.,  519 

Gould ing,  Sir  W..  165 

Govett,  A.  F..539 

Grant,  P..  3(K 

Green,  J.  W..  .379 

Greenwood,  D.,  615 

Grierson,  C.  J..  615 

Hadfleld,  B.  A..  379 

Hamilton,  Lord  C.  315 

Hare,  T.  J.,  315,  464. 

Harper,  G.  T..  .539 

HiU,  J.  J.,  8,  363 

Hill,  L.  W.,  .363 

Hillbouse,  A.,  ,S3!> 

Hodgson,  H..  .Ml 

Home,  W.,  592 

Hud^on,  G..  16:'. 

Isle  of  Man  Eailway  Board,  67 

Jackson.  C,  W..  461 
Jackson,  T..  401 
Johnson.  T.  E.,  104,  220 
Kelly,  A.  C,  461 
Kelly,  M.  J..  482 
Kirkcaldie,  D.,  101 
Kitson,  Sir  J.,  677 
Lord,  W.  J.,  379 
Mackenzie,  W.,  220 
Macphersou,  H.  S.,  43 
McCrea,  J.,  8 
McLaren,  W.  S.  B.,  2sii 
Mossop,  C,  232,  363.  027 
NeUist,  G.,  379 
Nugent,  Sir  W.  E,,  615 
Nursey,  P.  F..  678 
Oldham,  J,,  36; 
Paget,  C,  W.,  :;i« 
Pauling,  G.,  197 
Peel,  SirF.,  4.1. 
Pirrie,  Lor<l,  678 
Prichard,  H.,  197 
Badclille,  Sir  D..  379 
Bead,  J.  H..  592 
Benwick,  H.  B.,  678 
Richardson,  H.,  101 
Bigg,  B.  W..  59 > 


Eobertson,  G.  F.,  104 
Bobinson,  W.,  464 
Eosenthal,  J.  H.,  461 
Scott,  F.  F.,  615 
Scott,  Sir  W.,  678 
Scotter,  Sir  C,  315 
Simpkius,  E.  C  232 
Simson,  D..  379 
Smith,  A.  E.,  678 
Stainer.  W.,  280 
Stanley.  A.  H..  221 
Tait,  T..  163 
Teasdale.  W..  43 
Thorn,  W..  220 
Thompson,  E.,  400 
Thomson,  W.,  379 
Tilley,  J.,  078 
Touche,  G.  A..  678 
Trotter,  W..  197 
Walker,  T.  A.,  678 
Wallis,  G..  2811 


West,  G.  F. 


Wharton,  Bight  Hon.  J.  L.,  8 

Whitehiw,  W.,  197 

Williams,  J.,  280 

Williams.  J.  v.,  2.32 

Wilson.  Sir  B..  22" 

Wilson.  Sir  A..  4&1 

Wolton.  J,,«78 

Wright.  W.  S.,  197 

Terkes,  C.  T.,  539  

NEW   ISSUES. 

Antofagasta  (Chili)  and  Boli%  ia  Eailway,  .MJ 

Buenos  Ayres  and  Pacific  Eailway,  556 

Canadian  Northern  Ontario  Eailway,  363 

Chicago  Book  Island  and  Pacific  Bailway.  556 

Colombian  .Southern  Bailway,  129 

Grand  Trunk  Pacific  Bailway,  207 

Great  Northern  Central  Eailway  of  Colombia, 

Hull  and  Bamsley  Eailway,  397 

Imperial  Chinese  Eailways,  .32 

India  Stock,  468 


Union  Pacific  Eailroad,  5.56 
United  Eailways  of  the  Hav 


,376 


PUBLICATIONS. 

Railway  and  Commercial  Gazetteer,  413 

Eailway  Year  Book  for  1907,  495 

Ten  Years  of  Locomotive  Progress,  413 
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Westinghouse 

Brake 

Standard    on    more     Railways    than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric   Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse  Electro- Pneumatic   Signals  are  installed  on  the   following   Railways  in   England  : — 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,    Baker     St.     &      Waterloo. 

Also  ordered  and    installed    on    Railways  in    Austria,   France,   Germany,   Egypt,   India,   Australia,   and   New   Zealand. 

Friction     Draft     Gear 

by  diminishing  buffing  and  pulling  stresses,   lengthens  life   of  rolling  stock. 
Alanufactured    by 

The     Westinghouse     Brake     Co.,      Ltd,, 

At    their    Works:     82,    York    F?d.,    Kinff's    Cross,    London,     N. 

Write     for    Catalogues. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS. 


THE 

"UNIVERSAL" 

PICK. 


PICKS,    SPADES, 
SHOVELS,    FORKS, 
AXES.    HOES, 
HAMMERS, 
WEDGES, 

CROWBARS, 
IIM  CROWS,  etc. 

Large      Stocks. 


Hand    and     Power 

BORING  MACHINES 

for     Rock    and     Coal. 

"  HARDY  " 
DRILL  STEEL. 


Makers  of 


HICKORY  HANDLES 


Prompt  Deliveries. 


THE  HARDY  PATENT  PICK  CO..  Ltd.,  shefrelo,  England. 
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WILLIAM  JONES 

AND    SONS,   Ltd., 
Cecil   Street  Foundry, 


Makers   of 

fjf  GALVANIZED 
SIGNAL 

PULLEYS 

AMI 

riini       FITTINGS 

CAST  &  MALLEABLE  IRON. 


Taylor's  Patent   Shunting    Levers. 

"  Reversers,"    "Run-throughs."    "Fast-locks." 

USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD. 

Derailment 

Impossible. 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES,    i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Tek.g.  ;   SWITCHES.   LONDON 
Tel   :    7200    GERARD, 


BROWN  BAYIEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD. 

Telegriiphic  Address— "Bi^YLsr,  Shkpfisld." 

MANUFACTURERS  OF  SPECIAL 
STEELS  BY  THE  "SIEMENS" 
AND  "BESSEMER "  PROCESSES. 

MiKEEB   OF:  — 

TYRES,     AXLES,     AND     SPRINGS 

of  all  descriptions  tor  K;tilvva.v    Locomotives,  Railway 
Carriages  and  Wanons,  and  Tram  waj  Engines  and  Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

tor  Railway  Locomotive  Springs,  Railway  Carriage  and 
Wagon  Springs ;  and  for  Lurry  and  Cart  Springs. 

STEEL    FORGINGS. 

PLANISHED  STEEL  BARS  for  Shafting  for  Engineers, 

Agricultural  Implement  Makers,  <ic. 
SPECIAL  STEEL  BLOOMS  and  SLABS. 


LONDON  OFFICE:  SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEV  HILL,  E.G. 
AUSTRALIAN  AGENTS  :    W.  AND  A.  MGARTHUR.  LTD.,  15,  MACOUAIRE  PLACE,  SVDNEV. 


CRUCIBLE  STEEL  MANUFACTURERS. 


O.H.  Steel  Bars  and  Forj^injcs,  Cast  Steel 
Saws  and   Files. 

USED  IN  THE   PRINCIPAL  RAILW  AY 

AND  GOVERNMENT  WORKSHOPS. 

SHEFFIELD-Fnrnaces,  Forge,  Rolling  Mills,  Works,  and  Offices. 
LONDON  OFFCE-Caxtou  House,  Westminster,  S.W. 
MANCHESTER  AGENCY-BRYDON  &  CO..  19,  Victoria  Buildings. 


THOMAS    CHATWIN, 

VICTORIA    WORKS,     GREAT    TINDAL    STREET,  ^ 

BIRMINGHAM. 

(ESTABLISHED    OVER     HALF    A    CENTURY.) 

Improved   Screwing    Machines  for   Hand    S  Power,    Stocks,  Dies.  Taps  g  Reamers,  Standard  Cylindrical  Gauges,    Surface  Plates, 
Twist  Drills  g    Milling  Cutters,  in  High-Speed   or  Crucible  Cast  Steel,  Cut  Gears,  8c. 


CHATWIN'S    PATENT    REAMER      ^r^J^e"&  %o''Jn'd"hole. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  thorefron, 
westward  10  .M.mrhc^Ur,  Oldham,  Slalxluidi^L-.  Sluckporl.  Wai  i  iii^Um  and  Uverjiool ;  northward 
to  HudderslieUl,  Halifax,  15radk>rd,  Lt-ccis  and  \\>ik;  eastward  to  Duiicasler,  Grimsby,  Hull  and 
North   Lincolnshire. 

C.  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  arc-  a  disriiicl  ualurc   of  the  C.reat  Central   service-. 

Liverpool.    Manchester    and    Slielfield  are   linke.l   up   l.y   cnrri.lor  train-  witli    l.iiK-ohi,    Harwich,    I.owestofl, 
Xorwicli  aii.l   ihe  (".real    lla-tern   -v-tiin. 

Newcastle,  Sunderland,  Durtiam,  York,  Bradford.  Huddersfleld,  Rotherham  and  Shellleld  are 

proviiled  wilh  throu.ijh  trains  im  NottiiigUatu,  Leicester,  Banbury  and  Oxford,  to    nd  from  Soulhaiupton,  Uourncuiouth 
and  the  South  Wcslorn  Hne. 

Bath,  Bristol,  Exeter,  Torquay,  Klngsivear.  Plymonth  and  the  Comlsh  Riviera  are  reached  I>y 
Kxpress  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfleld,  Sheffield,  Notliiii;haui  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Foll<eslone.  wi.l  find  through  carriages  via 

Redhill,     Guildford,     Oxford     and      Leicester, 

Nottingham,  Sheffield   and   Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  lor 

soutli  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardiif  &  South  Wales. 


Via  ^lAlil^LERONE  is   l.O.'XpON'S   TOPULy/R   'liCJUTE  for  SrRjri()l<D~(jr\-,irON 


Al!  Express   Thiins  inclutfc  Biijfi'f,   Break- f]isi^   Lionbrou^  or  Di)ii>r{  ('•! 


C  TICKETS  arc  issued  in  advance  at  all  offices,  or  by  Messrs.  Dean  &  Dawson,  ttie  Company's  Agents,  who  als:»  flKMik 
to  the  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  T<iurist  system,  which  affords  travellers 
choice  of  route  and  a  reduction  of  about  30  per  cent,  oft  ordinary  fares. 


THE  "GROVER  SPRING  WASHER" 

NUT  LOCK. 

Itivaluable  wherever  a  nut    is    liable  to 

vibration.       jMade     in    all    sizes     from 

•h  inch  upwards  to  3  inches. 


Over    90,000,000    In    use. 

WRITE  FOR  PRICES. 


Beware    of  Imltallona. 


GROVER  &  CO.,  LTD., 

Wharf    Road,     London,     N. 
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HARLING'S  DRAWING   INSTRUMENTS. 


W.     H.     HARLING. 

47.     Finsbury     Pavement.     London. 


E.G. 


Manufactory:  CROSVENOR  WORKS,  HACKNEY. 


SELIG,  SONNENTHAL  &  CO. 

SOLE      MAKERS     OF     THE 

PATENT   PORTABLE   HAND  CRANE. 

with  Automatic    extending    and    Receding  Jib. 

For  loading  and  unloading  covered  railway 
and  other  wagons,  the  extending  arm  being 

abli;  to    ruacli    tjoods  in   any    part  of   same. 


I  urposcs  wiiL-re  goods  have  :  •     c 

laid  uv,.".;.  ...  u.Ucrcnt  r'-H-'--'  fr'^'"  centre  of  crane. 

Tlic  Jib  is  run  out  .lud  in  by  Ihe  s.imc  handle  as  used  for  r.iisiniLj 

and  loweiing  the  lond.    The  Jib  cm  be  -wung  around  a  complete 

circle. 

85,  Queen  Victoria  Street,  London,  E.C. 
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TENDERS    INVITED. 

The    Great    Indian    Peninsula 
Railway    Company. 


THE  Directors   are  prepared  to  receive 
TEN  DEES   for  the  SUPPLY  of  the  following 
STOEES.  namely;  — 

Helical  Springs.  |  Galvanised  Buckets,  Pans, 

Turpentine.  ,  fencing  and  Signal  Wire 

Galvanised     W.-I.    Water        Strand. 

Tubes.  I  Wood  Handles. 

SpecrBcations  and  Forms  of  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  fee  for  the  Specifica 
tion.  which  payment  will  not  be  returned. 

Tenders  must  be  delivered  io  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "Tender  tor 
Helical  Springs,"  or  as  the  ease  may  be,  not  later  than 
Eleven  o'clock    a.m.  on  Thursday,  the  10th  January, 

The  Directors  d.)  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEEEY,  Secretary. 
Company's  Offices,  48,  Copthall  Avenue, 
li-ndon,  E.G.,  2nd  January,  1907. 


India     Office. 


THE   Secretary    of    State    for   India     in 
Council  is  preiiared  to  receive  TENDEES  from 
such  persons  as  may  be  willing  to  SUPPLY- 
BAILS  and  FISHPLATES. 
DOG  SPIKES. 

BEABING  PLATES  for  BAILS. 
The  Conditions  of  Contract  may  be  obtained  on  ai)pli- 
cation  to  the  Director-General  of  Stores,  India  Office, 
Whitehall,  S.W.,  and  Tenders  are  to  be  delivered  at 
that  Office  by  Two  o'clock  p.m.  ou  Tuesday,  the  8th 
January,  IW,  after  wliich  time  no  Teuder  will  be 
received. 

E.  GEANT  BUELS, 

Director-General  of  Stores. 
India  Office,  •Whitehall.  2ud  January,  19li7. 


COMPANY     NOTICES. 


Great    Eastern    Railway. 

DEAWING  OF  LAING'S  MOBTGAGES. 

"IVOTICE  is  hereby  given,  that  the 
Xl  followine  iHOETGA(iES  were  DBAWN  this 
day  for  PAYMENT  on  the  8th  January.  1907,  at  a 
Premium  of  30  per  cent., and  the  same  will  be  paid  ott 
on  being  presented,  duly  receipted,  with  all  undue 
Coupons  attached,  to  the  Secretary  of  tlie  Company, 
and  that  from  the  said  date  all  Interest  on  such  Mort- 
gages will  cease. 

A  20-1. 

A  41—1,  2,  3-7  and  8. 

A  90. 

A  95-1, '2,  3,  4,  5,  6,  7,8,  9  and  10. 

A  97-1-5. 

CLAUD  J.  HAMILTON,  ChainuaD. 
W.  ti.  PEPPEECgENE,  Secretarv. 
Liverpool  SI  reet  Station.  London,  E.G., 
1st  January,  1907. 


Bombay       Baroda      and      Central 
India    Railway. 

THE  Directors  are  prepared  to  receive, 
up  to  Noon  on  Tuesday,  l.Mli  January.  TENDEBS 
for  the  SUPPLY  of  the  following  STOBES,  viz  - 
Class  A. 
FOUNDRY  COKE. 
Class  B. 
MANILLA  LASaiNG  BOPES. 
Tenders   must  be  made  on  Forms,  copies  of  which, 
with  Specitications.  can  be  obtiiued  at  these  Offices  on 
payment  as  f..llows:-For  Class  A,  'ils.  each;  and  for 
Chiss  B.  lOs.  lid.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices :  Gloucester  House. 
2,  ?,  and  4.  Bishopsgate  Street  Without, 

Loudon,  E.G.,  ■'^rd  January.  1907.  


East    Indian     Railway    Company. 

1VTOTICE     is     hereby     given,    that     the 

lAI  BEGISTBE  of  HOLDEBS  of  this  Company's 
3  PEE  CENT.  NEW  DEBENTUEE  STOCK  will  be 
CLOSED  from  Monday,  the  14th  day  of  January, 
to  Saturday,  the  2nd  day  of  February,  1907.  both  days 
inclusive,  for  the  purpose  of  preparing  Warrants  in 
respect  of  the  Interest  for  the  three  months  ending 
3rd  February.  1907. 

By  order, 

C.  W.  Y'OUNG,  Secretary. 
28-30.  Nicholas  Lane,  Loudon,  E.G., 
27th  December,  190(3. 


N.B.— Transfers  of  the  New  Debenture  Stock  will 
not  be  received  at  this  Office  while  the  Eegister 
remains  closed. 

Louisville  and  Nashville  Railroad. 

NOTICE  is  hereliv  given,  that  a  CASH 
DIVIDEND  of  THREE  PEE  CENT.  (3perce"t.l 
has  been  declared  upon  the  CAPITAL  STOCK  of  the 
Company,  and  will  be  payable  on  the  Uth  February 
proximo. 

The  Stock  Transfer  Books  of  the  Company  will  Clo>ie 
at  3  p.m.  on  21st  January,  and  reopen  at  10  a.m.  on  13th 
February. 


Great    Central    Railway. 

TENDERS     are     REQUIRED,    for    the 
SUPPLY,   DELIVEBY.  and  FIXING  of  a  (iSft. 
ENGINE  TUENTABLE  at  Lincoln. 

Particulars  can  be  obtained  ou  application  at  the 
Enginet-r's  Office,  Maryleboue  Station,  London. 

Sealed  Tenders,  endorsed  "  Tender  for  Turntable  at 
Lincoln,"  to  be  in  the  hands  of  the  undersigned  not 
later  than  9  a.m.  on  the  10th  January,  1907. 

The  Company  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

O.  S.  HOLT,  Secretary. 
Marylebone  Station,  Loudon,  N.W. 


This  is  the 

3,600th 

Issue    of 

The  Railway   Times 

The  Oldest   Railway  Newspaper. 
1837— 1907, 

SEVENTY-FIRST     YEAR 
.     OF     PUBLICATION.     . 


POSITIONS    VACANT. 


Singapore,    Straits    Settlements, 

MUNICIPAL  ENGINEER'S  DEPAETMENT. 


THE  Municipal  Commissioners  of  the 
TowD  of  Singapore  require  an  ASSISTANT- 
ENGINEER,  between  25  and  30  years  of  age,  cf  wound 
constitution. 

He  must  have  had  a  good  teclinical  oducation,  a 
regular  training  as  a  civil  engineer,  and  have  a  kuow- 
ledge  of  surveying,  levelling,  and  estimating,  and 
experience  in  ordinary  municipal  work,  includiug  the 
collection,  filtration,  I'umping.  and  distributntn  of 
./ater,  both  in  the  design  and  in  the  constructiou  of 
uew  works  and  in  ordinary  maintenance. 

Preference  will  be  given  to  an  assistant  connected 
with  the  Institution  of  Civil  Eni,'ineers. 

The  engagement  will  be  for  three  years,  and  the 
anitlicaut  is  to  state  the  earliest  date  upon  which  he 
could  be  free  to  leave  for  Singapore. 

The  selected  candidate  must  pass  a  medical  examina- 
tion. 

A  second-class  passage  will  be  provided  by  mail 
steamer,  or  a  first-class  ]tassage  by  other  steamer,  with 
half  pay  during  the  voyage  out. 

The  salary  will  be  -Si.SOO  for  the  first.  S?,iiOO  for  the 
second,  and  $.3,900  for  the  third  year,  paid  monthly,  the 
vftlue  of  the  dollar  being  two  shillings  and  touri>ence 
sterling. 

Such  local  transport  allowance  as  may  from  time  to 
time  be  sanctioned  by  tlie  Comniissionera  will  bo  paid. 

Applications,  stating  age  and  place  of  birth,  and 
giving  details  of  education,  training,  and  experience 
generally,  and  in  waterworks  and  municipal  engineering, 
and  referring  to  the  above  requirements  seriatim, 
accompanied  by  copies  (only)  of  testimonials,  and  also 
personal  references,  to  be  lodged  with  C.  C.  Lindsay, 
Esq  ,  M.Inst.C.E.,  180,  Hope  Street,  Glasgow  (who  will 
Bive  further  particulars  if  requested  i,  not  later  than 
Tuesday,  15tli  January,  1907. 


East    Indian    Railway. 


ASSISTANT  AUDITOR. 


THE  Directors  are  prepared  to  receive 
applications  for  an  appointment  to  a  post  of 
ASSISTANT  in  the  AUDIT  and  ACCOUNT--*  DEPAET- 
MENT of  the  East  Indian  Eailway  at  Calcutta,  on  a 
commenring  salary  of  rujiees  i(M*  per  mensem,  with  a 
four  years'  engagement,  a  first-class  free  passage  out, 
Imt  not  home,  and  otherwise  subject  to  the  Company's 
regulations. 

The  applicant  should  give  evidenco  of  having  received 
a  sound  general  education,  and  of  being  flioroughly 
well  trained  in  the  duties  of  an  Audit^.r  mmI  tl,  irnrtical 
work  of  an  Accountant,  as  well  as  ti.  i  '     r  m  ter. 

A  member  of  one  of  the  Societies  uf »  i  i  i  a  ■  . mt- 
ants  will  be  preferred, and  it  is  desir:i  i  i.  r  :  i|.|  n.  .uits 
should  be  unmarried  and  between  -■>  an't  ••"  jt-araof 
age. 

The  applicant  selected  will  I'O  required  to  pass  a 
medical  examination  by  the  Company's  Consulting 
Physician  before  appointment. 

Appli*ations.  accompanied  by  copies  (not  originals) 
of  testimonials  and  a  medical  certificate  of  fitness  for 
resi'lence  in  India,  should  be  addressed  to  the  Secretaiy 
m)t  later  than  Wednesday,  the  'JSrd  instant. 
By  order, 

C.  W.  YOUNG,  Secretary. 

28-30,  Nicholas  Lane,  London,  E.C., 
3rd  January.  1^07. 


Reading  Cases. 

READING  CASES,  to  hold  Twenty-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publisliers,  2s.  Od. 
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THE     PROGRESS    OF    RAILWAY     CO-OPERATION. 

The  Railway  Ti.mks  has  for  a  long  time  stronfjly  urged 
the  desirabihty  of  co-operation  among  the  railways  of  this 
.  country  with  the  view  to  preventing  waste  of  revenue  in 
working   existing  lines,  and  in  order  to   check   the   con- 
struction   of    unnecessary    competing    lines   which    have 
added  so  seriously  to  capital  burdens.     For   a  long   time 
past  it  has  been  recognised  by  our  railway  authorities  that 
economy  in  e.xpeiuliture  is  at  least  as  important  an  aim  in 
successful  management  as  the  creation  of  traffic  and  the 
earning  of  revenue.     It  is  because  of  the  material  aid  to 
economy  it  affords  that  we  have  advocated  co-operation. 
Though  the   principle  has  been  accepted   repeatedly   by 
railway  chairmen  at  numerous  half-yearly  meetings,  there 
has  been  no  vulgar  haste  in  putting  it  into  practice.     How- 
ever, we  are  very  glad  indeed  to  note  recently  several  clear 
indications  that  some  progress  is  being  made.     At   least 
three  items  of  intelli.ijence  ha\'e  come  to  light  in  the  last  few 
weeks  which  show  that  co-operation  is  at  length  becoming 
more  than  a  mere  matter  of  theory.     When  the  programme 
of  new  raihviiy  legislation  for  n)oj  was  made  public  in  the 
usual  notices  of  private  bills  a  few  weeks  ago  we  pointed 
out  that  the  entire  absence  of  any  important,  much  less 
aggressive,  schemes  for  the  construction  of  new  railways 
was   the   outcome   of  an   understanding   to   refrain  from 
troubling    Parliament   unnecessarily.     For  years  past  the 
only  important  new  lines  promoted  have  emanated  from 
existing  companies,  and  they  have  been  generally  actuated 
by  competitive   motives,  or  else  by  a  more  or  less  philan- 
thropic desire   to  meet  more  completely  the  needs  of  the 
public.     In  these  matters  one  company  may  force  tlie  hands 
of  all  the  rest,  and  it  was  welcome  news  to  shareholders  that 
this  particularly  dangerous  form  of  competition  had  been 
abandoned.     The  second  encouraging  item  6i  news  was 
made    public     a    fortnight    ago.      It    consisted    of     the 
announcement  that  a  "  pooling  "  arrangement  between  the 
various  competing  companies  in  Liverpool  and  Birkenhead 
had  been  arranged.     This  "  pool "  comprised  seven  rail- 
ways  and    three   canal   companies,   and    it   was   specially 
significant  because  it  embraced  all  the  competing  Xortlicrn 
trunk   lines.      The   third    indication   of    the    progress    of 
co-operation  came  to  light  only  a  few  days  ago.     It  con- 
sisted of  a  reported  general  agreement  between  the  rail- 
ways of  the  I'nited  Kingdom,  which  aims  at  putting  a  stop 
to   rebates   granted   by   agents   or   otherwise  in   order  to 
attract  trafhc.     In  theory,  rebates  h;ive  never  been  allowed 
by   railways   in   this   country.     In  the    United  States  the 
Legislature  also  has  taken  strong  measures  to  prevent  the 
granting  of  rebates,  and  the   Interst.ite  Commerce  Com- 
mission  is   armed  with    wide   powers   to  crush  the   evil. 
L'nder  stress  of  competition,  agents  and  canvassers  in  this 
country  have  been  accustomed  to  depart  from  published 
rates   in   order  to  attract  traftic.     In  future   such  a   step 
renders  the  agent  liable  to  dismissal,  whilst  the  company 
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employing  him  may  also  be  liable  for  a  heavy  fine.  We 
trust  the  principle  will  be  applied  so  strictly  as  to  prevent 
not  only  direct  but  indirect  rebates  sometimes  granted  in 
the  form  of  through  trucks  for  small  consignments,  special 
arrangements  for  collection  and  delivery,  the  use  of  wagons 
as  warehouses,  and  other  extravagances  which  certainly 
secure  traffic,  but  so  add  to  expenditure  as  to  make  it  not 
worth  having.  Xow  that  the  cause  of  railway  co-opera- 
tion is  making  some  headway,  we  trust  that  in  the  early 
future  its  application  will  be  much  more  comprehensive  as 
well  as  more  rapid. 

THE    HOME    RAILWAY    HALF-YEAR. 

With  the  traffic  returns  published  this  week  the  record 
of  receipts  for  the  second  half  of  1906  has  been  completed. 
Though  the  returns  for  the  last  week  of  the  year  have 
suffered  by  reason  of  the  severe  snowstorm,  the  results  for 
the  six  months,  as  a  whole,  have  been  distinctly  satisfac- 
tory. This  applies  particularly  to  those  railways  which 
rellect  the  trade  conditions  prevailing  throughout  the 
country.  Passenger  receipts  have  unfortunately  still 
lagged  behind  to  some  extent,  and  those  lines  which  derive 
a  large  proportion  of  their  revenue  from  that  class  of  traffic 
have  not  been  able  to  boast  of  very  large  additions  to 
their  receipts.  However,  activity  in  iron,  coal,  cotton,  and 
other  leading  industries  has  brought  grist  to  the  mills  of 
the  leading  trade  lines,  and  the  increases  in  published 
receipts  are  very  handsome  in  some  cases.  As  is  usually 
the  case,  some  substantial  allowance  must  be  made  for  the 
under-estimates  of  current  receipis  which  are  usually  made 
by  our  railways.  Comparing  ''estimates"  for  the  half- 
year  just  concluded  with  the  "estimates"  pulilished  a  year 
ago,  we  arrive  at  the  following  results  : — 

Increase 
i)..i,r  1    ^       comparinu 

with 
'■  estimates." 

Great  Central .i'^13.071     ...£"113,000 

Great  Eastern 14,800     ...       37,000 

Great  Nortliern .^1730     •••       66,000 

Great  Western    141,300     ...      194,000 

Lancashire  and  Yorlishire   9-.633     ...     102,000 

London  and  North  Western   111,000     ...     187,000 

London  and  South  Western  i2,;:oo     ...       22,000 

London  15righton  &  South  Coast        5,2Q()     ...       12,000 

Midland   r}^,^^7     ■■■     130,000 

North  Eastern    ^57.9^2     ...     291,000 

South  Eastern  and  Chatliam  16,371)     ...         <S,ooo 

It  will  probably  be  found  when  the  half-yearly  accounts 
appear  a  few  weeks  hence  that  the  actual  advance  in 
revenue  approximates  much  more  closely  to  the  figures  in 
the  second  column  than  to  those  in  the  lirst.  In  short,  the 
companies,  knowing  well  that  absolute  accuracy  in  their 
traffic  publication  cannot  be  attained,  prefer  to  err  on  the 
side  of  under-estimates. 

If  the  p.ist  half-year's  dividends  could  be  determined 
solely  with  reference  10  gross  receipts,  the  shareholders 
would  indeed  be  in  a  satisfactory  position.  Unfortunately, 
it  is  necessary  to  make  very  liberal  allowance  for  extra 
working  expenditure,  and  to  a  moderate  extent  for  charges 
on  new  capital.  The  cost  of  materials  extensively  used  in 
railway  working  has  advanced  very  considerably  in  the 
past  few  months.  Coal,  too,  is  advancing  in  price,  and 
though  that  may  not  affect  the  past  half-year's  results  very 
seriously  it  must  be  borne  in  mind  in  looking  to  the  future. 
Wages  never  go  down-- that  is  an  axiom  of  every  prudent 
railway  manager.  Whilst  the  additional  cast  of  labour  last 
half-year  may  not  have  been  very  serious,  we  shall  be 
surprised  if  it  has  not  grown  in  considerably  greater  ratio 


than  the  traffic.  The  majority  of  the  leading  railways 
have,  fortunately,  recognised  the  necessity  for  reducing 
capital  expenditure,  and  in  this  respect  the  half-year  just 
concluded  will  benefit  from  a  less  onerous  addition  to 
capital  charges  than  on  former  occasions.  Further,  the 
balances  carried  forward  at  the  end  of  June  last  in  most 
cases  showed  substantial  increases.  Among  the  most 
iiBportant  of  such  increases  which  will  go  to  help  the 
dividends  for  the  second  half  of  1Q06  are  the  following  : — 

Additions  to  balance 
Company.  forward   at    June  30 

last." 

Great  Northern  i^.i.S.Soo 

Great  Western    1.1.500 

Hull  and  Barnsley 22,100 

London  and  North  Western  21,600 

North  Eastern    21,300 

North  Stafford    3,100 

Improvements  in  the  ct)ming  dividends  may  be  antici- 
pated at  the  rate  of  about  J,  per  cent,  in  the  case  of  the 
Xorth  Eastern,  Lancashire  and  Vorkshue,  North  Stafford, 
and  Great  Northern;  and  at  a  somewhat  lower  rate  in  the 
case  of  the  Xorth  Western.  Among  leading  provincial 
railways,  some  excellent  results  may  be  anticipated  from 
the  Furness,  Hull  and  Barnsley,  Barry,  Rhymney,  and 
Tali  \'ale.  Owing  to  the  opening  of  considerable  new 
milea.ue,  and  additions  to  capital  charges  connected  there- 
with, the  Great  Central  and  Great  Western  results  are  not 
likely  to  show  marked  improvement.  Though  the  pas- 
senger group  can  hardly  be  expected  to  raise  their  divi- 
dends in  view  of  the  comparative  stagnation  in  their 
receipts,  it  may  be  hoped  the  South  Western,  Great 
Eastern,  South  Eastern  and  Chatham  will  at  the  worst  be 
able  to  maintain  their  distribution.  The  Brighton  Com- 
pany had  to  face  last  half-year  the  full  brunt  of  the  new 
charge  on  a  million  of  new  capital,  and  a  small  reduction 
in  its  dividend  is,  therefore,  possible.  The  only  group  from 
which  generally  unsatisfactory  dividends  must  be  feared  is 
that  comprising  London's  local  railways,  and  ]iarticul.-irly 
the  Metropolitan  and  the  District.  The  Tilbury,  on  the 
other  hand,  may  do  rather  better.  In  fact,  taken  as  a  whole, 
the  results  for  the  past  half-year  are  likely  to  be  cjuite 
satisfactory  so  far  as  the  stockholders  are  concerned. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  December  ^o 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  _^i, 61 1,880,  which 
was  earned  on  20,587!  miles.  For  the  corresponding  week 
in  1905  the  receipts  of  the  same  lines  amounted  to 
^1,685,532,  with  20,363-  miles  open.  There  was  thus  a 
decrease  of  ^75,652  in  the  receipts  and  an  increase  of  223I 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twentv- 
six  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twenty-two  weeks  on  the  Scottish  railways)  amounted 
on  the  same  thirty-three  lines  to  .:^53,833,296,  in  com- 
parison with  ;f52,874,75o  in  the  corresponding  period  of 
1905 — increase,  _^958,546. 


American  Railroad  Earnings.— The  annual  report  of  the 
.\nierican  Interstate  Commission  gives  the  returns  of  852  railway 
companies  in  the  I'nited  States  for  the  year  ended  June  30,  1906, 
representing  a  mileage  of  220,028.  The  gross  earnings  of  the 
roads  described  was  §2,319,760,030,  equal  to  §10,543  per  mile. 
This  is  much  higher  than  the  average  of  any  previous  year.  The 
total  includes  .>>;6i8,55S,934  from  passengers,  81,640,942,862  from 
freight,  and  §60,261,234  from  miscellaneous.  The  amount  of 
dividends  declared  by  operating  roads  was  $34,248,605  more 
than  in  the  previous  year. 
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MONEY    AND    STOCK 
MARKETS. 


Skth.kmkxt  1)\ti:: 


> , „,,       I  Carryover...    Feb.    i 


General        '  ^'^"y  °^'"  ' 
General...  ^  p^yj^y 


Jan.  14 
J.iii.  10 


Subjoined  is  a  comparison  of  tlie  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
•corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

■Banf  s  Coin  and  Bullion... 

.£30,282.&16 

X29,064,478 

^28,748,593 

Total  Reserve  

.£19,688,586 

^618,719,223 

jei7,&19,04;! 

Proportion  of  Keserve  to 

33i  per  cent. 
jE2fl,044,260 

37;  per  cent. 
we28,795,255 

Notes  in  Circulation 

£29flK\M0 

Bank  Rate 

6  per  cent. 
Hi  per  cent. 

6  per  cent. 
5{4  per  cent. 

■Open  Market  Discount 

3{i  per  cent. 

Bankers'  Clearing-house ... 

.£331,213,000 

Xl.58,983,000 

.£340,266,000 

Silver  bars,  per  02.  (spot)... 

323d. 

32id. 

29{,^d. 

■Consols  (account)    

86U 

8.511 

891 

French  3  per  Cents,  (ace.) 

95f. 

95f. 

99f. 

Paris  Cheque  Exchange  ... 

25f.  22c. 

25f.  25io. 

25f.  10c. 

New  York  60  days  ditto  ... 

$4,191 

W.77J 

$4.82 

Rio  de  Janeiro  exchange  ... 

1.5id. 

— 

16;d. 

Valparaiso90-day  exchange 

13;d. 

i4;d. 

14;d. 

Calcutta  transfers 

Is.  ad. 

Is.  +<,d. 

Is.  4,,'.,d. 

Hong  Kong  transfers    

2s.  ai=id. 

2s.  3;d. 

2s.  OV'sd. 

Shanghai  transfers    

38.  Id. 

38.  Id. 

28.  lOid. 

The  MoXKY  M.ARKET  has  already  shown  distinct  signs  ol" 
approaching  easier  conditions,  and  discount  rates  have 
fallen  considerably  since  the  -end  of  the  year.  The  danger 
is  that  if  they  fall  too  far  they  will  check  the  tendency 
towards  an  improved  condition  of  the  Money  Market 
which  they  foreshadow.  Moderate  amounts  of  gold  have 
been  received  from  abroad,  and  some  is  now  returning 
from  the  country.  But  foreign  demands  have  not  ceased, 
though  the  advance  in  American  exchange  helps  to  dissi- 
pate fears  of  renewed  gold  demands  in  that  quarter.  The 
best  feature  of  the  Bank  Return  is  that  it  reveals  a  reserve 
i:|  millions  larger  than  a  year  ago  and  a  percentage  to 
liabilities  of  3.J,  per  cent,  higher,  though  a  4  per.  cent.  liank 
Rate  was  then  considered  suflicient  to  meet  the  situation. 
An  early  reduction  to  5  percent,  in  our  oliicial  Hate  is  thus 
a  reason.ible  hope,  though  really  low  rates  are  not  yet 
within  sight. 

Stock  M.aukkts  began  the  \ew  Year  in  fine  style, 
improving  even  upon  the  buoyancy  displayed  on  Monday, 
"vvhen  markets  adjourned  for  the  usual  holiday  on  January  i. 
The  reduction  in  discount  rates,  and  the  easier  "con- 
tango "  at  the  ■'  Consols "  settlement  commencing  on 
Wednesday  helped  the  improvement,  and  a  smart  recovery 
in  "  Kaffirs  "  also  had  a  sentimentally  encouraging  effect. 
The  American  market  has  been  a  disappointment,  and 
also  a  source  of  nervousn3ss  to  other  departments,  as  it  is 
feared  the  large  speculative  position  open  there  may,  if 
anything  untoward  happens,  react  on  other  departments. 
Mainly  for  that  re.ason  the  tone  in  the  last  two  days  has 
been  less  confident,  and  prices  declined  to  well  below  the 
best  of  the  week  in  nearly  every  department.  Towards 
the  close  yesterday  the  tendency  again  became  firm. 

•'Consols"  were  helped  by  the  easing  of  the  rate  on 
Wednesday  to  5  per  cent,  at  the  close,  whilst  excellent 
revenue  statements  are  reviving  hopes  of  a  stronger  sinking 
fund.  A  feature  has  been  the  strength  of  Irish,  which 
rose  to  88,', 


Home  rails  have  quickly  retlectcd  both  the  reduction  in 
money  rates  and  the  strengtii  of  "  gilt-edged "  stocks. 
The  whole  market  has  been  better,  with  the  excep- 
tion of  Scotch  stocks,  which  are  luider  the  cloud  of  the 
Arbroath  accident.  The  best  feature  has  been  South 
Western  deferred,  which  rose  on  Thursday  to  55.',,  thus 
recovering  to  well  over  the  price  at  wiiich  it  stood 
before  the  Salisbury  accident.  It  may  be  recalled  we  urged 
at  the  time  that  that  misfortune  had  an  unduly  depressing 
effect  upon  the  quotation.  The  recent  rapid  recovery  has 
been  accompanied  by  rumours  of  favourable  developments. 
These  probably  relate  to  the  transfer  of  further  patron.age 
to  Southampton  by  leading  steamship  companies.  Smith 
l-'astern  and  Chatham  stocks  have  also  been  bought 
speculatively  on  the  public  attention  directed  to  the 
Channel  Tunnel.  .\s  this  project  is  likely  to  remain  a 
fanciful  dre.im,  it  is  not  a  solid  basis  for  buildi^ig  up  hopes 
of  increased  profits  for  the  Kentish  lines.  The  "  Heavy  " 
stocks  have  also  been  strong  at  advancing  prices.  Great 
Westerns  having  recovered  to  134V  and  the  new  stock  to 
5  premium,  whilst  North  Easterns  have  been  a  strong 
feature  at  144.  The  poor  trafiics  for  last  week  occasioned 
by  snowstorms  have  been  disregarded,  and  attention  is 
being  directed  more  reasonably  to  the  approaching 
series  of  dividends.  On  the  average  the  trade  lines 
are  expected  to  pay  about  .'  per  cent,  more,  but  the 
Southern  passenger  lines  are  not  expected  to  raise  their 
dividends.  Specially  good  prospects  held  out  by  the 
North  Stafford  and  Hull  and  Barnsley  have  created  a 
considerable  demand  for  their  issues,  and  prices  are  higher 
in  both  instances.  The  old  linderground  issues  still  show 
a  drooping  tendency.  The  receipts  for  the  first  two  weeks 
of  the  Great  Northern  Piccadilly  and  Brompton  are  con- 
sidered satisfactory,  the  smaller  total  for  the  second  week 
of  operations  being  fully  explained  by  the  holidays. 

Canadian  Pacitics  have  been  inclined  to  dulness  in  com- 
pany with  .Americans  and  partly  in  sympathy  with  Hudson 
Bays,  the  land  sales  of  which  recently  were  regarded  as 
disappointing.  .An  excellent  traffic  published  yesterday 
helped  to  sustain  the  market,  an  increase  of  .^294,000  being 
shown  for  the  last  ten  days  of  December.  The  Grand 
Trunk  stocks  have  suflered  from  the  disappointing  working 
statement  for  November,  followed  bj*  a  relatively  small 
increased  traffic  for  the  last  ten  days  of  December.  Yes- 
terday they  recovered  a  little. 

Americans  have  been  the  most  erratic  market,  the 
recovery  expected  with  the  New  Year  having  failed  to  put 
in  an  appearance,  whilst  the  ''  bull  "  account  is  still  very 
large.  Union  Pacifies  have  been  the  weakest  feature,  on 
the  Interstate  Commission  inquiring  into  its  operations. 
On  the  other  hand,  Atchisons  have  been  very  firm,  the 
prospect  of  an  increased  dividend  from  5  to  6  per  cent. 
being  a  helpful  factor,  whilst  the  earnings  of  the  line  are 
excellent. 

Foreign  Rails  have  shown  several  bright  features,  Leo- 
poldiiia  ordinary,  to  which  we  drew  attention  receally, 
having  risen  3  points  to  75,  and  Havanas,  under  the  inllu- 
ence  of  an  excellent  traffic,  have  recovered  to  1 15.  "  Old  " 
Mexicans  are  a  little  dull  under  the  inlluence  '  I  the  poor 
traffic  for  the  closing  days  of  the  year,  but  otlur  Mexican 
stocks  are  firm  in  view  of  the  approachiii.u  completion  of 
the  transfer  of  the  National  and  Central  to  the  Government. 
Paris  has  been  in  a  cheerful  mood,  and  Russians  are 
conseijueiitly  better.  Quite  a  "  boomlet  "  in  South  African 
mines  has  been  witnessed  during  the  week,  though  the 
best  prices  are  not  maintained.  Hudson  Bays  have  shed 
several  more  points,  but    nitrate-producing  shares   show 
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renewed   strength,  and  copper  and  diamond  shares  have 
been  active  and  firm. 


The  principal  movements  o«  the  u<c€k.  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.  Fall.  Name  of  Stock.         Rise.   Fall. 

British  Funds.  Chesapeake  and  Ohio  ...  —  ...     i 

Consols,  2i  per  cent.   ...  li  ...  —  Chicago  Great  Western  —  ...  — 

Do.  (ace.)  2j  per  cent.  14  ...  —  Chicago  Mil.  &  St.  Paul  —  ...     2 
Denver  and  Rio  Grande  —  ...  — 

Britisti  Railway  Stoclis.  Do.    Preferred —      |xcl 

Barry  Deferred —  ...  —     Erie  Common   —  ...     i 

Caledonian     —  ...  i  Do.   ist  Preference  ...  —  ...     J 

Do.  Pref.  Con.  Ord....  —  ...     5  Do.  2nd  Preference...  —  ...   — 

Do.  Def.Con.  Ord. ...  —  ...     }     Illinois  Central  —  ...  2 

Central  London    —  ...  —  Louisville  and  Nashville  —  ...   ij 

Do.    Deferred —  ...  —  Mexican  Central  Comn.  —  ...     ^ 

Furness   —  ...  —  Missouri  Kans.  &  Texas  —  ...     '. 

Great  Central  Preferred  —  ...     ]     New  York  Central   Jxd...  — 

Great  Eastern    i  ...  —  N.Y.  Ontario  &  Western   —  ...  — 

Gt.Nthn.I^ref.Con.Ord.     h  ...  --  Norfolk  and  Western  ...  —  ...     h 

Do.    Def.Con.  Ord....     1...—        Do.    Preferred —  ...  — 

Great  Western  i     ...  —     Pennsylvania —  ...     i 

Hull  and  Barnsley    —  ...  —     Reading  Common    —  ...   ij 

Lancashire  &  Yorkshire  ]      ...  —  Southern  Pacific  Comn.  —  ...     J 

London  Br.  and  S.  Coast  —  ...  —     Southern  Common   —  ...     j 

Do.     Deferred  —  ...   i  Do.     Preferred —  ...     2 

London  Chat. and  Dover     I  ...  —     Union  Pacific    —  ...  ~\ 

London  and  N.  Western  —  ...  —        Do.     Preferred —  ...  — 

London  and  S.  Western  =;     ...  —     Wabash  —  ...  i 

Do.    Def.  Con.  Ord....  .vj  ...  —        Do.    Preferred —  ...   ij 

London  Tilbury,  etc.    ...  —  ...  — 

Metropolitan —  ...     A  Foreign  Rail^imys. 

Metropolitan  District  ...  —  ...  —     Antofagasta   —  ...  — 

Midland  Def.  Ord —  ...  —  Argentine  Grt.  Western  2     ...  — 

North  British  Pref.  Ord.  —  ...     J  Buenos  Ayres  &  Pacific  —  ...    1 

Do.    Ord —  ...  I4  Buenos  Ayres  Gt.  Sthrn.  2     ...  — 

North  Eastern  Cons.    ...     "   ...  —  Buenos  Ayres  &  Rosario  —  ...  i 

North  Staffordshire 1     ...  —        Do.     Deferred  —  ...  i 

South  Eastern    2     ...  —  Buenos  Ayres  Western  2     ...  — 

Do.    Deferred  2     ...  —  Cent.  Uruguay  of  Mont.     \  ...  — 

TaffVale    J...—  Cordoba  &  Ros.ist  Pref.     ^  ...  — 

Indian  Raitivays.  Cordoba  Central  ist  Pref.  —  ...  — 

East  Indian  "A" —  ...  —    Costa  Rica —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central  4  ...  — 

Madras  5  per  cent —  ...  —     Interoceanic  Pref —  ...  — 

Cotonial  Railways.  Leopoldina     .1     ...  — 

Canadian  Pacific  —  ...   li     Mexican  Ordinary    i   ...     :J 

Grand  Trunk  of  Canada  —  ...     ',  Do.    ist  Pref.,  S  p.c...  —  ...  — 

Do.  4  p.c.  Guaranteed  —  ...  —  Do.   2nd  Pref.,  6  p.c.  2     ...  — 

Do.    1st  Preference  ...  —  ...  —     Mexican  Southern    —  ...     i 

Do.   2nd  Preference...  —  ...     t     Nitrate  Ordinary  \     ...  — 

Do.   3rd  Preference ...  —  ...     ,;         Do.    Deferred  —  ...  — 

American  Raitivays.  Ottoman  (Smyrna  to  Aidin) — ...  — 

Atchison  Common    2j  ...  —     San  Paulo  (>     ...  — 

Baltimore  and  Ohio J  ...  —     South  Austrian  —  ...  — 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 


The  tVr.ind  Trunk  Railway  Company  of  Canada  has  issued  the 
followiug  statement  of  revenue  receipts  and  expenditure  for  the 
month  of  November  ; — 

Grand  Tninlz  Raitzfay  Company  oj  Canada. 

Month  of  Nov.  Inc.  July  i  to  Nov.  30.  Inc. 


(iii.ss  reci-ipls    ....  £000.000  im.ioa  +  ^.sC.Soo  ....£3,000,200  £2,741,000  +, 
Workiiij^expensL's..     430,800      3S4.000  +      45,900  2,oSi(,8oo      1,889,700  + 

;  258,000 

Net  e.nniinys £:i6t),200  £158,300  +  £lo.<po  £910,400     £85i,<joo  4- 

£.,8,500 

Canada  Atlantic  Railivay  Company. 

Month  of   Nov.             Inc.                July  ;  to  Nov.  .30. 
li/jO.        loOS-             or  dec.                  190O.            1905. 
Gross  receipts     ....    i>l.4on    £39.200  +         £200  ....    £i97,"00    £191.000  4- 
Working expenses..       .30.700      32,800+        3.01x1 107,300      i.!7.20o  -f 

Inc. 
or  dec. 

Xetc.iinhi.sjs....      £2,700      £0,400-     £3.700....      £29.800    £5.3,800     - 

£24,000 

Grand  Triinic  Western  Railicav  Company. 

Month  of  Nov.              Inc.                  July  i  to  Nov.  ,30. 
n/jo.        1005.              or  dec.                  ii;oo.            1(105. 
Gross  receipts     ....£105.000    £97.4004-     £7.0oc  . . . .    .£.3.i7.70o     £492.9004. 
Working  expenses..        ,82,700       75,0004-        7.100  448.100        410.000  + 

Inc. 
or  dec. 
444.80c 
37..500 

NetKcrninss....    £22,303    £21,800+        £500....      £S9.0oo       £82,.too  + 

£7,.ioo 

Detroit  Grand  Haven  and  Milicaiitwe  Railicay  Company. 

Month  of  Nov.              Inc.                  July  I  to  Nov.  .w, 
1900.        1905.          -or  dCH.';                  li)Ol^i.            UtO=.. 
Gh.ss  receipts    ....    £28,200     £28.200              —       ....    £l(i0.ico     £1.38,000  + 
Woikingcxpenses..       21.800       21.900  -       £ico in.wa         97.'ioo  + 

Inc. 
or  dec 
£22,100 

i5,.ioo 

Ncteumili.gs.'.'..      £0,400      £0,300     +"£100....      ,£47.^0'       i-40.40°  + 

£0,8oo 

PERSONAL. 

The  Right  Hon.  John  Lloyd  Wharton  lias,  in  consequence  of 
increasing  deafness  and  the  great  call  upon  his  time  as  chairman, 
of  the  North  Eastern  Railway  Company,  decided  to  resign  the 
chairmanship  of  the  Durham  Ouarter  Sessions. 

Mr.  James  McCrea  has  been  appointed  to  the  presidency  of 
the  Pennsylvania  Railway  Company,  which  was  vacant  through 
the  deatii  of  Mr.  A.  J.  Cassatt.  Mr.  McCrea,  for  the  past  sixteen 
years,  has  been  first  vice-president  of  the  Penn.^ylvania  lines  west 
of  Pittsburg,  and  his  selection  as  president  will  meet  with  general 
approval. 

Mr.  J.  J.  Hill,  president  of  the  Great  Northern  I^ailroad 
(I'.S.A.),  has  made  the  following  statement,  according  to  the  New 
York  Tiibune  : — "  I  have  planned  to  retire  as  soon  as  I  can  safely. 
By  July  I  next  I  shall  be  able  to  leave  the  work  of  a  lifetime  on  a 
safe"  and  sound  base  that  will  endure."  Mr.  Hill  will  be  succeeded 
l-iy  his  son,  Mr.  Louis  W.  Hill,  vice-president  of  tlie  line. 

Mr.  Henry  Doughty  Browne,  ex-chairman  of  the  London 
Tilbury  and  Southend  Railway,  whose  death  we  regret  to- 
announce,  was  also  a  manager  of  the  Stock  Exchange,  and  formerly 
a  member  of  tlie  Committee  for  Cieneral  Purposes.  He  was  one 
of  the  most  popular  members  of  the  House,  and  was  for  twenty- 
one  years  chairman  of  the  committee  of  the  Stock  Exchange 
Benevolent  Fund  ;  he  liad  also  been  a  director  of  the  Whitechapel 
and  Bow  Railway,  and  chairman  of  the  .Mabaina  New  Orleans 
Texas  and  Pacific  Junction  Railways  Company,  and  the  Anglo- 
Argentine  Tramways  Company. 


AMERICAN    RAILROAD    NOTES. 


Threatened  Railway^  Strike  in  America.— A  Central  News 
dispatch  states  that  the  employes  of  foreign  nationality  engaged 
in  the  goods  departments  of  all  the  t'nited  States  railroads  have 
formulated  a  demand  for  sucli  increase  in  their  wages  as  will 
place  them  on  an  equality  with  American  employes.  It  is  reported 
that  tlie  railway  companies  will  not  concede  this  demand,  and  a 
strike  of  widespread  proportions  is  threatened. 

Serious  Railway  Accidents  in  America.     Two  terrible  rail- 

wav  accidents  in  the  l"nited  States  were  reported  during  tlie  past 
week.  On  Monday  a  local  train  crowded  with  passengers,  while 
standing  at  a  station  called  Terra  Cotta,  near  Washington,  on  the 
Baltimore  and  Ohio  Railway,  was  run  into  from  the  rear  l^y  an 
express  train  of  empty  cars.  There  was  some  fog  at  the  time. 
No  fewer  than  fifty-three  passengers  were  killed,  and  the  injured 
are  reported  by  various  accounts  at  from  fifty  to  eighty-three.  On- 
Tuesday  morning  a  collision  occurred  between  two  trains  at 
AltaVista,  near  Topeka,  in  Kansas,  on  the  Chicago  Rock  Island 
and  Pacific  Railway,  by  wliich  thirty-five  people  were  killed  and 
twenty-one  injured.  Some  of  the  cars  caught  fire,  and  many 
of  the  passengers  were  burnt  to  death.  It  is  said  that  the  accident 
arose  through  an  error  made  by  a  telegraphist. 

Traffic  Boards  in  New  York  State.— Mr.  Hughes,  tlie 
Go-ernor  of  New  Y'ork  State.,  has,  as  stated  in  a  Reuter's  tele- 
gram, sent  a  message  to  the  State  Legislature,  recommending  the 
abolition  of  the  two  present  Boards  of  Railroad  Commissioners 
and  the  Commission  for  Gas  and  Electricity,  and  llie  constitution 
of  a  new^  Commission  with  the  powers  of  the  present  Boards,  and 
such  additional  powers  as  may  be  needed  to  ensure  the  proper 
management  and  operation  of  the  corporations  concerned  within 
the  State.  The  Governor  also  advises  tlie  Legislature  to  make 
provision  for  the  infliction  of  appropriate  penalties  for  l:)reachesof 
the  regulations  of  the  Commission  by  corporations  and  their 
oflicers  and  others,  and  he  is  of  opinion  that  the  Commission 
should  be  empowered  to  institute  legal  proceedings  for  the 
enforcement  of  its  orders,  such  proceedings  to  be  expedited  by 
suitable  preference  in  all  courts  in  the  State.  Mr.  Hughes  also- 
recommends  the  abolition  of  the  present  Board  of  Rapid  Transit 
Commissioners  of  New  York  City  and  the  creation  of  a  new  board 
with  increased  powers.  The  new  body  should  be  authorised  to 
act  on  its  own  initiative  as  well  as  upon  complaints,  and  should 
have  power  to  supervise  the  issue  of  stocks  and  bonds,  to  examine 
the  properties,  books,  and  accounts  of  the  transit  companies,  and 
to  require  detailed  reports  in  a  prescribed  form.  Furthermore, 
the  board  should  have  the  right  to  prescribe  reasonable  rates, 
demand  an  adequate  and  impartial  service,  provide  for  the  safety 
of  transport  employes  and  the  public,  and  generally  make  any 
directions  which  may  be  necessary  or  proper  to  safeguard  public 
interests,  and  secure"  the  fulfilment  of  public  obligations  by  the- 
transport  corporations.  , 
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THE     ARBROATH     COLLISION, 

December  2S  is  a  black  date  on  the  calendar  of  the 
North  British  Railway  Company.  Twenty-seven  years 
ago  the  Tay  Bridge  disaster,  in  which  some  seventy 
persons  perished,  occurred  on  that  day,  and  last  Friday 
week  a  catastrojihe  second  only  to  the  former  in  point 
of  magnitude  in  Scottish  railway  history  took  place 
in  a  blinding  snowstorm.  It  is  only  fair  to  state  that 
in  the  interim  the  North  British  record  has  been  remark- 
ably clean,  and  every  one  will  sympathise  with  the  direc- 
tors and  staff,  as  well  as  with  the  unfortunate  victims,  over 
an  accident  which  occurred  during  abnormal  weather 
conditions,  when  all  the  ofticials  were  w'orking  under  the 
greatest  stress  to  surmount  the  dilTiculties  of  the  occasion. 

.\t  the  time  'I'm-:  Railway  Timks  went  to  press  last 
week,  rumours  of  !)locked  lines  on  all  the  routes  to  Scot- 
land were  reported.  Further  north  the  conditions  were 
still  more  severe  ;  in  fact,  for  twenty-four  hours  prior  to 
the  catastrophe  the  main  line  of  the  North  British  Rail- 
way from  Edinburgh  to  .Aberdeen  had  been  blocked  by 
gi-eat  snow-drifts  between  Dundee  and  Arbroath.  On  the 
morning  of  Friday,  December  2<S,  the  line  had  so  far  been 
cleared  that  a  North  British  express  which  left  W'averlev 
Station,  Edinburgh,  at  7.35 
a.m.,  got  through  as  far  as 
Arbroath.  Here  it  was 
found  that  further  progress 
was  impossible,  and  it  was 
therefore  decided  to  return 
to  Dundee  or  Edinburgh, 
some  of  the  passengers  from 
the  latter  city  being  still  in 
the  train.  The  return  jour- 
ney was  commenced  between 
three  and  four  o'clock  in  the 
afternoon.  As  there  was  no 
turntable  at  Arbroath  large 
enough  to  accommodate  the 
express  engine,  it  wasobligcd 
to  travel  tender  first  on  the 
return  journey.  .\  number 
of  papers  liave  erroneously 
stated  that  this  engine  was  one  of  the  new  big  "  Atlantics  " 
which  have  recently  been  put  into  service  on  the  North 
British  Railway.  As  a  matter  of  fact,  the  locomotive 
(No.  324")  was  of  the  four-coupled  bogie  or  4-4-0  type. 


After  running  2  miles  on  the  return  jnurncy  the  train 
approached  Elliott  Junction,  where  a  Caledonian  local 
train  was  standing  at  the  platform.    The  latter  had  been 


Scene   of  the   Accident 


Ovei  lurned    Engine   and    Tender. 


One   of  the   Wrecked    Coaciies. 

brought    up   owing  to    a  goods   train  being  oft    the  line, 
and  was  at  the  time  awaiting    the  signal    to  proceed  on 
its   journey.     The   driver   of   the  express   stated    that  he 
was  unable  to  see  the  Caledonian  train  until  he  was  right 
upon  it.     He  estimated  the 
speed  at  about  20  miles  an 
hour.     A   veritable   blizzard 
was  blowing  at  the  time,  and 
the  driver  stated  after    the 
accident  that  all  the  signals 
were    "  clear."      The   latter 
statement,     however,     lacks 
official    confirmation.     The 
North  British  express  dashed 
into    the    Caledonian    train, 
telescoping  the  rear  coaches, 
tiie  engine  being  overturned 
in  the  process  and  the  lead- 
ing guard's  van  of  the  express 
also    being   shattered.     The 
lireman  of  the  express  was 
killed,  but  no  one  else  in  the 
train   appears   to  have   sus- 
tained serious  injury.     The  full  force  of  tiie  collision  was 
felt  by  the  occupants  of   the    stationary  local   train,  and 
fourteen   passengers  were  killed  outright,  while  seven  have 
since  succumbed  to  injuries. 

Major  [.  W.  Pringle,  R.E.,  on  behalf  of  the  Board  of 
Trade,  is  holding  an  inquiry  into  the  cause  of  the  collision, 
but  the  proceedings  are  conducted  in  private.  It  is  under- 
stood, however,  that  the  inspector  has  examined  Driver 
("lourlay,  who  is  under  arrest,  and  that  he  made  a  full  and 
frank  statement  of  the  whole  of  the  circumstances 
attending  the  disaster.  Mr.  W.  P.  Reid,  the  locomotive 
superintendent  of  the  North  British  Railway,  has  given 
Gourlay  a  high  character  for  capacity  and  sobriety.  One 
witness,  who  saw  the  train  approaching  at  some  distance 
from  the  point  of  collision,  stated  that  it  was  not  going  at 
an  extraordinary  speed.  In  reply  to  the  protest  of  the 
Arbroath  magistrates  against  the  inquiry  into  the  disaster 
being  conducted  in  private,  the  Board  of  Trade  has 
ollicially  stated  that,  in  any  case  in  which  a  servant  of  the 
railway  company  concerned  whose  evidence  is  likely  to 
be  material  is  in  danger  of  being  tried  for  manslaughter, 
it  is  not  the  practice  of  the  Boaid's  oflicers  to  admit  the 
public. 
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THE    NEW    IMPERIAL    PERINC-KALCAN    RAILWAY. 


By  Major  K.  Bruce  Barnktt 

(Hiifi^li  /,,■;;„/,■£,„  Giinnl.  Pfkinai 


Railway  enterprise  in  China  has  always  been  uphill 
work.  For  many  years  past  the  great  powers  have  all 
been  striving  for  spheres  of  innuence  and  railway,  mining, 
and  other  concessions.  The  Chinese,  fearing  the  results 
of  allowing  the  foreigner  to  become  lirmly  planted  in  their 
midst,  and  the  resjlting  partition  of  the  Empire,  have  only 
granted  these  concessions  and  permission  to  construct 
lines  after  the  greatest  possible  delay.  Now  they  refuse  to 
grant  any  more  concessions,  and  intend  to  take  the 
industrial  development  of  the  country  into  their  own 
hands.  For  instance,  the  negotiations  concerning  the 
Canton-Kowloong  Railway  have  reached  a  deadlock.  This 
concession  was  granted  to  the  British  before  lyoo.  The 
"Young  China"  party— largely  composed  of  the  sons  of 
oflicials — coveting  the  foreigner's  ample  s;ilary,  proclaims 
its  fitness  to  lill  his  place  to-morrow.  It  remains  to  be  seen 
what  will  be  the  result  of  this  exi^eriment. 

With  the  Chinese  Ciovern- 
ment,  considerations  of  defer- 
ence have  proved  more 
effective  in  causing  the  con- 
struction of  railways  than 
anything  else.  The  advan- 
tages of  promoting  trade  and 
encouraging  industries  have 
only  been  recently  recognised. 

In  1876  the  iirst  railway  in 
China,  12  miles  long,  between 
Shanghai  and  W'oosung,  was 
built  by  an  English  iirm,  but, 
as  it  was  in  the  hands  of 
foreigners,  the  Government 
bought  and  closed  it  the  ne.xt 
year,  and  it  was  not  until 
i8g8  that  it  was  reconstructed 
and  opened  for  traffic.  The 
iirst  part  of  the  Tientsin  line 
dates  from  the  early  'nineties. 
It  was  extended  to  Peking  in 
1897,  and  the  whole  line  has 
since    been    handed   over    to 

the  Chinese.  The  great  Peking-Hankow  trunk  line,  over 
800  miles  long,  built  by  a  Franco- Belgian  syndicate,  was 
only  completed  last  year.  The  Canton- Hankow  line  (its 
southern  extension)  is  to  be  pushed  forward  without  more 
delay,  and  a  Japanese  engineer-in-chief  has  been  engaged. 
This  line  was  recently  bougl^  back  by  the  Chinese  Oovern- 
ment  from  the  American  syndicate  who  obtained  the  con- 
cession, at  a  cost  of  {."1,000,000. 

The  iirst  section  of  the  Imperial  Peking  Kalgan  Railway, 
work  on  which  commenced  a  little  over  a  year  ago,  was 
formally  opened  at  NanJcow  on  September  30  last  by 
H.E.  Hu  Yu  Fen,  Minister  of  Railways  and  Telegraphs. 
This  railway  is  the  first  that  has  been  surveyed  and  con- 
structed entirely  by  Chinese  engineers,  and  as  sucli  its 
opening  was  an  event  of  some  importance.  Two  special 
trains  were  run  from  Fengtai,  the  southern  terminus, 
situated  about  8  miles  south-west  of  Peking,  where  it  con- 
nects with  the  Peking-Tientsin-Shan-Hai-Kvvan  line,  to 
Nankow,  a  distance  of  33  English  miles.  Many  foreign 
I'esidents   and   prominent    Chinese    otlicials   accejited    the 
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Group   of   Railway   Officials   at    Nankow   Stati 


invitation  of  the   directors  to  be  present  at  the    opening 
ceremony,  where  they  were  hospitably  entertained. 

The  line,  which  is  of  the  stand.ard  gauge,  4ft.  8iin., 
passes  through  a  pleasantly  wooded  and  cultivated  country 
skirting  the  western  walls  of  Peking,  where  there  are  three 
stations,  then  across  the  plain  stretching  from  Peking  to 
Nankow  at  the  foot  of  the  mountains.  It  will  traverse  the 
famous  historical  Nankow  Pass,  13  miles  in  length,  and  the 
part  of  the  inner  Great  Wall  of  China,  which  is  situated 
at  its  upper  end  at  a  height  of  2,100ft.  above  Peking,  and 
is  here  seen  to  great  advantage,  having  been  repaired  under 
the  Ming  dynasty  in  the  fourteenth  century.  The  first 
section  of  the  railway,  with  the  exception  of  two  bridges, 
contains  no  work  of  any  difficulty,  but  the  second  section, 
from  Nankow  to  the  Great  Wall,  necessitates  the  construc- 
tion of  fo.u-  tunnels  through  granite,  the  length  of  which 
are  i8oft.,  264ft.,  i,oooft.,  and  3,430ft.  respectively,  and 
present  considerable  engineering  difficulties.  The  stiffest 
gradient  is  i  in  30.  The  iirst  two  tunnels  have  already  been 
completed,  and  work  on  the  others  has  begun.  North  of 
the  Nankow  Pass,  before  Kalgan,  which  is  500ft.  higher,  is 
reached,  two  heavy  rock  cuttings  will  have  to  lie  made 
through  two  smaller  passes.  The  total  distance  from 
Feng-tai  to  Kalgan,  on  the 
southern  frontier  of  Mongolia, 
is  125  miles,  and  the  remain- 
ing part,  from  Nankow  to 
Kalgan  (92  miles),  is  expected 
to  be  finished  in  about  three 
years'  time.  Five  trains  daily 
are  now  running  on  the  first 
section. 

A  few  details  of  the 
engineering  work  may  be  of 
interest.  The  rails,  which 
have  been  imported  from 
I'rance  and  Belgium,  are 
30ft.  long,  and  weigh  851b. 
to  the  yard.  No  chairs  are 
used.  The  sleepers,  measur- 
ing 8ft.  by  gin.  by  6in.,  are 
of  Japanese  wood  and 
Oregon  pine.  The  wagons 
and  carriages  have  been 
built  at  the  works  of  the 
Imperial  Railways  of  North 
China  at  Tangshan,  the  iron 
and  steel  being  imported  from  Plurope.  The  locomotives  for 
the  Nankow  Pass  are  capable  of  hauling  300  tons,  and  with 
the  exception  of  wheels,  a.xles,  and  springs,  they  will  also  be 
built  at  the  Tangshan  works,  the  materials  being  imported 
from  England.  The  bridges,  up  to  Nankow,  are  constructed 
of  cement  concrete,  German  cement  below  and  Tang- 
shan cement  above  water.  The  girders  for  bridges  were 
all  built  at  the  Shan-Hai-Kwan  Bridge  Works  (Imperial 
Railways  of  North  China),  the  steel  plates,  etc.,  being 
imported  from  England,  with  the  exception  of  one  span  of 
Jioft.,  which  was  made  in  ?:ngkuid  and  sent  out  in  parts. 

The  engineer-in-chief  and  managing  director  is  Taotai 
Jeme  Tien  You,  a  Cantonese  by  birth.  He  was  educated 
at  Harvard,  has  been  trained  in  railway  work  for  several 
years  under  an  experienced  English  engineer  in  China, 
and  is  an  Associate  Member  of  the  Institute  of  Civil 
Engineers.  He  is  assisted  by  a  staff  of  Chinese  engineers 
who  have  been  educated  abroad. 

The  Nankow  Pass  is  the  gateway  of  the  great  highway 
into    Mongolia,    to    Urga,  and  the  principal  cities  oi  the 
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provinces  of  Shansi  and  Kansuh,  which  possess  great  possi- 
bilities in  the  way  of  trade.  It  is  expected  that  2,000  tons  of 
goods  will  pass  over  the  line  daily,  wiiich,  on  an  estimate  of 
the  cost  of  construction  (7,280,000  taels),  would  probably  jiay 
10  per  cent.  Shansi  alone  has  a  continuous  coaltield, 
13,500  miles  in  area,  of  anthracite,  so  that  merely  in  the 
carriage  of  coal  there  should  be  a  fine  future  for  railways 
in  China.  The  present  trade  is  chielly  in  hides,  skins, 
wool,  yarn,  etc ,  coming  south  to  supply  the  Tientsin 
market,  brick-tea,  and  general  goods,  especially  .\merican 
and  Japanese,  going  north  to  be  distributed  from- Kalgan, 
the  great  trade  centre  of  Mongolia.     This  trade   has  been 


are  well  deserving  of  a  visit.  Formerly  these  temples 
were  much  resorted  to  by  Peking  residents  during  the 
months  of  June,  July,  and  August,  to  escape  the  heat  and 
dust  of  the  city.  N'ow  those  who  are  able  to  get  away 
rent  houses  lor  the  summer  at  Pei-Tai-Ho,  the  "Brighton" 
of  X'orth  China,  which  is  on  the  sea  coast,  near  Shan-Hai- 
Kwan,  ten  hours  by  rail  from  Pekin.  There  is  much  to 
interest  the  traveller  in  this  part  of  China,  and  a  fortnight 
may  be  very  well  devoted  to  Peking  and  its  neighbour- 
hood, especiallv  during  September  and  October,  the  best 
months  of  the  year. 

Within   the  past  year,   in  the  cily,  new  metalled  roads 


Inner   Great   Wall    ot    China   as   seen    from    the    Routt 


Kalgan    entrance   to    second    Tunnel — length    264it. 


Road.    Railway,  and    Stream    in   the    Nankow    Pass. 

carried  for  centuries  on  pack  animals,  and  hundreds  of 
aimels,  mules,  ponies,  and  donkeys,  heavily  laden,  may  be 
daily  seen  slowly  plodding  their  way  up  and  down  the 
pass  with  their  sheepskin-clothed  Mongolian  drivers. 

The  Ming  tombs,  the  burial  place  of  thirteen  emperors 
of  the  Ming  (Chinese)  dynasty  (a.d.  1368-1628)  ;  the  C.reat 
Wall  of  China  ;  Tonshan,  or  "  Hot  Springs  ;"  Marco  Polo's 
celebrated  bridge  at  Lu-Kou-Chiao,  nre  all  within  easy 
reach  of  N'ankow.  Some  of  the  numerous  Huddhist 
temples  picturesquely  dotted  among  the  "  Western  Hills  " 


End    of   First   Section    at    Nankow. 

have  been  made  by  the  Chinese  in  many  directions,  electric 
lighting  has  been  extended,  sanitation  improved,  the  police 
force  reorganised,  and  the  visitor  can  get  .ibout  with  much 
less  discomfort  than  formerly.  The  Legation  Ouarter, 
with  its  new  palatial  buildings,  will  soon  be  a  model  settle- 
ment. The  hotel  accommodation  is  nf)\v  excellent,  and  the 
society  pleasant  and  cosmopolitan. 

Canadian  Railways.— The  passenger  agents  of  the  Canadian 
railways  have  formed  a  committi-e  to  oppose  the  enactment  of 
the  proposed  penny-a-milc  railway  law  by  Parliament. 


12 


THE  RAILWAY  TIMES. 


[January  5,  1907. 


ACQUISITION    OF    THE    "DUKERIES"    LINE    BY 
THE    GREAT    CENTRAL     RAILWAY. 


PROPOSED    TERMINUS    OF    THE     HUDSON     RIVEk 
TUNNEL    SYSTEM    AT    NEW     YORK. 


The  Great  Central  Railway  Company,  who  on  New 
Year's  Day  took  over  the  line  of  the  Lancashire  Derby- 
shire and  East  Coast  Company,  are  transferring  their 
mineral  stall'  to  the  offices  at  Chesterfield,  the  headquarters 
of  the  Lancashire  Derb\shire  and  East  Coast  Company. 
Mr.  Harry  W'illmott  (general  manager  of  the  "  Dukeries  " 
line),  who  has  piloted  the  Derbyshire  Company  through 
many  difficulties  into  a  sound  position  after  ten  years' 
existence,  is  taking  over  the  management  of  the  Sheffield 
District  Railway,  a  small  line  which  was  originallv  intended 
to  provide  the  Lancashire  Derbyshire  and  East  Coast  with 
an  independent  access  to  Sheffield. 

Mr.  J.  B.  Ball  (engineer),  Mv.  A.  White  (traflic  super- 
intendent), Mr.  H.  Russell  Willmott  (assistant-engineer), 
and  Mr.  R.  Thom  (locomotive  superintendent)  are  all  taking 
up  important  positions  under  the  Great  Central  Company. 

The  staff  of  the  now  transferred  railway  marked  the 
occasion  on  New  Year's  Eve  by  presenting  Mr.  Willmott 
with  a  handsome  illuminated  address  and  a  diamond 
bracelet  for  Mrs.  Willmott.  The  presentation  was  made 
at  a  gathering  in  the  Institute  at  Langwith  Junction  by  Mr. 
J.  B.  Ball  (engineer). 

Mr.  A.  WiUTK  (traftic  superintcndLnl  l  !>.ud  he  >p(jkc  as  one  of 
tlie  oldest  servants  of  the  company,  for  he  joined  it  on  the  same 
day  as  their  general  manager.  He  had  been  connected  with  and 
had  worked  with  Mr.  Willmott  previous  to  that  for  some  twelve 
years,  and  he  should  like  now  to  thank  their  general  manager  for 
having  taught  him  so  much  practical  railway  work.  (Hear,  hear.) 
He  did  not  think  it  possible  for  anybody  to  gain  the  experience 
necessary  to  make  a  practical  railwayman  unless  he  was  able  to 
go  through  the  whole  of  the  detail  in  a  small  railway  and  in  the 
general  manager's  office.  (Hear,  hear.)  He  thought  Mr.  Willmott 
was  a  most  capable  general  manager  in  instructing'  his  officiaK 
and  servants  in  practical  railway  work.  Every  railwayman 
tliought  the  same — that  Mr.  Willmott  was  a  practical  railway- 
man. They  had  in  the  early  days  financial  troubles,  but  Mr. 
Willmott  grappled  with  and  overcame  them.  Followlni; 
that,  they  saw  th;'t  the  railway  had  to  further  develop,  and 
thev  made  arrangements  with  other  companies,  the  result  of 
which  they  saw  to-day,  for  they  had  the  Great  Eastern, 
Great  Xorthern,  and  Midland  all  working  with  them  and 
bringing  traffic  to  their  line.  With  the  Great  Central  Railway 
they  had  had  special  working  arrangements.  They  worked 
with  the  Great  Northern  to  various  collieries  which  they  could 
not  otiJierwise  reach.  Seme  of  them  would  remember  that 
the  first  time-table  was  issued  in  liSi/).  There  were  four  trains 
hooked  each  way,  a  total  of  eight  trains  in  all.  Their  last  time- 
table contained  entries  of  211  trains.  Their  total  tonnage  for  the 
first  complete  year  (1897)  was  477,000  tons;  last  year  the  total 
was  2,318,000  tons.  Their  gross  earnings  were — in  i)S97,;£"42,ooo  ; 
last  year  they  were  ^142,000.  (.\pplause.)  Those  figures  showed 
the  progress  thev  had  made  in  the  short  space  of  ten  years,  on  a 
railway  which  came  piactically  through  a  barren  country,  with 
the  exception  of  the  colliery  district.  They  had  never  had  a 
serious  accident  on  the  line.  They  had,  he  thought,  a  record  for 
a  small  railway — thev  had  never  f.itally  injured  a  passenger  whom 
they  had  undertaken  to  carry.     (.Vppl.iuse.) 

Mr.  Wil.LMOTT,  who  was  received  with  continued  cheering, said 
he  sincerely  thanked  the  staff  in  that  room  and  all  who  had  con- 
tributed to  that  handsome  testimoni.il.  He  appreciated  it  all  the 
more  because  it  came  from  a  large  number.  He  appreciated 
what  the  speakers  had  said  about  the  necessary  sternness  and 
discipline  in  a  railway  company  wliere  thousands  of  the  public 
lives  were  in  their  hands,  and  he  thought  in  some  instances  on 
the  larger  railways,  if  there  had  been  sterner  discipline,  .as  Board 
of  Trade  officers  had  told  him  from  time  to  time,  many  accident•^ 
might  have  been  reduced.  (Hear,  hear.)  He  was  quite  sure  his 
first  duty  there  was  to  give  the  staff  such  appliances,  such  regu- 
lations, and  sucli  mechanical  devices  as  would  run  the  line  safely, 
and  then  to  expect  from  them  something  in  return.  (Applause.) 
He  knew  it  was  most  difficult  in  organising  a  new  railway,  and 
this  was  no  small  concern,  for  it  had  58  miles  of  double  up-to-date 
lirst-class  road.  The  company  had  had  the  opportunity  through 
the  co-operation  of  the  Great  Central  Railway  which  gave  them 
traffic  that  enabled  them  to  put  their  roatl  and  slock  right  before 
Ihey  took  it  oyer. 


Designs  for  palatial  station  buildings  at  the  Manhattan 
terminus  of  the  Hudson  River  tunnel  have  been  prepared, 
and  by  the  courtesy  of  the  Kailivay  Age,  of  Chicago,  we 
are  enabled  to  reproduce  herewith  photographs  of  the 
architects'  drawings,  which  show  the  exterior  appearance 
of  the  buildings  and  indicate  the  proposed  arrangement  at 
the  track,  concourse,  street,  and  first-floor  levels. 

Details  of  the  construction  of  the  Hudson  tunnels  and  a 
map  showing  their  situation  appeared  in  The  R.mi.w.w 
TiMi£S  of  December  i.  The  magnitude  of  the  undertaking 
now  being  carried  out  by  the  Hudson  companies  for  the 
Hudson  and  Manhattan  Railroad,  which  will  operate  the 
tunnels,  was  then  pointed  out,  and  it  is  now  proposed  that 
the  work  shall  be  appropriately  crowned  by  the  erection  of 
the  largest  office  structure  in  the  world. 

The  two  office  buildings  which  will  be  built  on  the 
terminal  site  will  be  twenty-two  stories  high  above  the 
surface,  and  will  extend  75ft.  below  the  surface  to  bed 
rock.  A  subway  from  the  concourse  level  leads  to  the 
New  York  Rapid  Transit  Subway  Station  under  Broadway. 
There  w'ill   be  space  on  the  twenty-two  floors   for  4,000 
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Proposed   Terminus   of    Hudson    River  Tunnel    System. 

offices,  and  it  is  estimated  that  the  permanent  occupants 
will  number  at  least  10,000  persons,  who  will  be  served  by 
twenty-two  express  and  seventeen  stopping  lifts. 

The  structure  will  be  a  fine  example  of  Italian  Renais- 
sance architecture,  and  will  occupy  about  70,000  sq.  ft.  of 
ground.  I'p  to  the  fourtli  floor  the  buildings  will  be  built 
of  polislied  granite  and  Indiana  limestone,  and  above' that 
of  brick  and  terra-cotta.  A  prominent  feature  will  be  an 
arcade,  which  will  be  a  .i;reat  glass-enclosed  passage,  much 
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larger  than  any  of  tlie  famous  European  arcades,  and  lined 
with  shops  and  stalls.  The  public  halls  will  be  of  marble, 
handsomely  decorated,  and  the  interior  linish  will  be  in 
hard  wood  throughout.  The  buildings  have  been  designed 
to  secure  the  maximum  amount  of  daylight,  and  will  h.ive 
5,000  windows,  while  30,000  incandescent  lamps  will  ]>ro- 
vide  artificial  light.  There  will  be  installed  a  large  electric 
storage  battery,  which  will  be  held  as  a  reserve  i'l  the  event 
of  any  accident  to  the  electric  generating  plant. 

Passengers  will  enter  the  building  at  the  street  level, 
and  reach  the  station  by  means  of  easy  stairways,  inclined 
planes,  and  lifts.  In  the  concourse  there  will  be  waiting 
rooms,  in  which  will  be  found  comfortable  seats,  waiting 
rooms,  ticket  oftices,  telegraph  oflices,  telephone  bo.xes, 
llower   stalls,    and    newspaper   kidsk^,    ri'--t  nirnnt-;.    jiim  Ii 


loading  platform,  thus  preventing  any  confusion  between 
the  incoming  and  outgoing  passengers.  The  cars  will  be 
of  steel,  and  have  a  seating  capacity  of  I'lfty  persons  each. 
It  is  proposed  to  operate  eight -car  trains  during  the  rush 
hours,  on  a  headway  of  i),  minutes.  The  passage  under 
the  river  will  probably  average  three  minutes,  so  that  a 
resident  of  Jersey  City  should  be  able  to  reach  the  Man- 
hattan terminus  in  from  live  to  ten  minutes. 

From  this  station  the  traveller  may,  without  at  any  time 
emerging  from  under  cover,  be  landed  in  the  Pennsyl- 
v.inia,  Erie,  or  Lackawanna  Stations  in  Jersey  City,  or  in  the 
Grand  Central  Station  in  Xew  York  by  means  of  the  Inter- 
borough  Rapid  Transit  Subway,  and  when  the  e.\tensioa 
of  the  Rapid  Transit  Subway  of  Brooklyn  has  been  com- 
plrted  it   will   Ix-   possible  to   reach   the    Flatbiish    Avenue 


Track    Level,   Concourse,   Street    Level,   and    First    Floor   of   Proposed    Terminus   at    New   York. 


counters,  boot-black  stands,  and  other  conveniences  of  a 
modern  railway  station.  The  buildings  will  have  a  com- 
plete conduit  system,  to  provide  for  the  telegraph  and 
telephone  systems,  and  also  a  compressed  air  and  vacuum 
cleaning  apparatus. 

Below  the  concourse  floor,  as  shown  in  the  engraving, 
will  be  the  train  platforms,  which  will  be  reached  from  the 
concourse  lloor  by  means  of  stairways  and  lifts.  There 
will  be  live  tracks  and  si.\  platforms.  The  cars  will  liave 
centre  as  well  as  end  doors,  and  in  order  to  facilitate 
loading  ;ind  unloading,  the  passengers  will  alight  on  an 
unloading  platform  on  one  side  of  the  car.  The  doors  on 
that  side  of  the  car  will  then  be  closed  and  the  doors  on 
the  opposite  side  opened,  to  admit  passengers  from  the 


terminus  of  the  Long  Island  Railroad  in  Brooklyn.  The 
passenger  may  also  reach  under  cover  the  Si.xth  and  Ninth 
.-\ venue  lines  of  the  elevated  railway  system,  or  avail  him- 
self of  the  surface  lines  which  pass  the  station. 

Railway  Accounts  and  Statistics.  The  Dcpartnunlal  Coiu- 
iniltcc  01  iliu  I!o:ikI  of  1  radc-  (m  Railway  Accounts  .md  Statistical 
Kctiirns  ha;>bccii  holding  wctklvnicctingsthroughoul  the  autumn, 
iiiulL-r  the  prc^idcncv  ol  Mr.  A.  C.  Cuk-.  The  committee  w.is 
appointed  earlv  in  the  year  to  consider  and  report  upon  what 
changes,  if  anv,  arc  desirable  in  the  inrni  and  scope  of  the 
accounts  and  statistical  returns  rendered  In-  railw.iv  companies 
under  the  Kailw.iy  Regulation  Acts.  In  order  to  permit  of  the 
attendance  of  th'e  railway  accountant-  "n  the  coniiiiittec  an 
■ndiournincnt  lias  been  made  till  I-"cbruary  12,  and  in  the  interval 
they  will  be  eng.iged  in  connection  with  the  half-yearly  accounts 
ol  their  respective  comp;inies. 
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THE    TRACK    CIRCUIT    AS    INSTALLED    ON    STEAM 
RAILWAYS. 


Tliei  c  arc,  I  venture  to  think,  many  members  who  are  unfamihar 
with  tlie  practical  application  of  electricity  to  railway  signalling. 
As  tlie  entire  subject  is,  however,  too  large  to  bring  witliin  the 
limits  of  a  single  paper,  I  have  decided  to  confine  myself  to  a 
description  of  the  track  circuit  only,  as  installed  on  steam  railways, 
of  the  method  of  its  operation,  and  of  the  laws  governing  its 
working,  which  are  simple  and  definite,  and  have  been  thoroughly 
understood  by  specialists  for  many  years.  I  believe  that  the  first 
track  circuit  used  for  the  control  of  train  movements  was  installed 
in  1871  by  a  Mr.  Pope.  His  apparatus  was,  however,  crude  in 
design,  and  was  regarded  by  railwaymcn  in  general  with  some 
distrust,  but  it  did  not  take  long  to  convince  tliose  interested 
that  the  principle  was  sound  and  that  reliability  was  a  question 
of  design  and  construction  only.  Since  that  time  rapid  progress 
lias  been  made,  and  experience  has  shown  that  the  track  circuit 
not  only  affords  a  greater  degree  of  safety,  but  also  that 
its  use  permits  a  closer  headway,  and,  therefore,  a  greater 
traffic  capacity,  at  a  smaller  maintenance  cost  than  any  other 
system.  As  a  means  of  automatically  informing  the  engine-driver 
of  the  condition  of  the  section  of  line  to  which  it  gives  admission, 
it  is  undoubtedly  the  best,  because  it  is  operated  by  the  presence 
of  the  train  itself  upon  the  metals.  It  is  a  fundamental  principle 
in  signalling  that  the  failure  of  any  part  of  the  system  should 
result  in  the  signal  going  to  danger.  In  designing'  the  circuits, 
therefore,  each  scheme  of  connections  must  be  carefully  analysed 
to  determine  the  probable  effect  of  the  earthing  and  short  or  open 
circuiting  of  every  instrument  and  wire. 

(iENEKAL    DhSCUH'TIUN-. 

The  principle  upon  whicli  the  track  circuit  is  operated  differs 
from  that  governing  tlie  majority  of  electrical  combinations.  In 
railway  signalling,  as  well  as  other  applications,  the  opening  or 
closing  of  electrical  circuits,  the  energising  or  de-energising  of 
the  apparatus  employed,  as  a  general  rule  gives  the  signals,  but 
the  cond'tion  of  the  track  circuit  is  indicated,  or  I  might  say 
translated,  by  means  of  the  total  or  partial  de-energisation 
of  the  translating  device  or  relay  :  not  by  the  opening  or 
closing  of  the  circuit,  but  by  forming  a  shunt  across  the 
relay,  reducing  the  potential  drop  to  an  approximate  zero,  or  at 
least  to  a  point  below  that  required  for  its  operation.  The 
circuit  is  formed  by  the  battery  (Fig.  i),  track  rails  and  relay 
in  series.  The  battery  is  connected  between  the  rails  at  the  end, 
and  the  relay  at  the  beginning  of  the  section,  the  end  and  begin- 
ning being  determined  by  the  direction  of  traffic.  The  current 
Hows  from  the  battery  through  tlie  entire  length  of  the  section  on 
one  rail,  through  the  relay,  anti  back  to  the  battery  through  the 
other  rail.  Tlie  section  of  line  included  in  the  track  circuit  is 
isolated  by  means  of  insulated  fi--hplates.  .\ll  rail- joints,  exeejit 
those   separating  the   sections  from  each   other,  .ire    bonded   to 
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ensure  electrical  continuity.  Tlie  actual  lesistance  of  the  ballast 
and  sleepers  is  low,  especi.illy  in  long  track  sections.  It  some- 
times falls  below  that  of  the  relay  itself,  and  therefore  the  latter 
obtains  but  a  portion  of  the  total  current,  the  rest  leaking  across 
from  rail  to  rail.  The  average  resistance  per  i,oooft.  depends  on 
local  climatic  conditions  and  the  materials  employed  in  the  con- 
struction of  the  permanent  way.  Broken  stone  makes  the  best, 
and  cinders  the  worst  ballast  from  the  signal  engineer's  point  of 
view.  There  are  therefore  two,  and  when  the  section  is 
occupied  three,  resistances  in  parallel — namely,  the  relay, 
the  ballast,  and,  in  the  latter  case,  the  shunt  formed  by  the 
train.  These  p.uallel  resistances  are  in  series  with  the 
internal  resistance  of  the  battery  or  its  equivalent  in  effect. 
The  resistance  of  the  rails  is  not  here  considered,  as  in  properly 
installed  short  track  circuits  it  should  be  negligible.  The  fact 
that  the  working  of  the  circuit  is  dependent  on  the  variation  in 
the  resistance  between  the  rails  points  to  the  necessity  of  a 
resistance  external  to  the  track  but  in  series  with  it.  This 
series  resistance  plays  a  most  important  part,  for  if  the  battery 
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liad  no  internal  resistance,  or  if  its  equivalent  were  omitted,  tlie 
full  potential  would  be  maintained  across  the  relay  no  matter  how 
much  the  resistance  between  the  rails  might  be  reduced  by  a 
train  occupying  tlie  section. 

Rki,.\v  .Shtnts. 
Effective  shunting  is  the  main  question.  The  shunt  formed  by 
an  engine  and  tram  lias  a  resistance  so  low  as  to  be  without 
interest,  but  if  formed  by  a  light  single  vehicle  the  resistance  is 
sometimes  relatively  high,  on  account  of  the  smaller  contact 
surface  and  pressure  between  the  rails  and  the  wheels.  If  the 
rails  and  wheels  are  rusty  it  is,  of  course,  greater  than  when 
they  are  worn  clean  aiid  bright.  The  fact  that  the  shunt 
formed  by  a  light  vehicle  may  have  an  appreciable  resistance 
does  not  mean  that  such  vehicles  are  ineffective  as  shunts, 
but  that  a  different  adjustment  is  necessary  when  their  presence 
is  probable.  These  adjustments  mav  be  obtained  by  altering 
the  electrical  relations  between  the  relay  and  series  resist- 
ance with  a  given  battery,  also  by  determining  the  length  of 
the  track  circuit  from  the  minimum  resistance  of  the  ballast  per 
1, 000ft.  The  resistance  of  the  shunt  formed  by  a  vehicle  when 
stationary  is  constant,  but  its  value  is  dependent  on  the  condition 
of  the  rails  and  wheel  surfaces  at  the  points  of  contact  as  well  as 
on  the  weight  of  the  wagon.  The  actual  amount  will,  therefore, 
vary  with  different  positions  of  the  same  vehicle  in  the  same  track 
circuit.  The  shunt  resistance  of  a  single  pair  of  wheels  in  niolion 
varies.  It  is  obvious  that  the  resistance  of  a  number  of  pairs  of 
wheels  is  proportionately  less  than  that  of  the  individual  units,  and 
the  variation  is  also  less,  as  the  minima  and  maxima  of  the  units 
would  not  coincide.  Rolling  stock,  as  regards  shunting  effec- 
tiveness, mav  be  approximately  divided  into  two  groups— 
namely,  trains  and  engines,  and  single  wagons,  and  an  arbi- 
trary resistance  assumed  for  each  class,  high  enough,  with 
a  factor  of  safety,  to  exceed  the  maximum  obtained  by  actual 
tests.  In  the  case  of  coaches  fitted  with  ordinary  Mansel  wheels 
the  hubs  and  tyres  must  be  bonded.  For  instance,  the  London 
and  North  Western  coaches  running  over  the  District  Rail- 
way have  bonded  Mansel  wheels  which  give  no  trouble  whatever. 
It  is  possible  to  instal  track  circuits  which  will  be  operated  in  a 
reliable  manner  by  trollies,  inspectors'  tricycles,  etc.,  but  this  is 
generallv  considered  unnecessary,  and  with  good  reason.  The 
sanding  of  rails  is  undoubtedly  detrimental  to  the  satisfactory 
operation  of  the  circuit.  Hut  the  quantity  of  sand  that  is  really 
necessary  to  make  the  drivers  grip  slippery  rails  will  cause  little 
trouble.  The  maximum  resistance  that  will  shunt  a  given  track 
circuit  bears  a  definite  relation  to  the  ballast  resistance  which 
would  cause  the  relay  to  drop  its  armature.  It  also  varies 
inversely  with  the  variation  of  the  ballast  resistance  above  the 
failing  point.  If  the  shunt  is  to  be  effective  tlie  combined  resist- 
ance of  the  baUast  and  the  shunt  must  be  equal  to  or  less  than 
that  of  the  ballast  resistance  only,  at  which  the  track  is  adjusted 
lii  fail.  Again,  the  combined  resistance  of  the  ballast,  relay,  and 
shunt  must  be  equal  to  or  less  than  the  combined  resistance  of 
relav  and  ballast  with  the  section  unoccupied,  at  the  ballast 
resistance  at  which  the  track  is  adjusted  to  fail.  The  resistance 
of  the  rclav,  being  constant,  does  not  aft'ect  the  relation  between 
tlie  effective  shunt  and  the  ballast  resistance  for  a  given  adjust- 
ment. The  first  factor  to  be  considered  is  the  minimum  ballast 
resistance.  The  next,  the  maximum  and  the  range  between  the 
two.  The  third,  the  resistance  of  the  poorest  shunt  which  will 
be  effective.  This  latter  is  settled  by  the  first  two  factors — no 
matter  what  the  resistance  or  pick-up  volts  of  the  relay  may  lie. 
The  Ri:i,.vv. 
The  resistance  of  the  relay  is  l.irgely  a  iiuestion  of  economy  in 
operating  power  and  of  its  adaptability  to  the  battery  arbi- 
trarily selected.  Its  function  is  to  open  or  close  local  circuits 
which  control  a  signal  either  directly  or  indirectly,  by  working 
the  various  devices  used  in  the  interlocking  of  points  and  signals. 
It  should  be  a  well-made  and  efficient  instrument,  as  but  little 
power  is  generally  available  for  its  operation.  On  steam  railways 
a  relaj' should  work  with  not  more  than  o'oijof  a  watt.  ()ii 
electric  railways,  on  account  of  the  presence  in  the  track  rails 
of  extraneous  currents  of  some  magnitude,  it  may  be  advisable  to 
maintair.  a  higher  potential  between  the  rails  tlian  would  other- 
wise be  necessary,  and  to  employ  a  less  delicate  instrument  on 
account  of  the  risk  of  it  being  subjected  accidentally  to  the  full 
potential  of  the  motive  power  service.  There  are,  broadly 
speaking,  two  kinds  of  relays — the  neutral  and  the  polarised  types. 
The  neutral  type  is  uiiiniluenced  by  the  polarity  of  its 
lield.  The  polarised  relay  has  an  additional  armature  which 
is  polarised  and  operates  contacts  selectively  in  response  to 
the  polarity  of  the  current  energising  its  magnets.  One  of 
the  many  uses  of  tlie  polarised  relay  is  to  operate  distant 
signals  by  means  of  the  reversal  of  the  track  circuit, 
thereby     rendering     unnecessary     the     line    wires   which    with 
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the  ncutrnl  type  of  relay  would  l>e  requin-d  between  the 
distant  or  caution  signal  and  the  stop  signal  controlling  it.  The 
potential  required  to  operate  the  relay  increases  with  its  resist- 
ance, and  although  tlic  current  in  the  relav  is  decreased,  the 
total  current  in  the  circuit  and  therefore  the  total  watts  are 
increased,  as  the  ball.ist  resistance  does  not  vary  with  that  of  the 
relay.  The  relay  contacts  arc  operated  by  means  of  the  move- 
ment of  an  iron  armature.  The  air-gap  in  the  de-energised 
position  is  greater  than  when  the  relay  is  energised  and  its  arma- 
ture has  responded.  For  this  reason  the  potential  required  to 
pick  up  the  armature  is  greater  than  that  required  to  liold  it  up. 
The  range  in  potential  between  the  armature  pick   up  and   drop 
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Fig.  2. 

should  be  as  little  as  possible,  and  is  in  actual  practice  approxi- 
mately equal  to  30  to  50  per  cent,  of  the  pick-up  voltn.  It  is 
important  that  the  armature  bearings  should  be  practically 
frictionless  and  the  contacts  constructed  so  tliat  there  is  no 
risk  of  their  fusing  together.  Tlie  armature  itself  should  be  pre- 
vented from  actually  touching  the  pole  pieces,  on  account  of  tlie 
possibility  of  the  presence  ot  residual  magnetism.  Any  neglect 
of  these  points  might  result  in  keeping  the  armature  in  tlie  ener- 
gised position  at  the  wrong  time,  with  possibly  disastrous  conse- 
quences. Front  contacts  are  known  as  those  which  are  closed 
when  the  relay  is  energised  and  arc  platinum  to  carbon,  the 
movable  members  being  platinum  and  the  stationary  ones  carbon. 
The  immunity  afforded  by  this  comliination  from  disturbance  by 
lightning  discharges  and  heavy  currents  from  other  sources  fully 
warrants  it-,  use,  although  the  contact  resistance  is  a  little  higher 
than  might  be  wished.  Bottom  or  back  contacts  are  closed  when 
the  relay  is  de-energised,  and  are,  therefore,  generally  platinum 
to  platinum,  as  there  is  less  contact  pressure,  and  the  circuits 
they  control  are  relatively  unimportant. 
The  BArrERv. 
A  battery  having  a  constant  potential  and  internal  resistance 
should  be  used  for  this  class  of  work.  The  Daniell  cell,  commonly 
called  the  gravity  battery,  was  .at  first  almost  universally  employed. 
It  has,  however,  one  unfortunate  characteristic — namely,  an 
extremely  variable  internal  resistance.  The  K.M.F.  of  this 
battery  being  approximately  it  volts,  and  its  internal  resistance 
being  comparatively  high,  a  supplementary  scries  resistance  is 
not  required.  In  f.ict,  it  is  generally  found  necessary  to  decrease 
the  internal  resistance  by  connecting  two  standard  6in.  by  Sin. 
cells  in  multiple,  or  by  constructing  special  cells  which  will  give 
an  equivalent  result.  A  definite  ballast  failing  point  adjustment 
is  difficult  to  obtain  with  this  type  of  cell  unless  it  receives  excep- 
tionally careful  and  frequent  attention.  On  the  other  hand,  the 
storage  battery  has  much  to  recommend  it.  Its  internal  resistance 
being  low,  it  is  necess^iry  to  use  an  additional  external  resistance 
in  seties  with  it,  the  value  of  which  may  be  altered  to  suit  local 
conditions  as  accurately  as  desired.  Its  potential  difference  is 
fairly  constant,  and  need  not  v.ary  more  than  10  per  cent.  In 
manv  cases  it  is  more  economical  from  the  maintenance  point  of 
view,  although  its  lirst  cost  is  greater.     As  its  electrolyte  has  a 


much  lower  free/ing-point  than  the  zinc  and  copper  sulphate 
solutions  in  the  gravity  battery,  a  deep  battcrv  well  is  unneces- 
sary for  protect  ion  from  cold. 

Box  1)1  X(;. 

To  ensure  the  electrical  continuity  of  the  running  rails,  it  is 
necessary  to  bond  the  rail  joints.  Two  bonds  should  be  used  at 
each  joint,  on  account  of  Iheir  liability  to  break,  and  also  in  order 
to  reduce  the  total  bond  resistance.  Xo.  8  S.W.G.  galvanised 
iron  wire  may  be  used  under  ordinary  conditions.  Copper  is 
preferable  when  a  greater  current-carrying  capacity  is  desired 
than  that  afforded  by  the  iron  wire,  or  where  sulphurous  fumes 
are  prevalent.  It  is  also  good  practice  to  use  copper  in  tunnels, 
and  where  the  (>(l.  ;uid  4ft.  ways  are  timbered  flush  with  tlie  rails'. 
Two  kinds  of  signal  bonds  are  in  general  use,  the  "  rivet  "  and  the 
"taper  sleeve"  galvanised  iron  wire  patterns.  The  rivet  pattern 
was  the  usual  form  employed,  but  lately  the  taper  sleeve  has  come 
into  greater  favour.  The  former  consists  of  two  galvanised  iron 
rivets  turned  down  for  a  part  of  their  length,  leaving  a  shoulder 
under  the  head  of  the  original  diameter,  round  which  the  galva- 
nised iron  wire  is  turned  twice,  and  the  whole  is  then  dipped  in 
solder.  The  holes  in  the  rails  are  drilled  slightly  smaller  than  the 
machined  part  of  the  rivtt,  so  that  when  driven  home  the  rivet  is 
shaved  by  the  edge  of  the  hole,  ensuring  a  light  fit  and  clean 
surface.  In  the  taper  sleeve  type  of  bond  the  wire  is  passed 
through  a  split  taper  sleeve,  which  is  then  driven  into  the  hole  in 
the  rail.  The  bonds  should  be  long  enough  for  a  complete 
circular  turn  to  be  made  in  each  end,  to  allow  for  the  -.isual  move- 
ment at  the  joint  without  bringing  a  strain  on  the  rivets  or  sleeves, 
and  they  should  never  be  fixed  to  the  sleepers  or  chairs  in  any 
way. 

In"sui,.\tisg  Joixts. 

Various  types  of  insulating  joints  are  in  common  use,  such  as  all- 
steel,  steel  and  wood,  and  all-wood  joints.  I  am  afraid  I  have  an 
old-fashioned  prejudice  in  favour  of  the  oak  joint,  for  flat-bottomed 
rails  at  least,  and  I  see  no  reason  why  this  joint  should  not  be 
adapted  for  use  with  the  bull-he.adcd'  rail  used  in  this  country, 
provided  that  it  is  properly  supported.  The  wooden  joint  consists 
of  two  heavy  oak  blocks  milled  to  lit  the  rail.  These  blocks  are 
bolted  to  the  rails,  one  on  each  side— that  is,  the  joint  is  fished 
with  wooden  blocks  instead  of  the  usual  iron  plates.  The  rail 
ends  are  separated  by  one  or  two  pieces  of  j-inch  fibre  of  the 
-same  shape  as  the  rail  section.  Some  of  the  types  of  insulated 
joints  in  use  fall  far  short  of  even  a  practical  ideal. 

Gexkk.^l  Adjl'stmext. 

In  considering  the  adjustment  of  a  track  circuit,  I  will  assume 
that  it  should  be  adjusted  to  shunt,  as  well  as  to  give  a  clear  indi- 
cation under  the  worst  ballast  conditions.  This  would  seem  to 
be  an  unnecessary  stateiiieiil,  but  I  make  it  advisediv,  as  many 
track  circuits  are  installed  and  acljusled  to  give  a  clear  indication 
when  the  track  is  unoccupied,  but  if  the  conditions  are  such  that 
they  shunt  indifferently,  track  circuiting  as  a  principle  is  criti- 
cised. The  rolling  stock,  as  regards  its  shunting  effect,  has  pre- 
viously been  classified  into  two  groups,  the  first  being  engines 
and  trains,  the  second  single  vehicles.  This  would  imply  two 
classes  of  track  circuits— viz.,  (1)  Main  line;  (2)  sidings,  sta'ion 
bajs,  junctions  for  fouling,  or  for  clearing  or  for  point-locking. 
Fortunately,  the  circuits  in  the  second  class  would  be  shorter 
than  those  in  the  first.  The  phrase  "  Ballast  resistance  at  which 
the  track  is  adjusted  to  fail"  m.ay  here  be  explained  as  follows  : — 
If  the  ballast  resistance  falls  below  the  assumed  minimum,  it  is 
evident  that  either  extraordinary  weather  conditions  exist  or  that 
there  is  some  fault  which  forms  a  connection  between  the  rails, 
supposing,  of  course,  that  the  section  is  unoccupied.  The 
minimum  ballast  resistance  is  important  only  as  a  point  at  which 
the  track  potential  must  be  sufficient  to  caii>e  the  relay  to  pick  up 
its  armature,  thereby  ensuring  the  continued  working  of  the 
circuit.  By  virtue  of  the  series  resistance  there  is  a  re<i>laiicc 
below  the  assumed  minimum  of  the  ballast  at  which  the  relav  will 
fail  to  pick  up  its  armature  on  account  of  the  allendani  decrease 
of  the  tr.ack  potential.  The  circuit  m.->y  be  adjusted  ^<>  that 
this  minimum  be.ars  a  safe  and  definite  relation  lo  ihe  minimum 
ballast  resistance,  and  one  might  s:iy  that  this  is  the  point  at 
which  the  track  is  adjusted  to  fail.  This  is  important,  because  it 
determines  for  all  conditions  of  b.allast  resistance  Ihe  maximum 
effective  shunt,  that  is,  the  shunt  resistance  which  in  parallel  with 
the  existing  ballast  resistance  will  bring  the  track  potential  down 
to  the  failing  point  of  the  relay. 

The  relay  has  two  failing  points — Ihe  armalure  pick  up  and  the 
armature  drop.  The  adjustment  must  be  such  as  to  allow  the 
armature  to  pick  up  with  a  margin  at  Ihe  minimum  ballast 
resistance.  A  shunt  to  be  effective  nius;  cause  the  armature  lo 
drop.  It  is  evident  that  a  shunt  of  lower  resistance  is  required  to 
drop  the  armature  than  is  necessary  10  prevent  it  being  picked 
up.     In  Fig.  2,  the  top  curve  represents  the  shunt  which  will 
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prevent  the  pick  up,  and  llie  bottom  that  whicli  will  cause  the 
drop.  The  ordinates  represent  shunt  resistance,  and  the 
abscissa-  the  resistance  of  tlie  ballast.  The  diagram  is 
based  on  the  following  figures  : — .\  ballast  minimum  of 
6  ohms  and  a  relay  having  an  armature  drop  point 
equal  to  one-half  the  pick-up  potential.  The  track  is  adjusted 
bO  that  the  pick-up  failing  point  will  he  reached  if  the  ballast 
resistance  should  drop  to  4  ohms.  The  relay  has  a  resistance  of 
4  ohms.,  a  pick-up  point  of  o'2  volt,  and  a  drop  point  of  o-i  volt. 
With  a  battery  potential  of  2  volts  a  series  resistance  (including 
the  internal  resistance  of  the  battery)  of  18  ohms,  would  he 
required.  The  ends  of  these  curves  extend  indefinitely  in  bolh 
directions,  for  at  the  failing  point  the  effective  shunt  would  be 
infinite,  and  with  an  infinite  ballast  resistance  it  would  equal  the 
ballast  resistance  which  would  cause  the  relay  to  fail  with  the 
track  unoccupied. 

Curve  I,  in  Fig.  3,  shows  the  variation  of  potential  iUr'  to  a 
varying  shunt  with  a  ballast  resistance  of  6  ohms. 

Curve  2  shows  the  variation  due  to  a  varying  shunt  with  a 
ballast  resistance  of  12  ohms. 

Curve  3  shows  the  potential  with  a  varying  ballast  resistance, 
the  section  being  unoccupied. 

The  pick-up  failing  point  is  the  same  in  Fig.  2  as  in  the  third 
curve  in  Fig.  3. 

I  want  to  make  one  point  very  clear — namely,  that  if  a  track  is 
adjusted  to  give  a  pick-up  failing  point  at  a  certain  ballast  resist- 
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Fig.  3. 


ance  or  its  equivalent,  the  maximum  effective  shunt  at  any  ballast 
resistance  is  not  altered  by  the  resistance  or  pick-up  volts  of  the 
relay  used.  If  a  track  is  adjusted  to  give  a  pick-up  failing  point 
at  a  certain  ballast  resistance  with  a  4  ohm  relay,  and  an  S  ohm 
relay  is  used,  the  effective  shunt  will  be  greater  at  all  ballast 
resistances,  not  through  any  virtue  of  the  relay,  but  simply 
because,  by  its  use  without  altering  the  series  resistance,  the 
pick-up  failing  point  is  reached  at  a  hiyher  ballast  resistance. 
\Vith  a  pick-up  adjusted  for  a  given  ballast  resistance,  the  top 
curve  would  be  the  same  for  all  relays.  The  position  of  the 
bottom  or  armature  drop  curve  and  its  relation  to  the  top  curve 
will  vary  with  the  adjustment  of  the  relay  armature.  This 
armature  adjustment  may  be  obtained  by  decreasing  the  per- 
centage variation  of  the  armature  air  gap,  either  by  lessening  the 
movement  of  the  armature  when  adjusted  near  the  pole-pieces, 
or  by  keeping  the  original  amount  of  movement  and  increasing 
the  minimum  air-gap.  The  adjustment  is  limited,  in  the  first 
instance,  by  the  necebsity  of  maintaining  a  sufficien,;  space  between 
contacts  when  open,  and  in  the  second  case  by  the  watts  required 
on  account  of  the  total  increase  in  the  air-gap.  With  the  type  of 
relay  in  general  use,  the  armature  drop  volts,  as  previously  men- 
tioned, should  be  from  30  to  50  per  cent,  below  the  pick-up  volts. 
Relavs  should  be  adjusted  and  sealed  by  the  manufacturer.  This 
adjustment  gives  the  best  average  results  which  can  be  obtained, 
and  it  should  not  be  altered  by  the  buyer  unless  he  is  sure  of 
what  he  is  doing.     The  minimum  ballast  resistance  is  tt>  a  certain 


extent  under  control,  as  it  is  approximately  determined  by  the 
length  of  the  circuit,  but  the  relation  of  the  minimum  to  the 
maximum  depends  on  local  conditions.  Take  the  6  ohm 
minimum  in  Fig.  2  as  an  instance.  This  equals  a  333ft.  circuit  at 
2  ohms  per  1,000ft,  or  a  2,000ft,  circuit  at  12  ohms  per  i,oooft. 
The  shunt  is  the  most  important  factor,  and  vi-e  will  suppose  that 
for  a  certain  class  of  traflic  a  definite  figure  is  decided  upon. 
There  is  more  than  one  way  of  adjustment,  but  the  following 
method  is  productive  of  the'  most  satisfactory  results.  A  relay 
and  battery  to  be  universally  employed  are  cliosen.  The  length 
of  the  circuit  should  be  roughly  determined  by  its  minimum 
ballast  resistance  per  1,000ft.,  and  the  adjustment  obtained  by 
altering  the  amount  of  the  series  resistance.  If  the  series  resist- 
ance is  non-adjustable,  a  relay  should  be  chosen  with  its  pick-up 
and  drop  voits  bearing  the  correct  relation  to  the  series 
resistance  and  battery  F.M.F.  This,  however,  is  a  much  less 
fiexible  method  of  adjustment.  In  both  methods  the  relay 
drop  failing  point  should  occur  with  a  ballast  resistance 
as  close  as  possible  to  that  of  the  minimum  ballast  resistance. 
Sufficient  allowance  should,  of  course,  be  made  for  the  pick- 
up and  the  margin  between  the  pick-up  and  minimum  ballast 
resistance.  The  virtues  of  a  track  having  a  4  or  5  ohm  minimum 
are  largely  lost. if  the  relay  drop  occurs  at  a  ballast  resistance  lower 
than  is  necessary.  The  relations  between  the  drop  and  pick  up 
failing  point  are  fixed,  whereas  the  margin  referred  to  is  a  factor 
within  control.  It  should  be  sufficient  to  make  allowances  for  a 
ballast  resistance  reasonably  below  the  anticipated  minimtmi,  but 
not  great  enough  to  ensure  the  circuit  working  under  conditions 
caused  by  the  existence  of  a  fault.  The  whole  question  of  the 
value  of  the  margin  required  to  ensure  uninterrupted  operation  is 
one  of  degree.  If  an  exceptionally  low  resistance  between 
rails  exi-i's  but  seldom,  such  an  occurrence  can  be  justly  ckissified 
as  a  fault  rather  than  considered  as  an  average  minimum,  thereby 
greatly  increasing  the  efficiency  of  the  circuit  from  the  stand- 
point of  effective  shunting.  Where  the  conditions  of  traffic 
require  a  long  block  seciion,  and  the  nature  of  the  track  is  such 
that  it  is  undesirable  to  have  a  long  track  cir  :uit,  the  section  may 
be  cut  into  two  or  more  circuits,  which  collectively  operate  the 
one  signal.  The  measurement  of  resistances  by  substitution  is 
often  advantageous.  The  simplest  manner  of  ascertaining  the 
resistance  required  to  shunt  a  track  is  to  connect  an  adjustable 
resistance  from  rail  to  rail  and  gradually  decrease  its  value  until 
the  relay  armature  drops.  But  in  making  tests  with  measuring 
instruments  it  must  be  kept  in  mind  that  the  results  obtained  mav 
need  correction  by  calculation,  because  the  conditions  mav  be 
changed  by  the  use  of  the  instruments  themselves,  with  the  result 
that  values  are  obtained  different  from  those  which  existed  before 
their  introduction. 

In  conclusion,  it  will  be  noticed  that  the  use  of  mathematical 
equations  is  avoided  in  the  paper.  I  have  endeavoured  instead  to 
explain  the  principles  of  the  track  circuit  in  such  a  way  that  they 
will  be  logically  and  grapliically  evident.  It  has  been  necessary 
for  the  sake  of  clearness  to  speak  of  certain  factors  as  having 
definite  dimensions,  when  in  practice  they  will  vary  from  hour  to 
hoiu-  and  from  vear  to  year.  For  the  same  reason  emphasis  and 
prominence  have  been  given  to  certain  conditions  which  have 
always  to  be  borne  in  mind,  though  in  practice  they  occur  but 
seldom.  In  the  case  of  shunting,  for  instance,  the  resistance  of 
the  shunt  of  anything  from  a  reasonably  heavy  lirake-van  to  an 
entire  train  on  a  clean  track  js  so  low  that  a  Weston  instrument 
with  a  I'j-volt  scale  connected  across  the  relay  would  not  show 
any  movement  of  the  needle  from  zero.  It  becomes  a  serious 
question  only  when  the  rails  are  in  a  bad  condition  and  the 
vehicles  light  in  weight.  If  a  track  circuit  does  not  work 
efticiently,  its  arrangement,  and  not  track  circuiting  as  a  prin- 
ciple, is  open  to  question. 


Removal  of   the   Railway  Clearing    House   to   Reading.— 

We  are  infoinied  that  the  authorities  are  contemplating  the 
removal  of  the  Railway  Clearing  House  from  Huston  to  Reading. 
The  proposed  site  for  the  new  building  is  ne.ir  the  joint  station  of 
the  South  Western  and  South  Eastern  Railwavs.  The  change 
woukl  involve  the  removal  of  a  staff  of  over  four  thousand  clerks 
and  other  employes. 

London  School  of  Economics.— During  the  Lent  term  of  the 
London  School  of  Kconomics  and  Political  Science  couisesof 
lectures  will  be  delivered  on  the  history  and  geography  of 
railways  by  the  director,  Mr.  H.  J.  Mackinder ;  on  the  economic 
factors  in  railway  alignment  and  the  operating  considerations 
which  infiuence  the  location  of  stations,  sidings,  etc.,  by  Mr. 
Lynden  Macassey  and  Mr.  W.  T.  Stephenson  ;  en  railway 
operating,  by  Mr.  Stephenson  :  on  railway  statistics,  by  Mr.  k.  L. 
Bowley  :  and  on  the  law  of  carriage  by  railway,  by  Mr.  H.  W. 
Disnev. 
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MEETINGS   &  REPORTS. 

FORTHCOMING    MEETiN€S. 

January  «— Beira  Eailwayi  lAiiiuial,.  Sdli,-.bii(y  Hoii>c.  E.C.,  al   I-'. 

Ref'orls,  Trutiii  Kc-liirns.  Proipfcluses.  ami  nil  oilur  ilam  of 
fiiiitiinal  inlelligcmi-  should  be  sent  its  enrly  as  fossidic  to 
the  Eiittor  of  The  Rmi.way  Times,  12,  Xotiolk  Street, 
London,  W.C.     [Tdephone.  J04S  Oerrord.) 


BEIRA    RAILWAYS. 


The  annual  report,  which  covers  tlie  twelve  months  ended 
September  30,  iijoft,  states  that  since  the  last  meeting  of  sliare- 
holders  the'  directors  have  completed  arrangenient>  with  tlie 
Mashonaland  Company,  by  wliich  the  share  of  the  Beira  and 
Beira  lunction  Companies  in  the  receipts  of  tlie  joint  railwavs 
has  been  increased  from  5573  per  cent,  to  57  per  cent.  The 
result  of  working  the  joint  railways  for  the  year  ended  Sep- 
tember ■50,  11)05,  is  as  follows: — Gross  revenue,  £.^12.787, 
expenditure  ;^  140. 174,  leaving  a  net  revenue  of  £72,613.  The 
percentage  of  expenditure  for  working  the  line  to  September  30, 
1905.  was  65-88  per  cent.,  as  against  76-09  for  the  year  to  Sep- 
tember 30,  11)04,  a  decrease  of  10-21  per  cent.  In  nearly  every 
class  of'  goods  carried  by  the  railway  there  was  a  decrease. 
Construction  material  shows  an  increase  of  1,810  tons,  but  there 
was  a  falling  off  in  the  re%-enue  derived  from  this  source  of  £"964. 
lower  rates  having  had  to  be  accepted  in  order  to  secure  this 
traffic,  I'/ii  Beira,  as  against  the  Cape  route.  The  traffic 
returns  of  the  joint  railways,  subject  to  audit  for  tlie  year  ended 
September  30,  U)Of),  are  as  follows  : — Gross  revenue  £270.752, 
expenditure' £"148,782,  net  revenue  £121,970.  An  action  was  com- 
menced in  November,  1905,  against  the  Maslionaland  Kailw.iy 
Company,  this  company,  and  the  Beira  Junction  Railway  Company 
by  a  committee  acting  for  certain  debenture-holders  of  this 
company,  regarding  the  legal  interpretation  of  the  working  agree- 
ment of  June  I,  1904,  between  the  three  companies.  The  point 
at  issue  was  whether  the  .Mashonaland  Company  was  entitled  to 
charge  a,t;ainst  the  joint  working  expensesof  the  three  companies  the 
cost  of  repairing  and  replacing  rolling  stock,  plant,  and  machinery, 
the  whole  of  which  was  and  is  provided  for  the  traffic  of  the 
three  lines  by  the  Mashonaland  Company  .ilone,  and  for 
the  hire  of  which  the  Mashonaland  Company  is  paid  a 
rental  calculated  at  5  per  cent,  on  the  gross  receipts,  which 
is  charged  against  the  joint  working  expenses.  The  cost  of 
repairs  has  been  charged  by  the  Mashonaland  Company 
against  the  joint  working  expenses  since  the  agreement  came 
into  force,  following  the  practice  which  prevailed  under 
the  woiking  agreement  between  this  company  and  tlie  Beira 
Junction  Companv,  when  the  former  worked  the  lino  v{  both 
undertakings,  and  provided  the  rolling  stock,  plant,  and  machinery. 
Mr.  Justice  Warrington  decided  in  favour  of  the  companies,  but 
this  uidgnient  has  been  reversed  by  the  Court  of  Appeal.  An 
action  has  nnw  been  commenced  by  the  Mashonaland  Company 
•ngainst  the  two  Beira  Companies  (to  which  the  three  members 
forming  the  committee,  and  who  are  shareholders  in  this  com- 
pany, have  also  been  made  defendants),  claiming  to  have  the 
agreement  rectilied  bv  the  insertion  of  words  that  will  make  it 
clear  ihat  the  Mashonaland  Company  may  charge  as  a  work- 
ing expense  the  cost  of  repairs  of  rolling  stock,  plant,  and 
machinery.  .A,-,  regards  "  replacement  "  of  rolling  stock, 
neither  this  companv,  under  the  old  agreement,  nor  the  Nlashoiia- 
land  Company  under  the  agreement  of  June  i,  1904,  charged  the 
purchase  of  rolling  stock,  plant,  and  machinery,  or  the  replace- 
ment thereof  against  working  expenses,  the  expenditure  on 
repairs  only  being  so  charged,  but  including  the  replacing  of 
component  parts  of  locomotives,  trucks,  and  carriages.  With  this 
limitation  upon  the  construction  of  the  word  "  replacement,"  the 
directors  of  this  coinpan)'  are  prepared  to  concur  in  the  rectilica- 
tion  claimed  by  the  Mashonaland  Company.  A  circular  which 
accompanies  the  report  of  the  companv  states  that,  owing  to 
insufficient  funds,  the  interest  on  the  4J  per  cent,  debentures  of 
the  Beira  Railway  Companv,  Coupon  No.  13,  due  on  January  1, 
1907.  will  not  be  paid  at  the  due  date. 


Messrs.  J.  H.  Ouncan,  T.  Palmer  Gwatkin,  A.  W.  Stirling. 
members  of  the  debentore-holders'  committee,  and  Mr.  Frederick 
Walker,   secretary  to    the    committee,   issue    a    circular,   dated 

tanuary  3,  in  which  they  say  : — "  The  report  and  accounts  which 
lavt  to  be  considered  at  next  Wednesday's  meeting  are  remark- 
able in  more  ways  than  one,  and  we  earnestly  hope  that  you  will 
endeavour  to  attend  the  meeting,  to  be  held  at  Salisbury  House. 
London    Wall.    London,     K.C.,    on    that    day    at    noon.     It   i~ 


important  to  have  a  distinct  recognition  by  the  directors  that  this 
meeting  is  the  mie  that  ought  to  liavc  been  held  in  the  year  njo^i, 
and  is  not  to  deprive  the  share'.iolders  of  the  annual  meeting 
which  the  directors  are  bound  to  hold  in  the  year  11/17.  "  '*  ^^^^ 
important  to  obtain  the  directors'  explanations  as  to  why  they 
are  only  now  producing  their  accounts  for  the  year  ended  Sep- 
tember 30,  1905,  and  as  to  why  their  accounts  are  based  on  the 
decision  of  a  court  of  justice  which  has  been  reversed  on 
appeal.  It  is  also  important  to  know  whether  the  arrangement 
said  to  have  been  made  as  to  the  through  traffic  at  Buhiwayo  has 
been  maintained,  and  if  so  with  what  results.  The  directors  con- 
stantly declare  that  the  tardy  improvement  in  the  working  of  our 
line  is  not  due  to  the  pressure  of  this  committee  :  but  it  is  satis- 
factory to  note  that  the  improvement  has  dated  from  their  appoint- 
ment, and  still  continues.  The  expenses  of  the  company  have 
been,  in  our  opinion,  far  too  heavy,  and  it  is  feared  that,  in  spite 
of  all  our  exertions,  they  will  continue  too  heavy  until  those  whose 
money  is  sunk  in  the  railway  are  given  some  voice  in  its  manage- 
ment ;  while  it  is  self-evident  we  are  not  yet  securing  anything 
like  the  amount  of  through  traffic  which  ought  to  come  to  Beira, 
if  it  were  really  being  made  the  port  of  Rhodesia.  You  are 
earnestly  requested  at  once  to  sign  and  return  the  enclosed  proxy 
in  support  of  the  appointment  of  a  shareholders'  committee,  as  the 
last  moment  for  lodging  it  is  next  Monday  morning. " 

MANILA    RAILWAY. 

A  meeting  of  the  holders  of  the  7  per  cent,  preference  shares  in 
the  Manila  Railway  Company,  Ltd.,  was  held  at  Winchester 
House,  K.C..  on  Monday,  for  the  purpose  of  submitting  the  follow- 
ing extraordinary  resolution  : — "  That  the  agreement  dated 
December  22,  U)o().  and  made  between  the  company  of  the  one 
part  and  Henry  William  Brown,  contracting  on  behalf  of  the 
holders  of  the  7  per  cent,  preference  shares  in  the  capital  of  the 
company,  of  the  other  part,  submitted  to  the  meeting,  whereby 
the  rights  and  privileges  of  the  holders  of  the  said  preference 
shares,  with  respect  to  participation  in  a  distribution  of  the  assets 
of  the  company  as  subsisting  at  the  date  of  the  said  agreement, 
are  proposed  to  be  modilied,  commuted,  or  varied,  be  and  the 
same  is  hereby  adopted  and  confirmed,  and  shall  be  binding  on  all 
the  holders  of  the  said  preference  shares."  Mr.  C.J.CArEK  Scott 
presided,  and,  in  moving  the  resolution,  said  the  shareholders 
had  already  received  copies  of  the  plan  of  arrangement,  and  he 
had  dealt  in  detail  with  the  whole  question  at  the  shareholders'  and 
debenture-holders'  meetings  which  had  been  held.  The  resolu- 
tion before  the  meeting  was  rendered  necessary  because  in 
dealing  with  the  assets  of  the  company  separate  meetings  of  the 
three  classes  of  shareholders  had  to"  be  held,  one  class  being 
unable  to  bind  another.  The  agreements  were  now  completely 
in  order  and  would  be  signed  on  either  that  or  the  following  day. 
The  directors  hoped  the  company  would  start  from  the  lirst  of 
the  New  Year  on  a  new  and  prosperous  career,  .\dmiral  Sir 
Cvi'Ki.w  BKiDiiii  seconded  the  resolution,  which  was  agreed  to. 
Similar  resolntions  were  passed  at  meetings  of  the  ordinary  .ind 
deferred  shareholders. 


DELHI    UMBALLA    KALKA    RAILWAY. 

An  extraordiii.iiv  nieetuig  o\  the  Delhi  I'niball.i  Kalka  Railway 
Companv  was  held  on  Wednesday  at  Winchester  House,  K.C., 
for  the  "purpose  of  considering  the  advisability  of  passing  a 
resolution  in  favour  of  from  time  to  time  reducing  the  capital  of 
the  companv  by  paving  off  or  cancelhiig  capital  which  has  been 
lost  or  is  unrepresented  by  available  a>sets,  or  reducing  the 
liabihtvon  the  shares— capital,  if  thought  desirable,  being  p.utl  off 
upon  the  footing  that  it  may  be  called  up  again,  or  otherwi-e.any 
such  reduction  not  prejudicing  the  power  of  the  companv  to 
subsequently  increase  its  capital.  Colonel  T.  Guackv  presided, 
and  in  moving  the  resolution  said  they  had  been  paid  the  £3"')^  .'3.> 
on  account  of  the  capital  of  the  Kalka-Sinila  railway.  The  sh.ire- 
holdei  s  of  the  Delhi  Iniballa  Kalka,  which  was  the  railw.iy  irom 
Delhi  to  Kalka.  were  in  no  wav  affected  by  this  in  any  respect, 
and  all  thev  had  to  do  now  was  to  take  the  formal  ^teps  lli.it  they 
were  advised  were  legally  neceSSiiry  to  enable  them  to  distribute 
the  money.  Mr.  R.  S.  Crawford  seconded  the  le-oluiion,  which 
was  carried  unanimously.  In  answer  to  a  shaiehold'  r,  the  chair- 
man said  a  confirmatory  meeting  would  be  luld  on  tlie  17th  inst, 
and,  following  that,  a  meeting  to  pass  a  resolution  to  reduce  the 
capital.  Subsequently  thev  would  h.ivc  to  go  to  the  court  to 
obtain  sanction  to  pay  the  money,  and.  this  being  obtained,  the 
money  would  be  paid  without  anv  di-hv  «-lir>lcver. 

La  Qualra  and  Caracas  Railway.-Thc  directors  have 
declared  an  interim  dividend  of  3--  ]"■'  ^''■'"'e,  being  at  the  rate  of 
3  per  cent,  per  annum. 
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PARLIAMENTARY. 


RAILWAY    BILLS    FOR    1907. 

In  the  latter  part  of  November  we  published  particulars  of  all 
the  railway  bills  to  be  promoted  in  the  coming  session  of  Parlia- 
ment, as  revealed  by  the  Parliamentary  notices.  The  bills  them- 
selves and  relative  documents  are  now  available,  and  appended 
will  be  found  a  table  of  such  of  the  bills  as  propose  new  works 
and  fresh  capital  powers,  setting  out  the  length  of  lines  proposed, 
the  estimated  cost,  and  the  fresh  capital  powers  sought.  In  .ill 
cases  the  capital  includes  the  borrowing  powers.  The  following 
notes  explanatory  of  the  table  will  also  be  useful. 

Alexandra  (Newport  AND  South  Walks)  Docks  and  Rail- 
way (Additional  Capital,  etc). — The  capital  is  for  completion 
of  dock  extensions. 

Alexandra  (Newport  and  South  Wales)  Docks  a\u  Kail- 
way  (General  Powers). — This  is  separate  capital,  and  is  for  the 
railways  proposed  by  the  Bill. 

Harry  RiMlway. — The  estimate  includes  £'3X5,000  for  water- 
works. 

Caledonian  Kmi.wav. — Part  of  the  estimate  is  for  alterations 
of  levels,  bridge-work,  etc. 

Central  London  RailwaV. — The  Ime  to  be  constructed  is  an 
underground  depot  branch,  which  is  estimated  to  cost  £27.354. 
The  remaining  Xi  1,017  '^  f*""  '"^  passenger  subway.  No  new 
capital  powers  are  asked. 

Channel  Tunnel  Railway. — .\  new  company  is  proposed  to 
be  incorporated  bv  the  bill,  and  the  promoters  are  \'iscount 
Ridley,  Lord  Burton,  the  Right  Hon.  Arnold  Morley,  Vice- 
Admiral  Sir  Charles  Campbell,  M.ijor-General  Sir  A.  K.  Turner, 
and  Baron  d'Erlanger.  The  length  of  lines  stated  extends 
seaward  to  the  3-rnile  limit,  and  the  Cfiannel  Tunnel  line 
proper  accounts  for  5  miles  out  of  the  total,  the  remainder  being 
approach  railways.  The  estimate  includes  £"2,259,750  for  the 
Channel  Tunnelline,  the  remainder  being  for  the  approach  rail- 
ways. The  period  specified  for  the  completion  of  the  works  is 
ten  years.  Before  the  submarine  work  can  go  forward  consents 
by  Order  in  Council  and  from  llie  Board  of  Trade  must  be 
obtained.  The  French  side  of  the  undertaking  is  in  the  hands  of 
French  railway  companies. 

Gre.vt  Central  Railway. — Out  of  the  total  estimate, 
£!48,4o6  is  for  purely  Great  Central  new  lines,  the  rest  being  for 
works  to  be  undertaken  in  conjunction  with  other  railway  com- 
panies.    The  estimate  .ilso  includes  the  cost  of  a  pier. 

Gre.vt  Western,  London  and  North  Western,  and 
Rhymney  Railway  Companies. — The  new  capital  powers  include 
^400,000  for  the  Great  Western,  £160,000  for  the  London  and 
North  Western,  and  £"iOo,ooo  for  the  Rhymney. 

Hull  and  Barnsi.ey  Railway. — No  new  capital  powers  arc 
proposed.  Out  of  the  total  estimate,  £'153,120  is  for  a  pier  at 
Hull.     No  new  capital  powers  are  sought. 

London  and  North  Western  Railway. — Most  of  the  new 
mileage  proposed  is  involved  by  the  electric  railway  to  be  built 
from  Euston  to  Watford,  part  of  which  is  underground.  It 
involves  iH  miles  65  chains  of  double  track  and  72  cli.iins  of 
single,  and  the  estimate  for  it  alone  is  £'2,11)3,842,  including 
^£22,088  for  a  passenger  subwav  at  Euston. 

Lower  Thames  Tunnel  Railways. — A  new  company  is  pro- 
posed to  be  incorporated,  and  the  promoters  are  Everard  Hesketh, 
J.  M.  Campion,  C.  N.  Kidd,  and  C.  W.  Hodson. 

Midland  Railway. —  £90,000  of  the  estimate  is  for  harbour 
works  at  Heysham, 

North  Briiish  Railway.— £"58o,i;3i)  out  of  the  total  estimate 
is  for  the  proposed  new  dock  and  quays  at  Methil.  The  railways 
given  as  single  track  are  widenings  and  deviations. 

North  Eastern  and  Lancashire  and  Vokkshikk  Kail- 
ways. — No  new  capital  powers  are  sought. 

North  Staeeordshire  Railway. — It  is  not  souglit  tn  increase 
the  capital  powers  of  the  company.  £^13,004  out  of  the  total 
estimate  is  for  alterations  to  the  Rudyard  Reservoir. 

South  E.xstkrn  and  London  Chatham  and  Dcjvi-r  Rail- 
^VAYS.— The  fresh  capit.il  is  for  the  South  Easlern  Company.  No 
jiew  works  are  proposed. 

South  Wales  Mineral  Rmlway.— Half  of  the  capital  pro- 
posed is  to  be  raised  bv  subscribing  companies — namely,  the 
Great  Western,  the  Rho'ndda  and  Swansea  Bay,  and  the  I'ort 
Talbot  Railway  and  Docks  Companies. 

Take  Vale  Kailw.\y.— No  new  works  are  proposed. 


In  addition  to  the  bills  in  the  table,  the  following  are  the  rail- 
way measures  for  the  session  which  do  not  propose  any  new 
works  or  additional  capital  powers  : — Cardiff  Railway.  Great 
Northern  and  City  Railway,  London  and  North  Western  Railway 
(Superannuation  Fund),  Metropolitan  Railway  (Pension  Fund), 
Midland  Railwav  (West  Riding  Lines)  .Abandonment,  MuUingar 
Kells  and  Droglieda  Raihvay,  Neath  Pontardawe  and  Brynaman 
Kailwav,  .North  East  London  Railway,  Plymoutli  and  North 
Devon'  Direct  Railway  (.Abandonment),  Watford  and  Edgware 
Railway. 


.\k  \.iiidia  (  Newpoi  t  and  South 
W.iks)  Docks  .-ind  Railway 
(Addilioii.il  Capital,  etc.l    

.\k\a11dr3  iNiwport  and  Soiilh 
Wales)  Docks  and  Riiluav 
(General  Powers)    

Bai TV  Railway 

Brecon  and  Mcrthvr  Tvrivil  Junc- 
tion Railwav...'....: 

Caledonian  Railwav    

Central  London  Railwav  

Cliannel  Tunnel  R.iihvay 

(ircat  Central  Railway  

l,r<  at  Western.  L.jndon  and  Nortll 
Western,  .uul  Rlivmnev  Rail- 
.A.,vC,.nipanies    

Hull  and  liarnslev  R.ulw.av 

Lancashire  and  Yurkshne  Railw  .iv 

l.ond..n  and  North  Western  Rv  .. 
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Midland  Raihvay 

North  British  RaiUv.av 

North  Eastern  and  La'ncashire  and 
Yorkshire  Railways    

Ncji til  Staltoidshiie  Railwav    .... 
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South  Eastern  and  London  Chit- 
ham  ,ind  Dover  Railways 
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Tail  \.ile  Railway      '..... 
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PROSPECTIVE    OPENINGS    FOR    BRITISH    TRADE. 


Tenders  for  a  05ft.  engine  turntable,  to  be  erected  at  Lincoln, 
are  invited  bv  the  (ireat  Central  Railway  Compaiiv.  Particulars 
may  be  obtained  on  application  to  the  engineer's  office,  Mary- 
lebone  Station,  N,W.,  and  tenders  are  to  be  delivered  to  the 
secretary  by  January  10. 

Tenders  are  invited  by  the  Secretary  of  St.ite  for  India  in 
Council  for  the  supply  of  rails  and  fisliplates,  dog  spikes,  be.iring 
plates,  and  rails.  Conditions  of  contract  may  be  obtained  from 
the  Director-General  of  Stores,  India  Office,'Whiteliall.  S.W.,  to 
whom  tenders  are  to  be  delivered  by  January  8. 

The  Bombay  B.iroda  and  Central  India  Railway  Company 
invite  tenders  for  the  supply  of  foundry  coke  and  manilla  lashing 
ropes.  Specifications  and  forms  of  tender  may  be  obtained  at 
the  company's  offices,  Gloucester  House,  2,  3,  and  4,  Bishopsgate 
Street  Without,  and  tenders  are  to  be  delivered  by  tne  15th  inst. 

The  Great  Indian  Peninsula  Railway  Company  invite  tenders 
for  the  supply  of  helical  springs,  turpentine,  galvanised  wrought- 
iron  water  tubes,  galvanised  buckets,  pans,  etc.,  fencing  and 
signal  wire  strand,  and  wood  handles.  Specifications  and  forms 
of  tender  may  be  obtained  at  the  company's  offices,  48,  Copth.iU 
,\vcnue,  IC.C.  and  tenders  are  to  be  delivered  bv  tlie  lolh  inst. 


London  Joint  Stock  Bank.— Tlie  directors  report  that  the 
profits  for  the  past  half-vear  amount  to  £'150,800.  Of  this  sum 
£"i)i),ooo  is  absorbed  by  the  p.ayment  of  a  dividend  at  the  rate  of 
11  per  cent,  per  annum,  £^5,000  is  applied  in  reduction  of  building 
account,  £5,000  is  placed  to  the  credit  of  superannuation  allow- 
ance fund,  £15,000  is  transferred  to  guarantee  fund  account,  and 
£20,800  is  carried  forward. 

"  Dublin  and  South  Eastern  Railway."-  Ireland  s  wavc- 
waslied  line  has  this  week  had  a  christening  of  another  kind. 
For  some  years  its  old  name  has  not  been  considered  sufficiently 
comprehensive.  The  extension  to  Waterford  opened  a  few  years 
ago,  and  which,  in  reality,  only  carried  out  in  its  entirety  the 
original  scheme,  rendered  the  "  Dublin  Wicklow  and  Wexford 
Kailway"  incomplete  as  a  description  of  the  undertaking,  and 
the  company  therefore  sought  power  to  change  its  name  to  the 
•'  Dublin  and  South  Eastern  Railway."  This  was  granted  last 
year,  and  on  January  1  the  new  title  became  officially  recognised. 


January  5,  1907. 


THE  RAILWAY  TIMES. 


19 


GENERAL    NEWS. 


HOME    RAILWAY     NOTES. 


The  Hunslet  Bngine  Company,  Limited,  of  Leeds,  have 
appointed  Messrs.  J.  K.  Lawler  and  Muirhead,  of  39,  Lime  Street, 
-  K.C.,  as  their  sole  London  representatives. 

Viceregal  Commission  on  Irish  Railways.  Tlie  public 
sittings  of  the  Commission  were  resumed  on  Thursday  at  Dublin, 
and  will  be  continued  next  week.  Kvidencefrom  the  representa- 
tives of  public  bodies  will  be  taken  at  these  sittings. 

The  Arbroath  Collision— Georfje  Gourlay,  the  driver  of  the 
North  British  express,  who  alter  the  accident  was  arrested  on  a 
charge  of  manslaughter,  has  pleaded  not  guiltv.  and  was  ycstcr- 
dav  liberated  on  bail,  the  amount  of  which  was  fixed  at  .^300. 

Opposition  to  the  Channel  Tunnel  Scheme.— The  Dover 
Board  of  (."niardians  have  [lassed  a  resolution  dissenting  from  the 
Channel  tunnel  scheme,  in  order  to  obtain  the  right  to  be  repre- 
sented when  the  scheme  comes  before  Parliament.  A  similar 
course  will  be  taken  by  the  Dover  Corporation. 

The  Railway  Club.— The  next  meeting  will  be  held  on  Tues- 
dav,  t'.ie  Sth  inst.,  at  92,  \"ictoria  Street,  London,  S.W.,  when  the 
president  (Kev.  W.  J.  Scott)  will  read  a  paper  entitled  "  1906,  a 
Memorable  Railway  Year."  The  chair  will  be  taken  at  7.30  p.m. 
Visitors  will  be  welcome,  and  t  ickets  may  be  obtaijied  from  the 
Secretary,  at  the  above  address. 

Victoria  Station  Improvement.— Another  section  of  Victoria 
Station — London  Brighton  .md  South  Coast  Railway — will  be 
opened  early  in  February  for  the  main  line  passenger  traffic. 
The  suburban  traftic,  which  is  at  present  being  worked  to  and 
from  the  new  section,  will  be  transferred  to  the  old  station.  It  is 
the  company's  intention  that  the  whole  of  the  main  line  and  Con- 
tinental boat  train  traffic  shall  be  removed  to  the  new^  station. 

Collision  near  Colchester. — A  collision,  by  which  several 
persons  were  injured,  occurred  last  Saturday  night  at  Marks 
Tev,  a  station  5  miles  soutli-west  of  Colchester,  in  which  the 
train  leaving  Liverpool  Street,  London,  at  half-past  five,  was 
involved.  .\t  Marks  Tey,  which  is  a  junction  for  Sudbury,  the 
train  slipped  some  carriages  as  usual,  but  on  entering  the  station 
the  driver  found  the  signals  against  him  and  stopped  his  train. 
The  slipped  carriages  then  ran  into  the  standing  train,  and 
several  passenger-'  were  injured. 

The  Great  Northern  and  City  tube  railway  service  was  sus- 
pended from  about  9.45  yesterday  ( Friday)  morning  until  after 
2  p.m.  Mr.  R.  P.  Brousson,  engineer  and  manager,  stated  that 
the  block  was  due  to  the  displacement  of  the  brake  gear  on  one 
of  the  trains,  which  pushed  the  collector  rail  out  of  its  proper 
position  for  about  half-a-mile,  and  smashed  the  insulators  upon 
which  it  was  supported.  The  insulators  had,  therefore,  to  be 
replaced  and  the  rail  restored  to  its  proper  position.  Mr.  Brousson 
added  that  this  was  the  first  serious  interruption  that  the  (ireat 
Northern  and  Citv  service  had  experienced  since  the  opening  of 
the  line  three  years  ago. 

Bradford  Railway  Scheme.  With  reference  to  the  comple- 
tion of  the  Midland  line  from  Royslon  to  Bradford,  which  will 
put  Bradford  on  the  direct  route  from  London  to  Scotland,  we 
understand  that  the  negotiations  between  representatives  of  the 
Bradford  Corporation  and  the  Midland  Railway  Company  ha\e 
resulted  in  an  agreement,  which  will  probably  be  confirmed. 
The  Corporation  will  make  certain  arrangements  with  the  Brad- 
ford Dyers'  .Association  and  Kiplev's  Trustees  guaranteeing  them 
against  any  loss  cf  water  as  a  re>ult  of  the  tunnelling  into  Brad- 
ford that  will  be  necessary,  and  the  railway  company  will  b'; 
exempted  from  rating  charges  during  the  construction  of  the  line. 
The  railway  company,  on  their  part,  undertake  to  start  the  work 
within  a  year. 

Improved  District  Railway  Service. —The  Metropolitan 
District  Railway  Company  instituted  an  accelerated  service  on 
New  Year's  Day.  I'nder  the  new  working,  twenty-four  trains  an 
hour  are  run  to  the  City,  and  additional  trains  on  other  sections. 
Between  South  Kensington  and  the  Mansion  House  the  former 
average  three-minute  service  in  the  morning  and  evening  has 
been  changed  into  a  service  of  trains  running  every  two  and  a 
half  minutes  during  the  periodsof  the  day  when  traffic  is  greatest. 
In  the  slack  hours  the  three-minute  service  is  run.  To  and  from 
Kaling  in  the  same  periods  seven  or  eight  trains  are  now  run  per 
hour,  instead  of  four  as  formerly  ;  and  to  and  from  Hounslow  six 


trains  an  hour  are  run  instead  of  four.     .Additional  trains  are  also 
worked  between  Wimbledon  and  Richmond. 

The  L.  &  N.W.  Railway's  Euston  Tube  Scheme,  to  which 
reference  has  already  been  made  in  Till-:  Railway  TiMics,  pro- 
vides for  the  construction  of  a  tube  ai'd  surface  line  between 
Huston  and  Watford.  The  bill  in  the  forthcoming  session 
includes  the  construction  of  a  new  station,  at  a  depth  of  about 
70ft.,  underneath  Huston,  from  which  the  new  underground 
railway  will  begin  and  extend  for  just  upon  2  miles,  .\fter  pass- 
ing Loudoun  Road  it  will  rise  to  the  surface.  Thence  on  to 
Watford  the  railway  will  run  on  the  surface,  alongside  the  exist- 
ing main  line  The  twin  tubes  will  be  nearly  4,000yds.  in  length, 
and  will  rise  to  the  surface  on  a  gradient  of  i  in  63.  The  internal 
diameter  of  the  tunnels  between  stations  is  not  to  exceed 
13ft  6in.  (2ft.  6in.  less  than  on  the  dreat  Northern  and  Citv  I'fail- 
way),  and  at  the  stations  30ft.  There  will  be  two  intermediate 
stations  underground,  one  at  Chalk  Farm  the  other  at  Loudoun 
Road,  and  the  scheme  will  necessitate  the  widening  of  Ricknians- 
worth  branch  railway  and  a  new  branch  to  Cro.xlev  Cireen.  From 
Huston  Road  a  passenger  subw'ay,  some  230yds.  long,  will  lead  down 
to  the  new  station.  There  will  then  be  three  "tube"  stations 
at  Huston,  intercommunication  being  provided  with  the  stations 
on  the  City  and  South  London  extension  line  and  on  the  Charing 
Cross  Huston  and  Hampstcad  Railway,  both  of  which  are  now 
nearing  completion.  The  new  line  is  to  be  worked  bv  electricity, 
the  generating  station  being  situated  at  Wembley.'  From  tlie 
clause  relating  to  the  charges  to  be  made  it  would  appear  that  the 
company  contemplate  a  departure  from  the  usual  practice  on 
"  tube"  railways.  Fares  for  first,  Second,  and  third  class  passen- 
gers are  quoted,  being  3d.,  2d.,  and  id.  per  mile  respectively,  any 
passenger  travelling  less  than  3  miles  being  charged  the  fare  for  3 
miles.  .Vnotlier  clause  provides  that  a  passenger  may  take  luggage 
with  him  up  to  the  customary  weight  allowed  on  ordinary  rail- 
ways. The  total  sum  which  it  is  estimated  will  be  necessary  to 
carry  out  the  schemes  to  provide  the  increased  facilities  for' the 
suburban  traffic  amounts,  we  understand,  to  £2,336,412.  To  meet 
this,  and  the  cost  of  other  works,  which  amounts  to  £'171, 126 — 
makin;r  a  total  of  £2,507,538 — the  company  is  secking'additional 
capital  powers  to  the  extent  of  £2,700,000,  and  further  borrowing 
powers  to  the  extent  of  £{)00,ooo. 


PATENT    LIST. 


Specially  compiled  for  The  Rvilway  Timks  bv  Mr.  John  E. 
Raworth,  Patent  Agent,  yueen  .Vnne's  Chambers,  Westminster, 
London,  S.W. 

Where  inventions  liave  been  conimunie.ited,  the  lunies  of  Ule  conmuinicators  are 
,t;ivcn  in  itnlics. 

APPLICATIONS     FOR     PATENTS. 
1)i;ci;mhi;u  17. 
28720.     J.  Johnson  and  J.  Hankey. — Brakes. 

28738.  J.  Taylor. — Sanding  apparatus. 

28739.  ^-  H.  Babb,  F.  T.  Chapman,  and   H.  H.  Cockshott. — 

Hlectric  braking. 
28804.     M.  Micheluzzi  and  P.  Nobile.— .Apparatus  for  dispersing 
fog. 

Dkckmukr  iS. 
28830.     T.  H.  Haywood  and  McKenzie  and    Holland,  Ltd. — 

Railway  signalling. 
2889().     W.  S.  Hamm. — Railway  signalling  lamps. 
28900.     W.  S.  Hamm. — Railw.ay  lamps. 
28(pi.     W.  S.  Hamm. — Railway  signalling  lamps. 
28<;o2.     W.  S.  Hamm. — Railway  lamp>. 
28903      J.  P.  O'Donnell  (IF.  .S'.  //c;»i»ii.— Railway  lamps. 
28910.     L.  K.  Saunders. — Railway  signals. 

DiaKMHi:K   i(). 
28929.     H.  W.  Maynard. — .Automatic  signals. 
28</_)3.     J.  Dewrance. —  I-'ire-box  plates. 

Dkckmukk  20. 
21)036.     B.    L.    B.    Shave    and    W.     Harvey. — Carri.ige    door 

fasteners. 
29072.     H.  G.  Brown. — Hlectrically  operated  -igii,il<. 
291 17.     ].  F.  Barnhill. — Rail  joints. 

Dkckmukk  21. 
29138.     W.  Summer. — Locking  carri.ige  doors. 
29145.     .A.  B.  Raworth.— Sanding  gear. 
29151.     Siemens  Brothers   Dynamo  Works,    Ltd..  and  .\.    .M. 

Duke. — Lighting  electric  train-. 
■29153.     C.  W.  Mallins. — S,anding  gear. 
29158.     A.  Brook. — Railway  Signalling. 
29170.     C.  Wagner. — Couplings. 
29172.     O.  G.  .A.  Frey.- Hlectric  lighting  of  trains. 
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29195.     Sir  \V.  G.  Pearce  and  \V.  R.  Reeves.— Record 
way  signals. 

29204.     British    Thomson-Hou--ton    Company,  Limited  (C.  'J. 
Kininer). — Railway  signalling. 

29207.     T.  Langer. — Spark  arresters. 
December  22. 

29233.     ].  W.  T.  Corker. — Locking  carriage  doors. 

29238.     ].  Mason. — Controlling  carriage  doors. 

29251.     G.Martin. — Opening  carriage  doors.  y 

29310.     A.  |.  Mueller. — Metal  railway  ties. 

spp:cip'icatio\s  accepted. 

The  following  applications,  of  which   the    specifications  were 
placed  on  sale  on  the  3rd  inst.,  are  now  open  to  opposition  on  any 
of  the  grounds  mentioned  in  the  Acts  : — 
1905. 
Rathborne  and  Fielding.— Automatic  electric  signalling- 
McCollum  and  P'orster. — Brake  mechanism. 
Lake  {^Aincrican  Slccl  &  Wire  Coiiipniiy). —  Rail  bonds. 
Jacobs  and  Insell. — Railway  signalling. 
J.  Stone   &  Co.  and  Darker.— Controlling  railway   car- 


25,676. 
25>^5«. 

26187. 

riage  light 

267. 

ing  bars. 

341 1. 

912s- 

16587. 
brakes. 

17128. 

18141. 

-      1S896. 

20341. 


1906. 

Haywood  &   Saxby  and   Farmer,  Ltd.  (/)i///t)yn.— Lock- 
Cloud. — Air  brakes. 
Culver. — Track  construction. 
Rambacher. —  I'ernianent  way. 
Boult     (Coiiiisilmaii    and    Counitiiiuaii).  —  Emergency 

Luck.- — .A,ir  brakes. 

Winter. — Conveyor  for  carriage  of  rails,  etc. 
Craddock  (Shir/iift). — Fasteners  for  wagon  doors. 
Ba.xter. — Tramway  permanent  wav. 


CO-OPERATION    IN    RAILWAY    RATES. 


On  Xew  Year's  Da}-  an  agreement  in  refer  ence  to  rates  which 
should  be  of  great  value  to  the  companies  concerned  came  into 
force.  This  agreement  has  been  entered  into  by  all  railways 
in  the  kingdom,  and  signed  by  the  chairman  of  each  com- 
pany. Hitherto  it  has  been  common  for  agents  of  various 
competing  companies  to  depart  from  the  rales  laid  down  in 
the  rate-book  and  give  manufacturers  or  retailers  private 
rebates,  in  order  to  secure  traffic.  A  board  of  arbitration  has 
been  appointed  to  decide  such  cases  which  may  conceivably  occur, 
and,  should  an  agent  of  a  company  offer  special  terms  which  the 
board  consider  a  contravention  of  the  understanding  now  entered 
into,  it  will  be  within  the  power  of  the  board  to  recommend  to 
the  particular  railway  company  concerned  the  immediate  dis- 
missal of  its  agent.  Any  company  which  grants  an  improper 
rebate  will,  it  is  understood,  be  liable  to  a  fine  payable  to  the 
Railway  Clearing  Houi^e.  It  is  needless  to  add  that  the  agreement 
is  in  no  way  prejudicial  to  thereat  interests  of  traders.  It  merely 
tightens  and  renders  effective  the  provisions  of  an  agreement  that 
has  previously  existed  but  has  not  been  regarded  as  sufficiently 
binding  to  be  observed  in  all  cases.     If,  as  we  believe  will  be  the 


case,  the  agreement  is  strictly  adhered  to,  all  traders  will  be 
accorded  the  same  privileges  and  anything  like  unfair  discrimina- 
tion will  be  avoided. 


INDUSTRIAL    SHARE    LIST. 


Beyer,  Peacock  &  Co.,  Ltd.,  Ordinary, Nos.  1-200,000... 
Do.  do.  H%  Cum.  Pref.,  l-a(lO,(XJO 

Do.  do.  4i%  Bed.  Debenture  Stock 

Birmingluim  Bail.  Carr.  and  Wagon,  Ltd.,  l-lo.(XK) 
Do.  do.  Second  Issue,  1-K,7.i!t 

Do.  do.  Cum.  Pref.,  b%,  1-10,000 

Do  do.  Debentures,  4:%  

Bristol  and  South  \fa\es  B.ailway  Wagon,  Nos.  1-50,000 
Bristol  Wagon  and  Carriage  Works.  Nos.  1-8,000 

Do.  187-i,Jl03.  8,001  13,(KKI  

Do.        5%  Farticirating  Pref.,  Nos.  a1  Aii.OOO 

British  Thomson-Houston  Co.,  -H  Ist  Mt.  Db.  Stk.  Bed 

Brush  Elec.  Engineering  Co.,  Ltd.,  Ord.  Nos.  1-105,731 

Do.  b%  Pref.  No.  1-1.W,000  .. 

Do.  M%  Perp.  1st  Deb.  Stk. 

Do.  4j%  Perp.  2nd  Deb.  Stk. 


a  % 

5i 

H  % 
is  % 

■2/    jDick,  Kerr  &  Co.,  Ltd.,  Ord.,  Nos.  1-260.000   

7)d.  I                   Do.               ii%  Cum.  Pref.,  Nos.  1-305,000  , 
ii%i  Do.  4,,%  Deb.  Stk.,  Ked  


.^    cy  iGloucester    Bjiilway    Carriage    &  Wagon,    Ltd.,  J 
'"    *  l-2y,861,  -l!(,751 -50,000, 

10    %  Do.  B,  29,862-«),750, 50,001-75,000 

10    %'Hawthom,B.  W.  Leslie  ..t  Co.,  Ltd.,  Ordinary  ... 
2i  %             Do.          do.           +J%  Ist  Mortgage  Debentures 
4t  %  Hudsweil,  Clark  &  Co.,  Ltd.,  4!%  Debentures 


6/    iLancashire  &  Yorkshire  Wagon    

1/6  jLanca^liire  Wagon,  Ordinary 

5    %  Do.  do.       5%  Cumulative  Pref. 

5  %  Manning,  Wardle  &  Co.,  Ltd.,  5%  1st  Mort.  Deb. ... 
1/3  iMetro.  Amalg.  Biiil.  Carr.  A  Wag..  Ltd.,  1-784,808 
5    %  :         Do.  do.  Cum.  A  Pref.,  3%,,  l-ll'4,288 

C    %  Do.  do.  Oum.  BPref.,(i%,  l-235,OtlO 

20/    iMidland  Rail.  Carriage  and  Wagon,  Ltd.,  1-20,000 


IStephen.son  (Bobert)  &  Co.,  Ltd.,  Ord.,  Nos.  1  25,(KI0  , 

Do.  SiSiCum.  Pr.,  Nos.  1-26,0001    10 

Do.  4%  Perp.  DeDenture  stock]  100 

,  Do.  .■>;(>  Debenture  Stock,  Bed...  I  100 


..    I  United  Electric  Ca 
%  Do.  d. 


10    %i  Vulcan  Foundry  Co. 


25 

10 
I3I2 
100 

514 
1734 

IB 

94 


89«d 

25I2 

1012 

14 
102xd 

5I2 
I8I4 


46/ 
23/3 
27/ 


101 
46/6 
24/S 
27/9 


76 

77 

79xd 

aoxd 

20/ 
20/3 
99 

21/6 
20/9 
lOlxd 

27/9 
19/6 

28/S 

20/6 

115, 
4I4 

12I4 
412 

Canadian  Railway  Extension.  Keuter  reports  that  the 
Government  of  CJntario  will  extend  the  Temiscaming  Xorthern 
Railway  to  connect  with  the  (hand  Trunk  Pacific  Railway  at  the 
junction  of  the  Black  and  .\bittibi  rivers.  The  cost  of  the  work 
will  he  about  £"360,000. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

AND    PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAP1TAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION  OF   ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams:  METRO."      BIRMINGHAM 

Registered    Offices:    SALTLEY,    BIRMINGHAM. 


RAILCAR,",     LONDON.  "SHAFT."     WEDNESBURY. 

London    Offices:     36,     VICTORIA     STREET,     WESTMINSTER.   S.W. 
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RAILWAY    STOCK    AND    SHARE    US' 


Railway     Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


Kku: 


Axmtr.  ilijvae  HtgiB  Light.  Ord.{ 
BaiTT.Ord 

Do.     I'rer.  CouT.  Ord.  (4  %) 

Do.     Dcf.  Coot.  Ord 

Ciili><loliian,  Ord.   ' 

Do.    PreJ.  Conv.  Ord.  (3%) 1 

Do.    Dcf.  Conv.  Ord 

Do.     D«f.  Ord..  So.  1     

Cambrian,  OrU.  Capitol,  No.  1 

IV..    Coa-^t  Cons.  Ord 

CardiS.  Ppef.  Ord.,  1&96 

Ccntriil  Loudon 

Do.     Prof.  (1%) 

Do.     Dcf 

City  and  S*.tuth  Ix>udou 

East  L«inJouCo;;s 

Featiniop,  Ord 

Fumews.  Con.  Ord 

Glaagow  and  S.  Western ,  Pref .  Ord. 

Do.     Dcf.  Ord 

Great  Central,  Pref.  Ord.  (6  %)    .. 

Do.     Def.  Ord 

Great  Ea-stern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Con'.Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.ConT.Ord 

;      Do.    Ao  

'      Do.     Ba   

Great  Northern  (Ireland),  Ord. 
Great  North. iOitv  Pref.Od.(t%) 
Great  North.  Pice.  &  lironiii.  Ord. 
Gt.  South.  A  West.  (Ireland)  Orig. 

'  Great  Western,  i;ons.  Ord 

HurhLind.  Ord.  Cons.  Capital  

Hull  and  Banisley.  Cons 

Isl.-  ol  Wiirht.  Pref.  Conv. Ord.  .. 
Do      n»f.  ('oiiv.  Or.l.  I. 


4112 
2>4 

2 


CLOSlKti   PbUE 


210 

102 

110 

104 
74I2 
3054 
I'S 


Name. 


CLOSISli  Priccs. 


95 
205 
100 
107 
102 

7J54 

2934 
158 


210 
103 
110 
103 
74I4 
30  >4 
I'B 
3 
3 
97 


44 

46 

41 

43 

43 

45 

5I4 

.■534 

334 

4I4 

354 

4I4 

25 

30 

15 

20 

15 

20 

66 

68 

63 

66 

65 

66 

65 

66 

6312 

6412 

63 

64 

41 

42 

37I2 

3812 

37 12 

3812 

37 14 

3734 

34I2 

35 

34 14 

343, 

1834 

I9I4 

1618 

1638 

I6I2 

1634 

873^ 

88I4 

8234 

83I4 

83 

8312 

72 

75 

66 

69 

66 

69 

24 

26 

21 

23 

21 

23 

103 

104 

100 

101 

10012 

10112 

44I2 

45 

4512 

46 

46 14 

465, 

40'2 

4112 

42"2 

4312 

43 

44 

154 

157 

149 

152 

149 

152 

150 

152 

,  150 

152 

5 

5I2 

3I4 

334 

3'4 

334 

142        143         13212     I33I2     I33I2     134'2 
48  51  41  44      t     41  44 

4612      4712  ,     49I2       50  49I2       50 


Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Lancashire  Derbys  and  E.  Coast.. 
Loud.  BriKhton  It,  S.  Ckiast,  0rd.{ 

Do.    Pref.o    , 

Do.     Def.a 

Do.  Cert.  Con.  Rights  above  6% 
Lond.  Chut.  *  Dover,  Arhit.Ord. 
■  Loudon  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Soathend,  Cons. 

Mersey.  Cons.  Ord 

SletropolitAii.Cons 

Do.    Surplus  Lands  Stock    

Metropolitan  District.  Ord 

Midland,  Pref.  Couv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London.  Cons 

I  North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  A  S.  W.  Juu.,  Or 
Port  TallHjt  Bailwuy  ami  Docks.. 

Ehondda  and  Swansea  Bay    

Bbymney,  Cons.  Ord.  Cap.  Stock 

Do.     Prof.  Ord.  (4%)  

Do.     Ucf.  Ord 

Scarb.  Brid. ,  Ac. ,  June,  Cons.  Ord, 

South  Eastern  Ord 

Do.    Pref.  tt    

Do.     Def.    a  

Tail  Vale  "  Stock,"  Act  1889    

Vale  of  Ghimorgan,  Ord 

Waterloo  Bt.d  Citr.  Ord.        


A  Yeoi 
109 

3I2 
139 
155 
12612 

11 

1534 
160 
162 
107 

55I2 
144 


74 

36 

68I2 

73 

7734 

463e 

91 

16 
14412 
123 
103 
9 

6I2 
7I2 
210 
104 
106 

45 


■  Ago.  1 

110 

4l2 
141 
157 
12712 

12 

16 
161 
165 
109 

5612 
146 
9 

87 12 


94 
21 
145 
128 
105 
9l2 
7I2 
8I2 
215 
107 
111 
48 
91 


3I2 
134 
149 


14I4 
155 
150 
101 

51I2 
125 


4l2 
156 
151 
125I2 
8 

I4I2 
154 
153 
103 

5212 
128 


743, 
4112 
95 


134 
149 
12112 


153 
155 
102 
55 
125 


156 
151 
12212 
8 

I5I4 
154 
158 
104 


181? 

19I2 

«iK 

67 

67 

66 

74 

7412 

.591? 

3954 

92 

95 

200 

195 

200 

100 

99 

100 

102 

97 

102 

47- 

44 

47 

86 

86 

88 

127 

126 

128 

47 

4812 

49 

83 

81 12 

821 

105 

103 

105 

Raiiway    Debenture    Stocks. 


Alexandra  Docks  and  Bailway    ...  4% 

Baker  Street  and  Waterloo 4 

Bany     S 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Ounbrian  A    4 

Do.         B    4 


Do. 


D 


Do. 
Cardiff 

Central  London 4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    Srd  Charge    4 

Do.    4th  Charge    4 

Do.    R.L.B.  1st  Debcottirea 3\ 

Do.    Whitechapel  Extension   e  2) 

Forth  Bridge 4 

Fomers     3 

Glasgow  and  Sooth  Weetam    4 

Great  Central S 

Do ^ 

Do 31 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

Ormt  Western    4 

I     Do 4} 

Do H 

Do.    • 5 

I     Do 21 

I  Highland 4 

Do.     4i 

Hull  and  Bamsley  1st     3 

Do.  2nd     3 

lileof  Wight  4 

laleof  Wight  Central  C 4 

I^ncaahire  and  Yorkshire    3 

LAnca.  Derbys.  and  East  Coast  ...  4 

Do.  Permanent  Second  Deb.   ...  4 

London  and  lil.wkwall    4( 

.  London  and  Greenwich  

London  Brighton  &  South  Coaat 


Debenture   Stocks— (continued). 


London  Chat,  and  Dorer  Arbitn. 
Do.    B   

Do.  1879 ;.. 

Do.    188? 

1890 

1899 


I      Do. 


.  London  and  North  Western    3 

;  London  and  South  Western  A 3 

Do.  Con»ohdatcd      3 

London  Tilbury  and  Sonthend    ...  4 

I  Metropohtan 31 

Do.  A    31 

Metropolitan  District     6 


Do. 


118 
105 
100 


108 
103 
100 


117 
138 
126 


123 
126 
135 
149 


120 
105 
102 


110 
106 
103 


119 
141 
128 


125 
128 
157 
151 


North  British     3% 

North  East^-m  3 

North  London    44 

North  Slidfordsliire 3 

IMyin.iuth  Devon.  &  S.W.  Juno. ...  4 

Port  Tiilbot  Biiilway  and  Docks...  4 

Bhondda  and  Swansea  bay  4 

Bhymney  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 

Do 5 

Do 31 

Do 3 

Tail  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitcchaocl  a"d  Row      4 


111 

113 

im 

106 

110 

113 

no 

112 

97 

100 

ii.s 

115 

141 

14.^ 

98 

100 

Railway    Preference    Stocks. 


4i 

119 

121 

4 

111 

115 

4 

115 

117 

4i 

129 

131 

*\ 

123 

125 

H 

121 

123 

4 

108 

110 

4 

108 

110 

DIVII>KNI>3     CONTlNOKSr     ON     TUt    I'lt' 
SEFARATK   YEAR. 

Alei.  Docks.  &  Hail.  41%Tst  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)    

Do.   4%On8 

Do.  4  %  Third 

Caledonian  4  %  Cons.  No.  1   

Do.  *%    Do.  No.  2    

Do.    5%1878    

Do.    4%1S84    

Do.    4  %  1887,  Conv 

Do.    4%in02    

Do.    4  %  1904.  Conv 

Cambrian  No.  1,4%    

Do.  No.2,4%     

Do.  No.  3,  4%     

City  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901 


Fnmens  ConsoL  Pref.,  4  %.  1831    

Do.    4%Prcf.  Stock  A,18H1  

Do.    4  5;Pref.  Stock  B.  1S.><J      

Do.    4%  Pref.  Stock.  IWU    

Glasgow  &  South  Western  Stock  4  % 

'     Do.    4%  Pref.  Stock,  No. -■    

I      Do.     4=tPref.,l«<8   

Do.    4%  I'ref.,  IWl    

'  Great  Ontral  5  %  Perp.  Pref. 

Do.    4S  Pref 

Do.    5% Conv.  Pref.  Stock,  1872.... 

Do.    5  %  Con  V.  Pref.  Stock ,  1 874 . . . . 

Do.    5%  Conv.  Mref.  Stock,  ISTO... 

Do.    .'.  %  Conv.  Pref.  Stock,  l.S(9  .  . 

Do.    5  %  Conv.  Pref.  Stock,  1881  ... 

Do.    4  %  Pref.  Stock,  1S8.<) 

Do.    4%Pref.  Stock,  1S91  

Do.  5%1S»4  


102 
139 
111 
107 
114 
111 
137 
111 
115 
111 
113 


119 
116 
115 

104 
102 
101 
100 
112 
110 
109 
109 
130 
105 
129 
127 
126 
124 
121 


104 
141 
115 
109 
116 
113 
140 
113 
115 
113 
115 


122 
119 
117 

107 
104 
103 
102 
114 
112 
111 
111 
133 
107 
132 
130 
129 
127 
124 


Railway    Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  145        147 

Highland  Class  A  41  % 112        114 

Do.    B,  5%  122        125 

Do.    i% 98        100 

Do.    31%  1897 

Do.    34%  1898 

Hull  and  Bamsley  31  %  Pref.  1899    

Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903      

Lanes.  Derbys.  and  E.C.  (£10  Sliares) 

Do.    .5  %  2nd  Pref.  I'lO  Shares  

London  Brighton,  etc.,  Ctins.  5%    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  41  %    .. 

Do.    41  %  Second  Pref 

Lon.  &.  North  Western  Cons.  4  %  Pref. 

Do.    4%  19112    

Lon.  i.  South  Western  Cons.  4  %  Prof. 

Do.     4%  1884    

Do.    34%  Pref 

Lond.  Tilb.  &  Soathend  Cons.  4  %  Pre:. 

Do.    4  %  Pref.,  1904  

Mersey  ;i  "i-  Perpetual 

Metropolitan  :it  %  Pref 

Do.    3S  ^.  A  Pref 

Do.    34%  Conv.  Pref 

MetroiKilitjin  District  5%  

Midhuid2i  %  Perp.  Pref 


Do.  Perpetual  (1903)    4 

Midland    21 

Midland  ft  S.W.  Jnnct.  A  (Cam.)  3 

Do.  B  (Non-Cum.i  s 

Neath  and  Brecon  1st       4 

Do.  Al  4 


I  Great  Eastern  Cons,  4  %  Pref.    

Do.    34  %  1890 

'      Do.    .'H  ^1893 

Great  North  of  Scotland  A  4  %    

I      Do.     B,  t\   

Great  Northern  4  %  Pen-  Pref.  Sto 

;      Do.    3%180«    

'      Do.     3%1M>8    

I      Do.    3%  1899     .. 


114 

116 

99 

101 

99 

101 

104 

106 

100 

102 

115 

117 

North  British  Cons.  4  %  N'..  2  

Do.    Edin.  and  Glasgow  Pref.  41  J 

Do.     1865  Pref.  5%    

Do.    Conv.  5  %  Pref.,  1874  

Do.    41  %  Prof.,  187.5  

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Coav.  Prof.,  1879  

Do.    4  %  Conv.  Pref..  1884 

Do.    4  %  Conv.  Pref.,  1888    

Do.    4  %  Conv.  Pref.,  1890 

Do.    4  %  Conv.  Prof.,  1892 

Do.     4  %  Conv.  Pref..  1897 

Do.     4%Conv.  Prof.,  ICOl    

Do.     4  5,  Conv.  Prof.,  1904 

North  EaHtorn  4  %    

North  Ixind.m  Cons.,  1866 

Do.     4i%187.S   

North  Staffordshire  3  % 


Plymouth  n.Ton  and  S.W.  Ji> 
Port  Talb.)t  I  %  Pref. 
Blioudda  and  Swaneea  Bay  ."i  %. 

Bhymney  i  u       

Shoffl..ld  Diitrict,  5  %  Pt>'t.  IIO 
South  Eatitem  Cons.  M  %   ... 

Do.  do.         .'1% 

Do.    4%  Vested  Conii«iDio-i 

Do.    4?,1>^''1    

Do.     31  1.  IH.13 

Do.    :!',  IH'?    

Do.     4'>   Pref.,  If»«i   

Do.    4M'"nv.  I'r.(.,  l^oj  .... 
Tair  Vale  t  =i    Prof 


141 

143 

140 

142 

89 

91 

54 

56 

118 

120 

ll.S 

118 

116 

118 

US 

117 

100 

102 

115 

115 

111 

113 

113 

115 

12t 

126 

1.^6 

138 

136 

138 

124 

126 

124 

126 

1.16 

138 

114 

116 

114 

116 

114 

116 

114 

116 

114 

116 

114 

116 

114 

116 

11  V 

119 

122 

124 

119 

122 

8b 

87 

117 

120 

9I7 

1012 

I2I2 

1312 

109 

111 

91? 

lO'l 

120 

122 

131 

153 

108 

110 

106 

108 

l^o. 


106 
108 
111 
ino 


108 

no 

113 
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Dcf.  rccci 
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Birkenhead,  Con-«>lidati;d  

Do.    Perpetual  Preference    ft 

East  Lincolnshire.  Consolidated  ....... 

Hammersmith  and  City,  Cons.  Ord.  . 
London  and  Blackwall,  Consolidated, 

Do.    Preference ■•.- *? 

London  and  Greenwich  (21.  16s.  6d.)  ...  ... 

Do.     Consolidated  Preference  5 

North  and  South  West.  June.  Cons.  ...  7 

North  Comwali  (L.  &  D.)  Stock "4 

Nottingham  &  Grant.  R.  &  C.  <!ons.  ...  H, 

Portpatrick  &  Wigtownshire  Gua. ^4 

Shrewsbury  and  Hereford  RentCharpa  b 

Vi.  toria  Station  &  Pimlico  Cons.  Ord.  10 

Do.     Preference     i^ 

West  London  Ordinary.  Class  C  ♦/■ 

Weymouth  and  Portland  Ooneol.    ...-^.4, 


,.  162  165 
\  •  149  152 
4  !  127       129 


RAILWAY  GUARANTEED  STOCKS. 


Caledonian  4  per  cent.  Annuities  J} 

Do.    4  per  cent.  Consolidated 

Fisheuard  and  Russlare  5^  yer  csnt.    ... 

Forth  Bridge,  4  per  cent 

Pumess  Consolidateil,  4  per  cent 

Glasgow  and  South  Western,  4  per  cent, 

Do.  St.  Enoch  Station  Rent-charge 
Great  Central,  First  Pief.,  44  percent, 

Do.    3i  per  cent 

Do.    6  per  cent, 


South  Indian,  gua.  4*  p.c.  Deb.  Stock 
South  Indian,  Limited,  Capital  Stock 
Southern  Mahratta,  Lim.,  34  per  cent. 

Do.  4  per  cent.  Debenture  Stock  ... 
Southern  Punjab,  Limited.................. 

Do.    4  per  cent.  Cnm.  Pief.  Stock... 

Do.    34  per  cent.  Debenture  Stock  ... 

Nizam's  State  Railway,  Gua.  Stock   ... 

Do.    4  per  cent.  Mortgage  Debs 

De.  Registered  

Do.    34  per  cent.  Mortgage  Deb?.    .., 

Do.  Registered 

West  of  India  Portu.,Lim.,gua.  5  p.c. 

Do      5  ner  cent.  Debenture  Stock 


COLONIAL   RAILWAYS. 


Irred.  5  per  cent.  S.Y.  Rent-charge 
Do.    44  p.c.  S.Y.  Perp.  Rent-charge 
Great  Eastern,  4  per  cent.  Rent-charge 
5  p.c.  Metropolitan  Stock 
Consolidated  4  p.c. 


edeemable  . 


Great  North  of  Scotland,  4  per  cent.  ... 
Great  Noithern,  4  per  cent.  Perpetual 

Do.    Leeds,  Bradford,  and  Halifax,  6  p.c. 
Great  Western— Rent-charge  5  per  cent.  .., 

Do.    ConsoU'iated  5  per  cent 

G.W.,  B.  &  E.,  and  S.  Devon  Rent-charg( 
Lancashire  S  Yorkshire  Min.  6  p.c.  Consol 

Do.     Con.solidated  4  p.c ■ 

London,  Brighton,  i  S.  Coast,  Cons.  5  p.c 
London  and  North  We-tern,  Cons.  4  p.c.  .. 
London  and  South  Western,  Cons.  4  p.c.  .. 
London,  Chatham,  and  Dover  34  p.c 

Metro.  District,  3  p.c.  Coneol.  R«nt-chargi 

Do.    Midland  4  per  cent.  Rent-charge   .. 

Do.     4  per  cent V."'V"" 

Midland,  24  p.c.  Cons.  Perp.  Guar.  Pref.  .. 

Mid.  &  G.N.  Joint  Line,  A  Rent-charge 

Mid,  S.W.  Junct.  3  per  cent.  Rent-charge.. 
North  Briti.-ii,  Cou^ol.  3  per  cent.  Lieu  .... 

Do.     Consolidated  4  per  cent.  No.  1 

North  Eastern,  4 per  cent ■:■■■- ■■■v 

North  Staffordshire,  5  percei;t.,20l.  Shares 
Nottingham  Joint  Station,  3  per  cent.  .., 
Nottingham  Suburban  Ord.,  34  0"^  "f"'. 
South  Eastern  (Perp.  Anns.  11.  Os.  6d.) .. 

Do.    Consolidated  44  per  cent 

South  Yorkshire  Jjinction  Ordinary  


Alberta  Ry.  and  Irrigation 

Do.    4  per  cent.  Prior  Lien  Deb 

Do.    5  per  cent.  Deb.  Stick    ■ 

Atlantic  &  N.W.  5  p.c.  g.  Ist  Mt.  Bd 

Beira  44  per  cent.  Mort.  Debs 

Do.    6  per  cent  Income  Debs 

Buffalo  and  Lake  Huron  Ord.  Shares 
3.  1st  Mort.  54  p.c.  Perp.  Bonds 
).  2nd  do.  &4  per  cent.  Bonds 
.  &  Edmonton  t  p.c.  Con.  Deb.  Stk. 


4  per  cent. 


Stk 


1st  Mort.  Bds, 
).  Cons.  Deb. 

lian'Paciflc  SlOO  Shares 

Do,    4  p.c.  Preference  Stock 

Do.  Sterling  5  p.c.  1st  Mort.  Bonds 
Do,  34  p.c.  50.yr.  Ld.  Gt.  Bds.  1938 
Do.  34  per  cent.  Inscribed  Stoi-k 
Do.    4p.c.  Perp.  C'     -   ""  "'-" 


lOl.  Alabama  Great  Southern  A  6  p.c.  Pref. 

101.      Do    B.  Ordinary    ■.-Vt' 

101.  Alabama,  N.  Orleans,  Texas,&c.,  A  Fret. 

101.1     Do.    B  Deferred ■x"— ;• 

■5100  Vtch.,  Top.,  &  Santa  F^  Common  Stock 
Sloe  Do.  5  per  cent,  non-eum.  Preference 
,Stk.  Atlantic  1st  Leased  Lines  RenUl  Trust 
Isior  Baltimore  and  Ohio  Common  Stock    ... 

SlOO,     Do.    4  p.c.  Non-Oum.  Prefd.  Stock... 

iSlfKi  Chesapeake  and  Ohio  Common  Stock... 
IsiOO'Chicago  Great  Western  Common  Stock 
I.^IOO;     Do.    4  p.c.  Piefirred  Stock  B  

Sinil      Do.     5per  cent.  Pref.  Stock  A..... 

SlOf,     Do.    4  per  cent.  Debenture  Stock 

$10tiiChicago,  Milwaukee,  and  St.  Paul  Com. 

{1(K)|     Do.     Preferred    .;■ 

$50|01evelaud  and  Pittsburg  7  per  cent, 

51fifi' Denver  &  Rio  Grande,  Common  Stock 

SKH'      Do.     Preferred  St^ck   

sum  Erie  Common  Stock "^■"t 

Do.     4  per  cent,  non-cuin.  Ist  Prof, 

Do.    4  per  cent, 
$10(  ^         "      ' 


t 

f 

lOSi! 

ines 

1024 

1034 

1(13 

KM 

1214 

126 

n.  2d  Pref. . 
Great  Noftlmrn  (U.S.A.)  Pref 


199j    2004 


Deb.  Stock!!. i   10^2     1104 
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INDIAN  RAILWAYS, 


Do!    Algoina  Biinch  1st  Mt.  Bonds!  117 

Demerara  Original  Stock 

Do.    7  per  cent.  Perpetual  Preference 
Do.     4  p.c. Cum.  Est.  Pref.  Shares... 

Do.    4  per  cent.  Perp.  Deb 

Dom.  Atl.  5  p.c.  Non-Cum.  Pref. ..... 

Do     4  per  cent.  1st  Debenture  Stock 

Do!    4  per  cent.  2d  Debenture  Stock 

5  lEmu  Bay  and  Mount  Bischotf,  Limited 

i&  '     Do.    44  p.c.  Irred.  Debenture  Stock., 

'.Grd.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bds. 

i     Do      Lake  Superior  Branch  4  p.c. 

Sti;.l  Grand  Trunk  of  Canada  Consold.  Stk. 

'     Do.    4  per  cent.  Guaranteed  Stock... 

"        Do!    First  Preference  Stock 

Do!    Second  do.  

Do.    Third  do. 

Do.    2ud  Equip.  Mort.  Bonds,  6  p.  c. 

Do     5  p.  c.  Perpetual  Debenture  Stk. 


do. 


do. 


Do. 


G  West.  Perp.  5  p.c.  Deb.  Stk 
N  of  C  ,  4  p.c.  Perp.  Deb.  Stk 
M'id.  of  Can.,  ,5  p.c.  Stl.  Ist  Mt. 
do.  5  p.c.  Cons.  1st  Mt.  Bds. 
W.,G.,  &  Bruce,  7p, 


Illinois  Central,  Common  Stock 
Do.    Leased  Line  4  p.c.  Stock 

Kansas  City  Southern  Common 
Do.    Non-Cum.  Pref.  Stock  ... 

Louisville  and  Nashville 


?100iMeiican  Central  Common  Capital  Stock 
SlOO  Minn.,  St.  Paul,  &  S.S.M.  Common    ... 

510(1      Do.     Preferred    

5100  Missouri,  Kansa-s,  and  Texas  Common... 

5100      Do.     Preferred  Stock  

$100  Mobile  and  Birmingham  Pref.  Stock  ... 

SlOO  National  of  Mexico,  4  p.c.  Pref.  Stock 
iioel     Do.     5  p.c.  2d  Pref.  Stock 
51(Ki'  New  York  Central,  div.  pay.  in  London 
$10(  New  York,  Out.  and  West.  Com.  Stock 
Stk  '  N  Y.,  Penn.,  &  Ohio  Ordinary  Stock 
„   'i     Do.    4  p.c.  Ist  Mort.  Deb.  Stock  .... 
$I(Vl|  Norfolk  and  Western,  Common  Slock 

SlOOi     Do.     Preferred    ■. 

■5101  [Northern  Pacific  Common  Stock 

$50  Pennsylvania  Railroad,  Shares 

5100  Pittsburg,  F.  W.,  and  Chicago  7  p.  cent. 

550  Beading  Company  Common  Stock  

$50'     Do.    4  p.c.  Non-Cum.  1st  Pref 

S5(!     Do.    2nd  do 

5101  Rock  Island,  Common  Stock 

$10(1  St.  Louis  Bridge,  1st  I'ref.-)  Guar,  by 

51011      Do.    2nd  Preferred  VTer.  Asso. 

5101  Tunnel  Rail,  of  St.  Louis  J  St.  Louis 

510(i'3outhcm  Pacific,  Com.  Capital  Stock.., 

JlOl'j     Do.     Pref.  Capital  Stock    

l&O  Southern  Railway  Co  °'--'- 


Ist  Mort.    Hi      11" 


A^sam  Bengal,  Limited  

Barsi  Light,  Limited     •••:—."•■;•■■ 

Bengal  and  North  Western.  Lin»™''  •;■ 

Do.    34  per  cent.  Cum.   Pref.  Stock 

Do.  3  per  cent.  Debenture  Stock  ... 
Bengal  Central,  Limited,  Shares,  51.  pd. 
Bengal  Dooars,  Limited  

Do.     4  per  cent.  Cum.  Pref 

Bengal  Nagjnir,  Limited,  guc  4  p.c. ... 
Bombay,  Baroda,  &  C.  Ind.,  gua.  5  p.c. 
Burma,  Limited     ;V"; 

Do.    3  per  cent.  Debenture  Stock    ... 

DarjeoUng  Himalayan  34  p.c.  Deb.  Stk. 
[Delhi  Dmballa  Kalka,  Limited 

Do.  4  per  cent.  Debenture  Stock  ... 
East  Indian,  A  Annuity,  1953 

Do.    0  Annuity 

Do.    B  Annuity,  11.  per  annum    

Do,    Deferred  Ann.  Cap.,  gua.  4  p.c. 

r  0.    Deferred  Annuity,  Class  D  ..... 

Do.     Irredeemable  44  p.  c.  Deb.  Stk. 

Do  3  per  "111.  Niw  Deb.  Stock,.., 
Eastern  Bengal,  A  Annuities,  1957  ... 

Do.     B  Annuities,  1957    ■ ■■ 

Do.    Guaranteod4p.c.  Deb.  Stock, 

Great  Indian  Peninsula,  Ann.,  Class  A 

Do.    Annuity,  Class  B • 

Do.     3  per  cent.  Gua.  Stock • 

Do.     4  per  cent.  Irred.  Deben.  Stock 

Indian  Miiilaml,  Limited, gua.  4  p.c.  ... 

Madras,  guaianteedS  per  cent. 


itoba  S.W.  Col.  1  Mt.  5  p.c.  Gd.  Bds, 
LOO  [Mashonaland.  Lim.,  5  p.c.  1st  Mt.  Deb 
1  Mid.  of  W.  Aus.,  Lim.,  6  p.c.  1  Mt.  Dbs, 

100  1     Do     4  p.c.  Debenture  Bonds 

■""  '  Naku'sp  and  Slocan  4  per  cent.  Bonds.. 

Natal  Zululand,  Lim.,  3  p.c.  Red.  Debs. 

New  Bnius.  1st  Mort.  5  p.c.  Ster.  Bds. 

Do     Perp.  4  p.c.  Cons.  Deb.  Stock  .., 

New  Cape  Cent.,  Lim.,  4  p.c.  Mt.  Debs. 

Do.     (1900  Issue)  5,251  to  7,S5u 

New  Zealand  Mid.,  5  p.c.  Ist  Mt.  Debs. 
N.  Ry.  S.A.  Repub.  4  p.c.  Sterl.  Bond' 
iiOlJiOnlario«lj! 
itk. 


_  _       Capital  Stock.. 

5  p.c.  Perm.' Debenture  Stock 


,  Preferred  Stock . 


SIW'I     Do.     Non-Cu 


51(X);Union  Pacific 

510(^     Do.    4  p.c.  Non-Cum.  Pref.  Stock  ... 
5100  Wabash.  Common  Capital  Stock  .., 

6100     Do.    Preferred  Stock  39 

Do.    6  p.c.  B  Deb.  Bond  Certs.  tlOOO'     77 


96 


Do.     4ii" 


ent. 


I      „„.      44  per  cent.  ■.. 

RnhilkuTid  and  Kumaon,  Limited 

Do.    Ordinary  -ihares  

100       Do.    4  per  cent.  Preference    .... 
5        Do.  do.  (5!.  paid) 

5  IScinde,  Punjaub,  &  Delhi,  A  Ann.,  195H 

Do.    B  Annuities  

Z  Month  Behar,  Limited ..■..•■■ 

Stk  I     Do.    34  per  cent.  Debenture  btock 


ino   Ou'Appelle,  &c.,  6  p.c.  1st  Mort.  Bonds 
Quebec  &  L.  St.  John  5  p.c.  1st  Mt.  Bds. 
Do.    6  percent.  25-year  Inc.  Bondi 
100       Do.    4  per  cent.  Prior  Lien  BonHs 
LOO    Quebec  Central,  5  P-c  Prior  Lien  Bonds    1 J 1 

Stk      Do     4  per  cent.  Debi-nture  Stock 103 

Stk      Do!    3  per  cent.  Second  Deb 71 

Do.    New  Income  Bonds "  " 

Rhodesia  5  per  cent.  1st  Mort.  Debs.  ... 

Do.     4  per  cent.  1st  Mort.  Debs 

St   Lawrence  and  Ottawa,  4  p.c.  Bonds 
s.  &  Okan.  gua.  4  p.c.  Stl.  1  Mt.  Dbs. 

Temiscouata  5  p.c 

Do.  do. 

Do.    Bondholdsis 

Do.  do.        (.- 

Toronto,  Gre».  4  Bru 
Wellington  &  Mana- 

Do.    5  per  cent.  L. 

Do.     Second  Issue 

Do.     Third  Issue 
White  Pass  and  Yukon 


,.  1st  Mort.  Deb.  . 
6  per  cent.  Debentures    


5p, 


82 


CUKKENCY    BONDS. 


Allegheny  Valley  1st  Mortgage  Bonds...  7 
Canada  Southern  1st  Mort.,  New  Issue  5 
Chicago  &  N.  West.  5  p  <■.  Sk.  Fd.  Deb.  5 
Chic.,  Bnrl.,&  Quincy  (111.  Div.)  Mort.  34 

Detroit,  Gnd.  Hav.  &  Mil.,  Equip.  Bds.  6 

Do.     Consolidated  Mortgage 6 

Mexican  Central,  Ld.,  2d  Con.  Inc.  Bds.  ... 
Pennsylvania,  Cons.  Sinking  Fd.  Mort.  6 
West  Shore  1st  Mortgage  Gu 


.  Bonds.. 


STERLING    BONDS. 


Do 
Do. 

Atlantic  &  St.  Lawrence  Shares,  6  p.c. 
Grand  Trunk  June.  5  p.c.  Mt.  Bonds 
C  T  West.  4  p.c.  1st  Mort.  Gold  Bonds 

'uii      Dollar  Bonds 

Bo'     4  P  c   2nd  Mt.   Inc.  Geld  Bonds 
Minn    St:  P.,  i  S.S.M.  1st  Con.  Gl.  Bds 

^TtT  A  .^_J    TIC »      .^..1.1    n ].. 


2nd  Mort.  Gold  Bonds 


1014    1024 


Uabama  Great  Southern  Debentures  ...  t> 

J,    General  Mortgage  Bonds  5 

Alab.  N.O.  Texas  &  Pacitic  A  Debs.    ...  5 

Do.    B   f 

Do.    C  S 

Allegheny  Vail.,  gua.  by  Penn.  Rail.  Co.  ... 
Atlan.  IstL.  Lines  Rnt.  Trust  Mt.  Bds.  4 
Boston  4  Maine  (E.  of  Mass.)  Stl.  Bds.  6 
Erie  (N.Y.  Peun.  &  Ohio  Equip.  Trust)  5 

Do.    Equipment  Trust  Bonds  5 

Jlinois  Central  Bonds  34 

Do.    Ist  Mortgage  Sterling  Bonds  ...  4 

Do.     1st  Mort.  Sterling  Coup.  Bonds  3 

Mexican  Interuatl.  Prior  Lien  Bonds...  44 

Pennsylvania  General  Mortgage 6 

Do.     Consold.  Sinking  T'Uid  Mort....  6 

Do.    Cons.  Mort.  Sterling  Bonds 34 

Phil,  k  Erie  Gen.  Mt.  (gua.  by  Pen.  R.)  6 
Phil,  i  Reading  Gen.  oonsold.  Mort....  6 
5t  Paul,Minn.,&Man.50-yr.  1st  Mort.  4 


105 

107 

110 

112 

lot 

lOti 

95 

97 

1119 

114 

10  L 

103 

100 

102 

100 

102 

95 

97 

105 

110 

81 

88 

98 

103 

104 

106 

94 

97 

119 

123 

106 

110 

100 

102 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry. 

WwK  eudiug  Dao.  29       I      1906.  1905. 

Faaseu^rs,  etc c  ... 

Goods,  etc 

Toulforweok   '       £8.128         £9.157 

A).-Kre«at«  to  dat« £365.090     £526.507 

Milos  open 65^4  62 

l>c.  tni»  wc<"k.  £1.009     lui-.  to  diit.>.  £36.783 
Caledonian. 

Wrek  eudinK  Dec.  50  1906.         o  1905. 

PagMOKOn,  etc.  £28.452 

Goods,  ptc 51.250 

Total  for  week  £79.662       £90.948 

Asgregiite  to  date 1.941.798    JU946.554 

Miles  open 939^4  939 

De«.  tills  wr«k,  £11.286    Ui'c.  to  dote.  £4.556 
Cambrian. 
Week  ending  DecT  30        ,      1906.         o  1905. 

Passen^en,  etc  £2.883         £2.838 

Goods,  etc 1.528    2.038 

Total  for  week  £4.411  £4.876 

Agsregute  to  date    £180.851     £181.036 

Uiles  open 280  280 

Dec.  this  week.  £465    D<?c.  to  d»te.  £185 


London. 

1906. 


Central 

Week  eudinn  Doc.  29 

Passen^'TS,  etc 

Goods,  etc 

Total  for  week  I       £5.005         £5.781 

At-^regate  to  date    £157.715    £165.968 

Miles  open 6  6 

"Decrthig  wnek;  £776De<;.  to  date.  £8.253 

City  and   South   London. 

Week  ending  Dec.  30  1906.  1905. 

PassenKers,  etc.  

Goodti,  etc 

Total  for  week  i       £3.209         £2.959 

Af  gretrate  to  date    £71.304       £69.563 

Miles  open 6*4  6'4 

Inc.  this  wpek.  £270      Inc.  t^  dat<>.  £1.941 
Dublin   and   South    Eastern. 


«  1905 

£4.054 
961 

£4.995 
£150.794  1 


Week  ending  Dec.  28        i       1 906. 

Passengers,  etc £3,481 

Goods,  etc 541 

Total  for  week  £4,022 

Aggregate  to  date   !£^147.552' 

Hilea  ooen    I        160  160       I 

Dec.  this  week.  £973i>  Dec,  to  date.  £3^42 
Furness. 

Week  endmg  Dec.  30        I      1906.  1905. 

Panengers,  etc '       £2.164  £2.262 

Goods,  etc 6.799  6.688 

Total  for  week   '       £8.963  £8.950 

Aggregate  to  dat«    I  £292.748  £278.896 

Miles  open 139  159 

loc.  this  week.'£15     Inc.  to  datv.  £15.852 

GlaaBow   and   South   >Vestern. 

Week  ending  Doc.  29        ,       1906.         ■■1905. 

Panengers,  etc '     £16.468 

Ooods.etc 19.456 

Tout  for  week  '     £55.904 

Aggregat*  to  date    ^£800.152 

Hfl^s  oD^n 444I4 

Inc.  this  weeiTilS    Inc. i<rdat«,lE10,569 
Graat  Central. 

Week  endinv  Dec.  50         ,       1906.         ( 

Passengers,  etc £20.101 

Ooods.etc 53.480 

ToUlforweek  £53.581 

Aggregate  to  date    1.959.962 

Miles  rtp<*n 54^3 

Dec.  this  we-k.  £1.951      Inc.  to  rtut.-.  £63.071 
Great   Eastern. 

W...K  ...M,n,-  Ihi.  .50  1906. 

£53.400 

41.900 

£95.500 

-' "     -        -^    --•-    ?.946.400    2.951.600 

j[,„.,  ..,..„  ^...._ r.057i2  r       1.056/ 

Inc.  ;hi»  w..t.k.  £4.100    Inc.  10  dat>,  £14,800 
Great  Northern. 
Week  ending  Dec.  29  1906. 

Passentrers,  etc £44,286' 

Goods,  etc 40.914 

Total  forwcek  ~E85.iOO 

Aggreiote  to  date    ., 
Mile*  op<*Ti  


£55.889 

£789.563 

424>2 


a  1905. 

£21.125 

34.407 

£55.552 

1.896.891 

529 


3.094.000    3^042.270 
995  9       "'  995  h 


Inc.  this  wpek.  £1.011     Inc.  to'  date,  £51 .750 


Great  Northern   (Ireland). 

Week  ending  Dec,  28  1906.      I      1905. 

Passengers,  etc £10,699       £10,611 

Goods,  etc 4,583  I  3.948 

Total  for  week  £15,282,     £14.559 

Aggnigtttc  to  date    £532.865  1  £518,128 


Miles  open  . 


.  thi 


ek.  £725    lii 


545 


534 


.  to  .ii 


.  £l4.75i 


Great    North   of  Scotland. 

Week  ending  Dec.  29  1906.  1905. 

Passengers,  etc £5,420  i 

Goods,  etc 5,850, 

Total  for  week  I       £7.270         £9.880 

AggrehTite  to  date    £213.670     £217.266 

Mili>sopen 336  556 

Dec.  this  week.  £2.610       Dec.  to  date,  £5,596 
Great  Southern  and  W^estern. 

Week  ending  Dec.  28  1906.  1905. 

Passengers,  etc £12,031        £11.698 

Goods,  etc 4.565  4.251 


Total  for  week  

Aggregate  to  date 

Miles  open 

£16.596 
£727.782 
I.12OI2 

£15.949 

£700.929 

1.083 

inc.  tnis  week.  £647        inc. 

to  dat<>.  £26.853 

Great  W/estern. 

Week  ending  Dec.  50 

1906. 

£106.700 

64.800 

£171.500 

6.521.300 

2.848'2 
to  date.  £1' 

0  1905. 

Goods,  etc 

74.400 

Total  for  week  

£173.700 
6.380,000 

Dec.  this  wc-ki  £2.200    Inc 

11.300 

HiBhIa 

nd. 

Wefk  ending  Dec.  50 
Pasecngers,  etc.  

1906. 
£4.716 
3.058 

£7.754 
£239.212 

49214 
daf,  £3.34 

a  1905. 
£5.554 

£8.648 

£255.866 

Miles  open 

Dec.  this  week.  £894     Inc.  t< 

492 14 
6 

Hull    and    B 

arnsley. 

Week  ending  Dec.  30 
Passengers,  etc 

1906. 

£7.030 
£278.920 
86 14 

a  1905. 

£7.007 

£257.598 

Miles  open 

86I4 

Inn.  this  we<"k.  £23     Inc.  to  < 

UtH.  £21.32 

2 

Lancashire  anil 

1  Yorksl 

lire. 

Week  eiirtiiig  Dec.  30 

1906. 
£55.496 
58.515 
£94.011 
3.047.169 
58412 

.■  1905. 
£55.541 

58.405 

£93.746 

2.954.536 

Miles  open       

58512 

1905. 
£55.400 
37.800 
£91.200 


0  1905. 

£45.068 
_  39.121 

£84.189 


Weea  ending  Doc.  30 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Agnregatc  to  date  ..  . 
Mil<»a  open 


Metropolitan. 

Woek  ending  Dec.  30        1      1906.        a  1905. 

Passengers,  etc I     £14,205       £14,975 

Goods,  etc I     _  1,720  '  2.823 

Tot4il  for  week  I     £15,925       £17,796 

Aggregate  to  date    I  £391,804     £450.408 

Miles  open  72  11'  72 

Dec.  this  wcfk,  £1 .871     Dec.  to  dat...  £58.604 
Metropolitan    District. 

~  Week  oii.linK- Dec.   30  1906.        a  1905. 

Passenger:*,  etc 

Goods,  etc 

Total  for  week  '       £7,325         £7,570 

Aggregate  to  date    1  £201,090     £188,015 

Miles  open "    24  24 

Doc.  this  week,  £247     Inc.  to  date,  £13,075 
Midland. 
Week  ending  Dec.  29  1906.  a  1905. 

Passcngnrs,  etc £73.070       £69.469 

Goods,  etc 87.428  90.518 

Total  for  week  £160,498     1:169.987 

Aggregate  to  date    6.071.250    6.012.933 

Miles  open 1.396»4         1.59212 

111.-.  ThiH  WB..k.  £51 1  Inc   to  dale.  £58.297 

Mialand    Greut    Western   of  Ireland. 

Week  eudiug  Dec.  28               1906.  1905. 

Passengers,  etc 1        £4.822  £4.870 

Goods,  etc 5,061  5.274 

Totalforweck  1       £9.883  £10,144 

Aggregate  to  date    '£306,167  £299.683 

Mi1»s  open ^ ..,.^.^...          598  398 

Dec.  'hiH  we««,  £261    _Iuc.  to  Uiiie.  £6.484 
North    British. 

Week  ending  Doc.  30  1906.        a  1905. 

P.i-ssengers,  etc £23.574 

Goods, etc 51.926 

Totalforweck  £75,500       £95.401 

Aggregate  to  date    2,075.145    2.066.385 

Miles  open 1.51812         1,504J4 

Dec.  this  week,  £1 9.901        Inc.  to  date,  £8,762 
.     North    Eastern. 


Week  ending  Dec.  29 

Passengers,  etc. 

Goods,  etc 

Total  for  week 
Aggregate  to  date 

Miles  open    .     ... 

Dec.  tliis  week,  £528 


Inc. 


1906.  o  1905. 

£49.515  £55.443 

135.666  150.064 

£182.979  £183.507 

5  133.560  4.875.438 

1.695  1.695 
to  date.  £257.922 


1906.  o  1905. 

£4.675  £4.933 

2.274  2.491 

£6.949  £7.424 


London    Brighton   and   South  Coast. 

Week  end^n^  Deo.  29  1906.         "19057      I 

Passengers,  etc £40.589       £44,849 

Goods,  etc 12.748         15.376 

Total  for  week  |     £55,557       £58.225 

Aggrenate  to  date    1.728.497    1,725.198 

Milesooen  487  "8^  _     1 

Dec.  this  week,  £4.888    Inc.  to  date,  £5,299  I 

London   and    North  V^estern. 

Week  ending  Dec.  50  1906.  1905. 

PsBsengcra,  etc.  £101.000     £116.000 

Goods.etc 101.000        114.000 

Totalforweck     £202.000     £230.000 

Aggregate  to  date  7.758.000    7.627.000 

Miles  open  1.946  1.946 

Vec.  this  wpet.  £28.000    Inc.  10  .lnt»,  £1 1 1 .000         ! 
London    and    South    W/estern. 


1906.  1905. 

I  i  £60.500  £59,700 

I    14.700  19.600 

£75.000  £79.500 

2.507.500  2.495.100 

1.01612  1.015^4 


Dec.  this  w^ek.  £4.500     Inc.  to  diit...  £12.2C0 
London   Tilbury   and   Southend. 

Week  i-uding  Dec.  50  1906.  11905. 

Passennors.  etc.  £7.645  £6.745 

Ooods.etc 1.505  1.617 

Totalforweck   £9,146  1        £8.562 

Aggregate  to  date    £285.658     £268.914 

MilAfl  open 81  81 

Inc    thia  waeir;  £784      ' nc    todst",  £T6. 744 


North    London 

Week  ending  Dec.  30 

Passengers,  etc 

Goods,  etc 

Total  for  week      _ 

Aggregate  to  date    £227!9i2     £234i444 

Miles  open 12  12 

Deo,  this  weok.  £475      K-c.  t'l  d.it-,  £6.532 
North    Staffordshire. 

Week  ending  Dec.  30  1906-        ol905. 

Passengers,  etc £5.129  £5.519 

Goods,  etc I        12.715  12.453 

Total  for  week  j  £19.024    j  £18.932 

Aggregate  to  date i  £483.872  1  £470.81 5 

Miles  open It  321  k  321 

Inc.  this  week,  £92  Inc.  to  d«fe.  £1  3.057 

Rhymney. 

Week  ending  Doc.  30  1906.  1905. 

Passengers,  etc 

Goixls  etc 

Total  for  week    ... 

Aggregate  to  date 

Mil..*  open 

Hoc.  this  woek.  £182  Inc.  in  dnt^.  £9.°Z4 

'outh    Eastern   &   Chatham 
^Week  ending  Dec.  29 

Passengers,  etc 

GO"ds,  etc 

Total  f.ir  week   

Aggregate  to  date    ... 
Mites. .pi'U 
In...  th.s  week. £1.679        In.-   I..   I.'.-   1. 

Taff   Vale. 

1906. 

£5.394 

8.255 

£15.627 

£499.490 


£4.516         £4.698 
£157.069     £147.145 
4814  4814 


1906. 
£60.202 
I  15.14.^ 
£73.345 
2.510.X31 
654 


1905. 

£58.336 

'  13.330 

£71.666 

2.493.852 

645 

16.579 


Week  ending  Dec.  30 

PnssengerB,  etc 

Goods,  etc 

Total  for  wo.^k 

Aggrt'giitc  to  datA.. 

Miles  op,.n  

Dec.  'Ill    wock!  £9P8 


12414 


0  1905. 

£5.989 

8.606 

£14.595 

£478.056 

12414 


Inc.  (.ndstp.  £21.434 


ui,,^^^  -aJ^JiJF  ^Z?        J""  receipts  for  the  corresponding  period  lastrcar  arc  adjnstod  to  the  actnal  flgnrea.    h  Incli.des  the  recoipta  of  thp  Vale  of 

lJr»  o»^L°.T^l«??'  ■  5t^  ''°?V.'^-,'  *V  'fclnded  in  this  return  d  tlie  ahovo  figures  do  not  include  the  receijts  t  f  anj  of  thoCnipany's  Joint  Lines,  f  Exclu- 
Tfi  V  \,li:d.^^  Z  '  r  'i'°?-  .1  ExclosiTc  of  136}  milM  .loint  Lines.  .7  Inclu.lcs  216  miles  .Toint  Lines  (0..<;.  rrnportioi, !  h  Includes  U6  mile.  .loint  Lmca 
1  w'l„5!^'^  JL.'  ^'=''"1^  the  receipt*  of  the  Waterloo  and  Cifr  Eailwar.  ,  Including  the  receipts  of  the  fanal.  «  Knilw.!,-  202  miles,  Canal  11»  mile.. 
I  Includes  steamboat  receipts  and  tc.ls,        m  Penarth  Dock  and  Eailway  inchia™!.        ..    Tiulu.linc  i7i  I'lilc.  i,„,iilv  .^ortivl  ^.ili  G.C.E. 
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THE  RAILWAY  TIMES. 


[January  5,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


OaUway.      \ 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

1906. 

1905. 

Wk.  or  Month. 

1906. 

1905. 

1906. 

19C5. 

Baker  St.  k  W.( 

3f 

_ 

Dec.  29 

£2,195 

_ 

£43,710 

_ 

hoifast&Co.  D. 

79f 

7«i 

Dec.  28 

2,298 

£2,562 

81.499 

£82.121 

Brecon*  Mer... 

01 

fil 

Dec.  30 

2,543 

58,.<!76 

56,521 

OleatoriWorkJ 

2Ri 

2S* 

Dec.  29 

1,316 

1,106 

32,960 

31,497 

Cock.  Kes.  4  P. 

:iiJi 

.11* 

Dec.  29 

595 

23.390 

23,248 

OorkB.&S.  C. 

loa 

10,1 

Dec.  2S 

1,146 

1,077 

48.451 

46,558 

Ok.B'rck.  &  P.I 

6* 

6* 

Dec.  28 

319 

385 

12,763 

12,531 

Bast  London  ...j 

5fJ 

SH 

October. 

4,438 

4,343 

_ 

_ 

0  N.   sind  City 

■A 

■a 

Dec.  29 

1.807 

1,771 

45,126 

42.492 

i;.N.,Pu'.,&B.I 

» 

Dec.  29 

3,155 

— 

6,335 

— 

lileot  Man    ... 

4BJ 

47 

9davs  Dec.  31 

409 

392 

39,481 

36,393 

leleof  Wiirht- 

u* 

m 

Dec.  29 

647 

527 

20,903 

20.213 

Uleof  W.Cent. 

21} 

21} 

Dec.  29 

676 

590 

13.450 

18.082 

Lan.Der.AE.C. 

56 

56 

Dec,  29 

1.970 

I.P55 

78,772 

74  948 

Mane.  Canal  ... 

— 

— 

Noyember. 

44,352 

39.860 

4,41,668 

395,806 

M'port  &  Car.| 

*H 

lU 

Dec.  29 

2,153 

2,305 

61,193 

68,703 

H 

ii 

Dec.  29 

1.839 

1,766 

44,996 

41,834 

Mid.AS.W.Jn., 

61 

61 

8  days  Dec.  31 

1.207 

l.coi 

41,416 

46.473 

Npath  &  Brecon 

_ 



7  days  Dec.  31 

1,112 

1,098 

31,974 

30.918 

Port  Talbot    ,..| 

.— 

— 

Dec.  30 

1,998 

1,515 

54,061 

47.675 

Rhon.  &  8.  Bay 

31 

31 

Dec.  30 

1,941 

2.2.')6 

59.975 

.57.362 

FOREIGN   AND   COLONIAL  RAILWAYS. 


AJcoy  &  Gand.i 

ilgeciras    t 

Ang.-Ch.  Nit.  n 
Antof.  &  Boi.  a 
Arg.  Gt.  W.  n 

Are.  N.E a 

Asaani-Benpalc 
Ben.  &  N.  W.  c 
Ben^.-Dooars  c 
Extensions  ...c 
Beneal-Nftg.r... 
Bil.  Biy.  &C.a 
Bolii 


Bom.B.ftO.l.c 
State  Lines... c 
Braz.  6t.  Sn.  d 
B.  Ay.  4  Pac.  a 
-B.A.R.ftC.A.a 
tB.  Ay.  Ot.  S.  a 
B.  Ay.  West,  n 
Barma  f 

Can.  North,  b 
Can.  Pacific  fe 
Central  Urug.  (i 
East.  Exten.  a 
North.  Ext.  a 
West.  Exten. a 
Cordoba  Oent.a 
Cent.  N.  Seen 
N.W.  Argen.n 
Cord.  &  N.W.d 
Cord.  &  Ros.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.  Urn.  ft  K 
Kalka-Simla 
Demerarab... 

Berbice    b 

West  Coast. 


East  Arg 

East  Indian . 
Egypt.  Delta 

Emu  Bay 

Entre  RioE  n 
O.Tk.of  Can.n 

Can.  Atl.     . 

G.  T.  Went. 

Dt.  G.  H.ftM,(i 
Gt,  Ind.  Pen 
Q.W,of  Braz. 
H.H,  Nizam' 

Hyder.  God, 
Indian  Mid,  c 
Inter,  of  Mex.fc 
La  G.  ft  Car, 
Leopoldina 
Lima  a 


[ileage. 


Latest  Earnings  Reported. 


1906.  (  1905.  I  Wk. or  Month.)    1906. 


1905. 


Dec.  23 
November. 
November. 


!?,46''  1       Dec! 
I      36  jJuly  1-No 


18,600 
35,817 
19,600 
72,957 
12,475 
1,441 
6J,2C1 


1,996  ; 1,976 


1,952  (1,952 
110  i     110 

1,316  11,116 
,361  2,347 
,543    2,481 

l,f60       966 

1,340  '  1,340 


11,000 
37,310 
23,700 
8i,3.33 
16,773 
1,913 
85,173 
,2,97,260  ;2,53,631 
10,       —  — 

4,92,546  5,13,187 

.    I    11.194        9.728 

2.474  I     3.349 

I3.SO.OOO  ;3.94.000 

;5,2J.000   5.80,000 

30.500 


128i 
549^ 
94} 


39,61; 
78.045 
SS.6t5 
37,115 


31,0 
66.887 
81.640 
29.003 


)ec.     1        2.54,606  .2,E0.365 

7  days  Dec.  2M17.600  ,103.100 
10  daysDeo.  31,2068000  ]l77«)flO 


11.025 
2.973 
1. 865 
1,617 
2.530 
8,120 
2,270 
2.093 
3,055 
4,141 
8,845  I 
42,200 
13,290 
20,150 
3,163 
2,951  1 


355  !     355     July  1-Dec.  8 


9.f99 
2,8«4 
1.202 
1.165 
4.290 
7.230 
2,135 
1.686 


46.782 
11.823 
19.686 
2.973 
2.122 


1.584        1,359 

1620000  '1600000 

6.525  i     4.34C 

4,735        4,829 

4,454        3.122 

196.766  1 183.179 

9.457  i     9.363 

33,666  ,   33,358 

12.861  '    10,143 

1'81000  jl8.'5912 

10,62i  ;     8.754 

12.98.100  2.93.803 

21I  123,800  115,880 
.    I      7,000        5.750 

',    21.717  1    17.S70 


Madras  a.,. 
Manila  b.. 
Mashonalaud  a 
Mexican  fc  , 
Mex.  South, 
Mid.  Uniguaya 
Nassjo-Oscar.  a 
Nitrate  a  . 
N.W.ofTTrug.l 

Ottoman  a 

Parae.  Cent,  a 
Peruv.  Corp.  b 
PuertoCtV.a 
Queh.ftL.St.J.ii 

Rhodesia    u 

Kohil.&Kum.  c 
Luck.  Bar.  ...c 
Salvador     ....  I 


27.042 
28.8 '.6 
19.993 


26,005 
25,327 
34.438 


0  claysD^c.  31,  181.000  133.700 


196i     196i     No 


iUidaViiDec.  31,    3n.9i3 


111 

111  1 

320i 

3204,1 

155 

155 

797J| 

797«; 

34 

34 

— 

— 

119 

55 

2C0 

200 

190 

100 

29.S61 
21.0C0 
2  461 

7.097 


23.3(;6 
17,438 
6,lfS 
4.561 


728,200    704.3.'S0 


_         —     ;    N..vemli<-. 
_         _    I      October. 


25.018 
29.660 
22  SOO 


6,699 
32.4.M 
23,750 


Aggregate  to  date. 


908.878 

428.600 

79.645 

20.07.606 

53,40,727 

1,48,589 

l.SS.ogg 

1.03,35,0lS 

112,723 

14,619 

84,05,000 

1,20.06,000 

314,900 

883,908 

4,482,209 

1,910,109 

934.770 

56,60,209 

3,744,400 
37,404.000 
232.213 
47,172 
36,366 
3";,753 
176,625 
3S3.370 
119,220 

108.570 

140.002 
9,18,910 
3,39.547 
54.499 
11,379 
10,136 

61,421 

3,75.69.000 

160,018 

90.785 

,."9*,186 

325,042 

638,628 

196,081 

2,58,37,651 

477,317 

18  69,453 

9.74,920 

48.50.644 

3.191.670 

70.-500 

1,174.819 

28,507 


3,590,300 
1,256.''47 
27.098 
51.366 
601.407 
100.6)7 
201,. ^7 1 


716.808 

327.528 

72,052 

16.06.020 

46.37.3:0 

1.67.003 

1.98.795 

93.15,588 

106,899 

12,901 

86.78.000 

1,31.12.000 

301.133 

704.711 

.3.971.519 

1.795.519 

803.473 

57,34,658 

2,562.400 
31,382.0(X; 
2f5,9« 
45.414 
28.361 
30.769 
ISi.eOO 
342.365 
98,465 

107,010 

77.2S7 

124.019 

9.86.312 

3,70,902 

49,523 

11,388 

8,679 

53,439 

3,53.11.000 

140.277 

79.535 

3,293,305 

218,324 

584,464 

166,786 

2,55.28.878 

455.381 

18.90,918 

il.3i.224 

4t.24.250 

2.798.240 

67.250 

1,123,247 

28,069 


3,162  000 
1,198.219 
23.851 
50.163 
387.040 
86.362 
2C7.s:i4 


FOREIGN    AND    COLONIAL— Oo»<i»iMe(J 


Bailway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate 

to  date. 

1906. ]  1905. 

Wk.  or  Month. 

1906. 

1905. 

1906. 

1905. 

SanPanloo...      118i      118} 

Dec.  23 

45.682 

28.177 

_ 

8n.  Mahratta  c:  1,7274|  1,722) 

Dec.    8 

2..!2,263 

2,32.810 

47,93.591 

47,35,621 

Sthn.  Punjab  c      425  1    425 

Dec.  22 

79.900 

60,915 

15,19,175 

14,21,892 

Ludha.  Ext.  c     155 

— 

11.935 

— 

3.17,480 

— 

South  Indian  c  1,131 

1,124 

Dec.    1 

i.32.9Sl 

2.16,707 

53,58,759 

53.38,620 

Taltal  a      143 

143 

October. 

17.312 

17,909 

63,553 

56,006 

Temiscouata    5     — 

— . 

October. 

14.483 

13.202 

— 

— 

On.  Rys.Hav.a     641 

245 

Dec.  29 

29.632 

9.635 

S82.225 

223,175 

Urug.  North,  a        72} 

-■a 

September. 

1,818 

1,.508 

6,388 

4,799 

Well.  4  Man.  n<     — 

— 

4  wks.  Aug.  1! 

8.066 

8,576 

— 

— 

W.  ofHavanaa'     125 

125 

Dec.  29 

4.054 

3,013 

106,673 

112,986 

W.P.  4;  Yukonii     — 



9  day.«  Nov.  30 

3.625 

4,675 

— 

— 

Zaf.ft  Huelva  a 

113 

113 

November. 

12.6)5 

9.t2S 

123,062 

97.9S8 

UNITED    STATES     RAILWAYS. 

Mileage.  Latest  Earnings  Reported.      July  1  to  Latest  Date. 


1906.  :  1905.    Wk.  or  Month  I     1906. 


Alab.  Gt.  Sth, 
Ala.N.O.T.ftP. 

Ato.Top.&S.F^  8.3 18  ,8.180 
Bait,  ft  Ohio  ...  4,026  |  3,987 


310     4th  wk.  Nov. 
November. 
October. 
November. 


$12246!  I$122.'45 
I  .553.000  ;  535.000 
81628S2I7029456 
6925955  1 6591374 


$1,663,929  I  $1,531,561 


1,845 


Cent,  of  Geor.  1,877 
Central  of  N.J.  640 
Ches.  and  Ohio  1,708  '  1,651 
Chic.  Gt.  West.  818 
Oh.  Mil.  AS.  P.,  7,136 
Cm.  N.O.  &  T.'  338 
CI.  Oin.  (Jh.  4c.  2,536 


1    wk.  Dec, 
October. 
October. 
818    3d   wk.   Dec, 
6,829  '      October 


1,891 


236.900  I  242  300 
2189fn)  21!iSll2 
2147032  2039665 
160,670  I  173,981 
5S0-239  1 5.598603 
4tli  wk.  Nov.  I  223,475  j  234.735 
November.    ;  2056893  !  2055725 


5,529.090 
8,997,116 
8,420,510 
4.677.474 


.5.316,545 
8  638,0:S 
7,7<2,S44 
4,314,851 


Denv.  4  RioG.  2.^70 

Erie  2,151 

Illinois  Central  4,374 
LouiB.  ft  Vash.  4,053 
Minn,  ft  St.  L.  799 
M.  St.  P.  S.S.M.  1,829  I  1,530 


2,398 
2,150 
4.340 


2d   wk.   Dec. 


Mil 


410.300  I  367.900 
4877066  '4412628 
4618832  '  458-1622 
966,710  '  864.410 
64.542  I  71.028 
14.179  1  229.634 


21.269.544  19.283,583 
3.619,450  3.356,316 
11,062,055  I  10,244,721 

i 
9,836.279  i    9.244.8S3 
18.194.446     17.210.V99 
22.971.543  ,  20.664.657 
21.689.814     19.173,182 


.4T.  3,043     3,072  :  2d   wk.   Deo.  I  526,0:6  I  411,155 


1.782.160 
6.32-?,C27 
11,995,320 


Nat.  of  Mexico  1,600     1,453 

N.Y.C.4  H.  R.  3,515  '3,490 

N.Y.  Out.  4  W,  548  I     448 

Norf    4    West,  1,833  ,  1,723 

Northern    Pac,  5,315  j  5,262 


2d  wk.  Dec. 
November. 

October. 

October. 
November. 


276,456  I  256,061 
80823*0  7633787 
693.757  '  662.412 
2552352  2393037 
5681061    5949739 


1.8  8.114 
5,546,184 
10,277,724 


St.  Jos.  4  G.  I.  312  i  312 
St.  L.4Sn.  Fr.  5.074  4.217 
St.  Louis  S.  W.  1.4S1     1.304 

Southern 7,195    7,374     2d    wk.   Di 

Texas  4  Pacific  1.826     1.727     2d   wk.    D, 
Vk.  Sh.  4  Pac.      170       170    4th  wk.  N< 

Wabash   2.517    2,517     2d   wk.    D( 

Whl.  A  L.  Erie      442   '     442     2,1   wk.    D, 


October.  I  163.055  135,424 
October.  j  4338726  I  3719928 
k.  Dec.  '  219.902  161.012 
I1S3972  ;  10,561(17 
36i,28S  283.924 
64.193  •  50,102 
475.867  4S;.T66 
U'-,fin»    108.228 


41.157,765  I  39.169,953 
3,062.39  ,  1  2,809,869 
l'l,078.929  1  9.313,331 
30.837,030  I  27,690,053 

595  300  541,951 

15,881.442  13.971.587 

4.794.247  I  4.1)8,413 

25.614.126  '  21.111.434 

7.024,4U;  5.531.:34 

651.KU  4.50.,5.S2 

12,972,867  11.551, 150 

2.8.89,875  I  2.646.OB0 


WORKING    STATEMENTS. 

Gross  Earnings.         ,  i 


Alabama  Great  Southern    ...Oct. 

July  1  to  Oct.  31 

Atch.  Top.  4  Santa  F^ Oct. 

July  1  to  Oct.  31 

Baltimore  and  Ohio Nov. 

July  1  to  Nov.  30    

Canadian  Northern  Nov. 

July  1  to  Nov.  30 

Canadian  Pacific    Nov, 

July  1  to  Nov,  30    

Central  of  New  Jersey Oct, 

July  1  to  Oct.  31 

id  Ohio    Oct. 

July  1  to  Oct.  31 

Cin.  N.O.  &  Tex.  Pac Oct. 

July  1  to  Oct.  31 

Denver  and  Rio  Grande  Oct. 

July  1  to  Oct.  31 

Erie      Oct. 

July  I  to  Oct.  31 

Illinois  Central    Oct. 

July  1  to  Oct.  .31 

Louisville  and  Nashville Oct. 

July  1  to  Oct.  31 

Miss.  Kan.  A  Texas   Oct. 

July  1  to  Oct.  31 

National  of  Mexico    Oct. 

July  1  to  Oct.  31 

New  York  Out.  4  West Oct. 

July  1  to  Oct.  31 

Norfolk  and  Western    Oct. 

July  1  to  Oct.  31 

Philadelphia  and  Erie Oct. 

Jan.  1  to  Oct.  31 

St.  Jos.  and  Gd.  Isl Oct. 

July  1  to  Oct.  31 

Southern  Pacific    Oct. 

July  I  to  Oct.  31 

Southern  Railway  Oct. 

July  1  to  Oct.  31     

Union  Pacific    Oct. 

July  1  t,j  Oct.  31 

Wabash      Oct 

July  1  to  Oct.  31 


1906. 

$328,012 
1,336.310 
S,462.'82 

29.7.'^6.479 
6.925.955 

35.031.196 

741.700 

3,379,900 

6,235,000 

31.473.0^0 
2.189.899 
8,997.116 
2,147,032 
8,420  510 
7.3^811 
2,916  350 
l.fl00,0'6 
7,213  479 
4.S77,'66 

18,194.416 
4.8'6.771 

18.352,711 
4.139.835 

IS  720  569 
2.6T2.912 
8.6 -0.197 
1.252.781 
4,8-9  '01 
693.7.S: 
3.1162  399 
2,5  2  352 

10,078  9  '9 

826. -73 

6.8-^4,499 

163.f'55 

595  -aui 


1905. 

$315,501 
1.191.542 
7.029,455 

25,724,902 
6.59I.,374 

32,159.888 

566.800 

2.255.400 

5.742.000 

25.763.000 
2,158.112 
8.638,015 
2.039.665 
7,782.844 
710.65" 
2,683.,?33 
1.840,135 
6.778.083 
4,412.62^ 

17.210.29) 
4,351.144 

16.076.035 
3.579.772 

13.8.37.5.52 

2.165.464 

7.360,778 

1,107.407 

4,262.9-2 

6^:2.412 

3.809.86<; 

2.393.03' 

9,313.331 

797.84! 

6,740.945 

135.424 

541  951 

I.:;',:;  t  - 


1906. 


$54,110 

267.108 
3.692,611 
11,948.414 
2.4)9  004 
12,620,181 

260,400 
1,189,200 
2.263,000 
12,320.000 
1,002.418 
4,  ,386,4.54 

818.048 
3,197.7  9 

149.712 

553,356 

797,J97 
2,91 ',073 
I..594  3-5 
5,624.852 
1.332.fi97 
5.043.799 
l.!76,-247 
4,276,279 
1.090.621 
3.147,750 

458,027 
1,744,343 

209.612 
1,134,398 

962.114 
3.937.510 

249  (19S 

1  863.029 

68.. 530 

2!3fflH 


$76,061 

239.364 

2.885.4S5 

9.725.305 

2.245.286 

11.789.617 

225.100 

847,700 

2,36 1. 00, 

9,841,000 

1,059.718 

4..3hS,190 

817,965 

3.104.4S8 

lt9.4  8 

648.834 

746.112 

2.747.142 

l.-276,726 

5.393  9.56 

1.297.00S 

4.378,729 

l.n.57  4i' 

4.024.530 

877.201 

2,166.52  '■ 

4112  237 

1.538.«34 

1>8  106 

890.03.' 

990.324 

3,705.795 

271.48L' 

1,973.693 

47  594 

195  85' 

3,59  ■.6''0 

12.360  919 

I  .,535  694 

5,224.343 

3.-'57.92S 

1. 7.39,669 

75I.25B 

2.856.392 


Earnings  reported  in  poun 


^ , ,  „  ._  dollars,  c  in  rupees,  d  in  milreis,  e  in  reis,  <J  in  t 

Santa  F^  and  Cordova  Section  and  Western  of  Sauta  Pe  Section. 


pesetas,  j  re-iuced  to  gold    It 


January  x2,  1907.] 


THE  RAILWAY  TIMES. 


BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


t  . 

m 

Jl 

;:•  1 

m^  i  f  - 

i*-l  i^ :.,  •  .    4-^;^^ 

-  -J 

BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Sliue,  Furnace,  and   Industrial   Locomotives..  Electric  Locomotives  with  Westinghoase  Motors  and   Electric  Trucks. 

BURNHAM.     WILLIAMS     &    CO.,     Philadelphia,     Pa.,     US.  A. 

C.ih.n      A.Mr..ti.o',  :       MJnldwin,"      Philailolphia ;     ■'Sand.jrs,"     London. 

General    Agents    SANDERS    &    CO.,    IIO,    Cannon    Street,    London,    E.G. 


SPRINGS 

^  Spring  Washers  Files  8  Stcd. 


_^r^  THE 

-^  niVIPERED  SPRING  CO.,  LTD., 


SHEjrF'r'IE:!*!^. 


JAMES  KENNEDY  &  CO.,  Ltd., 


69,  Buchanan  street,  GLASGOW.      ^^■ 


^ 


LIVERPOOL  Sc  LONDON.  ENGLAND  :  ^rf-'fe^ 

CINCINNATI  ic  <.•!,**' 

U.S.A 


iOT* 


^  ''  .-iA WN  TO   SIZE 


^^G^'       in  Amorioi  under  our 
own   supervision,  and  shipped 
direct  to  any  port  of  the  United 
Kingdom. 

Orders  solicited  now  for  .lolirory  .lunnit 
tl,..  SpriMirof  l-.r. 


HUDSWELL,  CLARKE &CO.,  ltd. 


RAILWAY    FOUNDRY,     LEEDS. 


''  FASTNUT'' 

S.A.'VEl       TI3VIE3       -A-lXriD       'sjto'n:ei^^. 
HOLD      ALL      NUTS     AND       SCREWS. 

No  Cotterpins,   Locknuts,   or  Ordinary  Wasliers  required. 
SHORTER    BOLTS    CAN    BE    USED. 

AS     SUPPLIED     TO     THE      ADMIRALTY     AND     WAR     OFFICE. 

In   use  on   Railways,  Tramw^ays.    Steamships.    Motors,  Agricultural    Implements. 
Machinery  of   ail   kinds,  and   indispensable  wherever   Nuts  are  u«ied. 


CONTRACTCnS  TO  MM.  GOVERNMENT. 


WASHERS 


We  will 
pay 


£1000 


FASTNUT.    LTD..    60, 


to  any  one  showing  us  a  nvit  that  CAN 
get  loose  through    vil)r.ition   where  the 

"FASTNUT  "  SAMPLES     FREE. 

W.TshcP   is    nropcrly    applied.  Tclci;r.i.n.  :    -I  ASMT.  LONDON. 

Tcki.honc:    IJJ14  CENTRAL. 

ALDERMANBURY,    LONDON.    E.G. 
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THE  RAILWAY  TIMES. 


[January  12,  1907. 


DURBAN 

AND 

JOHANNESBURG. 
23  HOURS. 


NATAL 


1       DURBAN 

AND 

uLOEMFGNTEIN, 

1      31  HOURS. 

GOVERNMENI^AILWAYS. 

THE  MOST  DIRECT  &  PSCTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAI,. 


By  Mail  Steamer  ami  Kail    

By  lutermeiliate  Steamer  aud  Bail  

By  Bucknall  Rros.— Steamer  and  Kail  .. 

By  Billiard.  Kiuit  A  Co.    „ 

By  J.  T.  Keuuie,  Son  &  Co.— Steamer 
andEail    

By  'J.  T.  Eeimie,  Son  &  Co.— Interme- 
diate and  Rail 


1st  Class 
from 

2nd  Class 
from 

e  s.  d. 

43  17    9 
39    8    9 
36  15    9 
35    4    9 

£   B.    d. 
33  19    0 
30  16    0 

26    0    0 

35    4    9 

26    0    0 

30    0    0 

from 


THROUGH  GOODS  RATES 

DUK1!\N    :md   imncipal  Slalions  in   tin-  TRANSV.\.\L  .llid 
OKAXliE  RIVEH  COLONY. 


Jobannoslmrg 
Pretoria 
Kroonstad   .... 
Bl0femfi.>ntem . 

Winliiiri;  

FicksliuTg    . ... 
Modderpoort . 


■0 

0 

"s  TO 

s  i 

a 

s;3 

^ 

" 

IwOll.. 

iriou.. 

s.  d. 

a.   d. 

1    7    8 

5    9 

8    2 

6    3 

6    0 

4    9i 

6    8 

5    4 

6    9 

5    5 

1    5    8 

4    4 

5  11 

4    9 

S  . 

«fel 

go 

£05 

1^1 

m|I 

l-H 

H 

fM 

vor 

per 

per 

per 

lOOlb. 

lOOlb. 

lonib. 

lOOlb. 

s.  d. 

s.   d. 

s.  d. 

p.   d. 

4  11 

4    5 

3    8 

3    3 

5    4 

4  10 

4    25 

3    8 

4    24 

3    7i 

I2  10i 

2    8i 

4    7 

4    1 

4    8 

4    2 

3    6 

3    1 

3  10 

3    5 

4    1 

3    7 

TinlfTables.indGenir.il  Inloini.ilioii  as,  tn  Ihc  N.it. 
obtained  as  under  :— 

LONDON. 
THE  AGEXTOENERAL  FOR   .\,\  I'AL.  2fi,  Viitoi  ia 
r\Ii'\  LAMl.E  MAIL  STEAMsHll'CO,.  ;,  I'Viich 
l:ri  lAKIi    ICIM,  &  CO,  M.  SrMai"  Axe.  EC 
|(  ill\    r    l;F,N'N'IE.  SON  \  c-o  ,  ^,  E.i,l  India  Avenui 
lU'CKNAl.l.  BROS.  2-,,  Uadcuh.dl  Stitet.  E  C. 
THOS.  COOK  \  SON.  l.iida.iU  Cimis.  EC. 
CAVZER,  IRVINE  &  CO.,  115.  I.i.uknh.ill  Stiett,  EC. 

EDINBURGH. 
I.  andH    l.INDS.VY,  iS,  S.iulli  si.,  .\•uh,.■^v  StrCLt. 
MACKAY  BROS.  ..S;  CO.  54,  II  inovi:.  Street. 
I.  CURRIE  ti  CO.  I.cith. 
THOS.  COOK  .V  SON.  North  Urilivb  H"tel  liiiiklin.Us. 

GLASGOW. 
TiONAI.n  CTRRIE  S  CO.,  i  ',-.  West  (je.irge  Street. 
C  \Y/ER.  IRVINE  ,>v  CO.,  10.1,  Ib.pe  Street, 
f.   \V    AI.I.EN  &  CO  ,   r.'V  liiuh.dl.m  Street. 
1  HOS.  COOK  >^  SON,  Jj   liiKli,m,in  Street. 
LIVERPOOL. 
IlONALD  CTRRIE  .^  CO,  .54  c.-lle  street. 
DAWSON,  liROS,  1.  luli.i  Hmldm^s,  Water  Street,  ai 
CA"lZER,  IRVINIC  ^  CO  .  1.1.  W,iler  street. 
T  and  |.  HARRISON,  .Mersev  Cli.Miiber.. 
i;oHT.ALKXANDRA  .\:  CO.,  •r..«er  Bmldin.itN  N..1II 
IHOS.  COOK  \  SON.  il,  l.old  Street 

ABERDEEN.  • 

JOHN  T.  RENNIE  i  SON,  4s,  M,,ri,eli.il  Stre..-t. 
AUSTRALIA. 

THOS.  COOK  ,\:  SON,  Melb..»rne  and  Svdnev 
GIBBS.  BRIGHT  S  CO.  Melbor.riir  ;,n.l  svdm  v 
liALGETl'V  &CO,  l.M,  Melb"nin>  ,ind  ^vdiu-y 


EDWARD  R.  ROSS, 

DURBAN        I  f^        ^  Manager. 

AND 
KIMBERLEV,  Durban,  Natal, 

39    HOURS.  J.iim.uy,  i-io;. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


HARLING'S  DRAWING  INSTRUMENTS, 

mu-<lr„ted  C'JUih.fpiex   xi'iit   I'li   upiilicaHon. 

W.     H.     HARLING, 
47,    Finsbury     Pavement,    London,     E.G. 

Manufactory:    GROSVENOR    \VORKS,    HACKNEY. 

KS1ABLI>HKI<  lS."i'.. 


Taylor's  Patent    Shunting    Levers. 

'■  Reversers,"    "  Riiivthrouglis,"    "Fast-locks." 

USED    ON     THE     GREAT  / ! 

RAILWAYS  OF  THE  WORLD  •»> ''  ~ 

Derailment 

Impossible 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES,    i    OTHER    SIDINGS. 

Taylor's     Patent     Shuntin 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S  V: 

Teleg.  :   SWITCHES,  LONDON 
Tfl   :    7200    GERARD, 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD.,  SHEFFIELD, 


M  ANrFAcTIR 


STEEL  BY  THE  "SIEMENS" 
''BESSEMER"  PROCESSES. 


M.VKERS  OK  TYRES,  AXLES,  and  SPRINGS 

for    K,iilw,iv  Locomotives.    K'aihv.iv    C.ini.i^es.    .iiid    W.i.Ui  i!l^, 

ami  ,;1no  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL. 

tor  Kaihvav  Locomotive,  Carri,i,ye  .iiid  Wagon    Springs,  and 
lor   Koad   \'an.   Lliay  .iiul    Liiiiv,  etc,   Springs. 

SPIRAL,  VOLUTE,  &    CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms   and    Slabs. 


Loiulou    Omw  : 

SUFFOLK   HOUSE,  5,  LAURENCE   POUNTNEY   HILL. 
CANNON    STREET.    E.C. 

I, ic, 1.1  pi, IC  AdilreSiO,: 
•HAYLEY,  SHEKFIELD:"   ••BALI,  LONDON" 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  brpnchinK  tlicrefrom 
westward  to  Manclusttr,  Oldliaiii,  Slalyhridse,  SUjckp'nt,  \\'arnii,t;t(Jii  and  Liver])i>()l ;  northward 
to  Htiddci->lield,  Halifax.  Bradford,  Let-ds  and  Ynrk:  eastward  to  r)Mnca-.tc.'.  (".rini-hv,  Ilnll  and 
Xintli   Lincolnshire. 

€.  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  .liMincl  Ualnre  of  the  Great  Central  services. 

Liverpool,   Manchester   and   SlielUeld  are  linked  \\\i  by  corridor  trains  with    Lincoln,  Harwicli,    Lowestoft, 

Norwicli  and   llie  (ireat    l\astern   system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford.  Huddersfield,  Rotherham  and  Sheffield  are 

pnivided  witli  tliroiiyh  trains  \ia  Xottin^hani,  Leicester,  lianl)nr\  and  Oxford,  to    nd  iVoni  Sontlianii)ton.  Huurneniontli 
and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Klngswear,  Plymouth  and  the   Cornish  Riviera  are  reached  1>v 

I-:xl)re.ss  Trains  from   Leeds,  Wakefield,    ILililax,    llnddcrsheld,    Slieflield,   X«>ttin'.,'liam  and   Leicester. 


Travellers  Irom  and  to  the  Continent,  via  Dover 

or  Folkestone,  \vi<l  llnd  through  carriages  via 

Redhill,     Gulldlord,     Oxford     and      Leicester, 

Nottingham,  Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxiord  lor 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardiff  &  South  Wales. 


Via  ^Lllil'LEBONE  is   LO.'XpON'S   TOPULAR   lipUTE  fir  SrRJTFORD-O.'X^JFON 


All  Express   -Troins  include  Buffet,   Brenkfiist,  l.uucbeon,  or  Dining  (^\iri 


C  TICKETS  arc  issued  in  advance  at  all  otflccs,  or  by  Messrs.  Dean  A  Ila\%'son,  the  Cnmpan.v's  Ajicnls.  who  also  book 
to  the  Continent  by  any  Channel  service  In  connection  with  th*-  Rnndreise  or  Tourist  sy?,tem,  wliicti  allords  travellers 
choice  ot  route  and  a  reduction  <it  al>t>ut  :{0  per  cent,  oil  ordinary  lares. 


WILLIAM  JONES 

AND    SONS,   Ltd., 

Cecil   Street  Foundry, 

BIRIVUNGHAM. 

t^-."r^                         Makers  of 

fjli  GALVANIZED 

'\^ 

f^           SIGNAL 

% 

^                  PULLEYS 

9 

J:^         FITTINGS 

1 

1^  CAST  &  MALLEABLE  IRON. 

SELIG,SONNENTHAL&CO. 

SOLE     LICENSEES     OF     THE 

IMPROVED     LOCK     NUT. 


For    IMil 

Made  of 
Spring  Steel 

in 
ONE    PIECE, 


Forms 

Lock  Washer, 

Nut,  and 

Jam   Nut 

combined. 


IJridnc    liuil.lini;. 


No    Loose 

Parts  to  Get 

Lost. 

Is  put  on 

and 

removed  like 

an 
ordinary   nut. 


vttlch  I.Tkc»    lip   the   L'Hc   find   t.ike 


85,  QUEEN  VICTORIA  STREET,  LONDON,  E. 


COMPANY     NOTICES. 

Midland     Railway    Company. 

NOTICE    is     herebj'     given,     that  the 
BOOKS  ill  which  the  TBAKSFEBS  of  Iheimder- 
laentioucd  STOCKS  of  the  Company  are  registered, 

^""^i  Ver  CeDt.  Consolidated  Perpetual  Guaranteed 
Preferential  Stook,  ,     ,    -o    t 

2i   per  Cent.  Consolidated   Perpetual    Preference 

Stock,  r^^  -,_  J 

Preferred  Converted  Ordinary  Stock,  and 
Deferred  Converted  Ordinary  Stock.  ,afv.,i,  „ 

Will  be  CLOSED  from  and  after  FBIDAT,  the  18th  day 
of  January  instant,  until  the  15th  day  of  February 
next,  ^.elusive,  and  that  all  Transfer  Deeds  for  Eepstra. 
tion  must  b»  deposited  in  «"^0*<"' ,""' 'j;^,',, '"^J" 
Friday,  the  IStli  day  of  January  mstant^.  to  entitle  the 
Transferees  to  receive  the  forthcomuig  Dividend. 
EENEST  PAGET.  ,     .  x,-       * 

Chairman  of  the  Board  of  Directors. 
HENEY  TYLSTON  HODGSON, 

Deputy-Chairman. 
ALEXIS  L.  CHARLES,  Secretary. 
Secretary's  Ottice,  Derby,  January  9th.  l:i07. 

Great  Eastern  Railway  Company. 

"IVTOTICE    is     hereby     given,    that     the 

l\  TBANSFEE  BOOKS  of  the  Company  for  the 
OEDINAEY  STOCK  will  he  CLOSED  onlheEvenuie 
of  THURSDAY,  the  a+th  day  of  January  instant,  and 
will  be  reop.  ned  on  Weduesday,  the  30th  day  of  January 
instant. 

By  order.  „    „ 

W.  H.  PEPPEECOENE,  Secretary. 
Liverpool  Street  Termiiuis,  London, 

12th  January,  1907.  


Great   Eastern  Railway  Company. 

NOTICE     is    hereby     given,     that     the 
EIGHTY-NINTH  HALF-YEARLY  (lENEEAL 

MEETING  of  the  Proprietors  of  the  Great  Eastern 
Bailwav  Company  will  be  held  in  the  Hamilton  Hall,  at 
fhe  Great  Eastern  Hotel  (Bi9hop»gat«  Stre_ct  eutranc*), 
Liverpool  Street  Station,  in  the  City  o  I-o^^on  «n 
TUESDAY,  the  29th  day  of  January,  190/,  at  twelve 
o'clock  Noon  precisely,  for  the  general  purposes  of  the 
undertaking. 

By  order,  „. 

CLAUD  J.  HAMILTON,  Chairman. 
V7    H.  PEPPEECOENE,  Secretary. 
Liverpool  Street  Station,  loth  January._1007. 

London       and       South      Western 
Railway    Company. 


IVTOTICE   is  hereby  given,  that  the  next 

1\        HALF  YEARLY    GENERAL    MEETING    of 

the  Company  will  be  held  at  Waterloo  Station,  London 
on  THURSDAY,  the  7tli  February,  lilO,,  at  twelve 
o'clock  Neon,  when  the  Directors  will  submit  a  Report 
on  the  affairs  of  the  Company,  a  Dividend  wiU  be 
declaied,  and  general  business  transacted. 
At  this  Meeting  there  will  be  an  election  of  Three 
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The    Great    Northern    Railway 
Company, 

NOTICE  is  hereliy  given,  that  the 
Bn<  iKS  kei.t  bv  the  Company  for  the  EEGIS- 
TEATION  of  TBANSFEBSof  STOCK  will  be  CLOSED 
from  the  21st  Jauuai'y  until  the  15th  Febrimry  next, 
both  days  inclusive. 

By  order, 

E.  H.  BUEEOWS,  Secretary. 
Secretary's  Office,  King's  Cress  Station, 
London,  N.,  10th  January,  19(1,. 

London   Tilbury  and  Southend 
Railway. 

ATOTICB  is  hereby  given,  that  the  ONE 

i\  HUNDRED  and  FIEST  HALF-YEAELY 
GENERAL  MEETING  of  this  Company  will  be  held 
in  the  Board  Eoom,  41.  Trinity  b.|Uare,  Tower  Hill, 
London,  E  C,  on  THUESDAY,  the:'>lstday  of  January, 
1907.  at  12  o'clock  Noon.  .    ,    ., 

After  the  orduiary  business  has  been  transacted,  tbe 
Meeting  wdl  be  made  SPECIAL  for  the  purpose  of 
cousideriuL'  ii.il    if  tlu.u-lit  lit,  approving  an  Agreement 

witii  the  Mm.i--  i.u  l'■':"'•;'^™';J;;';:.fiJ'™'„;f;°"*°'"^'"' 

'"The'Tnlii-lri'  I'.i'  u'  will  be  Closed  from  the  11th  to 
the  31st  instant,  "^;^'|'^<;^g  j^^  STRIDE,  Chairman. 
H.  CECIL  NEWTON,  Secretary. 
41  Trinity  St|uare,  Tower  Hill,  E.C., 
'  Utb  January,  1907. 

Metropolitan     Railway     Company. 

NOTICE  is  herebv  given,  that  the  next 
ORDINARY  HALF-YEAELY  GENEEiL 
MEETING  of  the  Company  will  be  held  at  the  Cannon 
Str,  -t  Hotol.m  the  City  of  I.ondou.at  12  o'clock  Noou 
,,n  THURSDAY,  the  'iith  day  of  Jan.ijiry  instant,  am, 
.,t  the  clo-^e  of  such  Meeting  a  SPECIAL  GLNEBAL 
MEETING  of  the  Company  will  be  held  for  the  pun'ose 
of  consideriiiK  and,  if  so  determined,  approving  the 
Bill  being  applied  for  in  the  ensuing  Session  of  Parlia- 
men  tn^i  y^|^'^  ^^^  authorise  the  Metropolitan  Eailway 
Company  to  establish  and  regulate  a  Pcusiun  Fund 

and  for  other  purposes."  

CHAELES  McLaren,  chairman. 
E.  H.  SELBIE,  Secretary. 
At  the  conclusion  of  the  above  Meetings.  theORDl- 
nIeY  HALF-YEAELY  GENERAL  IVIEETING  of 
the  SUEPI.US  LANDS  STOCKHOLDERS  will  be 
held  for  the  transaction  of  the  general  business  relating 
to  the  Suriilus  Lands  under  the  control  ol  the  Suri  lu>. 
Lands  Commit^eej^^^^    _._  ^^^^^^^^^_ 

Chairman  ot  Committee 
Offices  of  the  Compa'  y ; 
33,  Weatbourne  Terrace,  Paddiugtou, 
Loudon,  W.,  Sth  January,  1907. 


[January  12,  1907- 

Positions  vacant. 


Supernumerary    Assistant 
Accountant. 

SUPERNUMERARY      ASSISTANT- 
ACCOUNTANT  EEQUIEED.  immediately,  for 
service  ou  the  Sierra  Leone  Eailwaya,  for  one  tour  of 
eierbt  months'  service.  , 

Salary  i'300  per  annum,  with  free  single  quarters,  and 
flrst-class  passage  out  and  home  again  on  satisfactory 
completion  of  eugn gement ;  half-pay  on  outwai-d  voyage ; 
liberal  leave  allowance  on  full  pajj.  ,  i,.„„ 

Ar-e  not  to  exceed  45  years.    Candidates  must  have 
had  experience  in  the  accounts  and  audit  departments 
of   a  railway,  and  possess  a  practical  knowledge  of 
station  accounts  and  d.e.  book-keeping. 
Strict    medical     examination    and    vaccination     it 

"TppUcations  (no  special  form  required),  stating 
whether  urtrried  ..r  sin-le.  giving  full  particulars  of 
ex.erience     icconn  .-  i-l   li    ■  "l'i''S  (not  origmalsj   of 

testimonials  will  I ■"'   !  V  tl,B  Crown  Agents  for 

hetSSes    Win,,  ,  ,  o  I,  , ,-.  London,  S  W.,  up  to 

January  21st.  i.in-:  M /J -7",  .md  name  of  this  paper 
on  letter  of  applicutioji. 


Natal    Government    Railways. 

electeicaITdepaetment. 

WAXTED,  an  ELECTRICAL  METER 
INSPECTOR  for  the  Natal  Government 
Ruilwiivs  Diirtin  Anpli-iiiits  must  be  ol  good  health 
■in'l    ouud  constitution.  b,-tw.en  21  and  30  years  of  a«e, 

.  1  ,,  ,„.,,,,,,,  i  tl].' niinintncture  and  repair 
„i'  \',,Vr'.'  .'  .1,  ir.or-  I  :-,  ■<■■'■>  ■  •■  !-'-"'i"'"  in  the  test- 
',',,,,,.'  !,■  ■!  lii^'  li  !  .■;,  .1  >:;  I  ! ' j  - •>■  i  I .;■  '■  ■'iiitral  statiou  is 
jii',']'!  ,,i  ' -ii.lf'  1  jiro;>l,i;.--.  l.MMii:  r.><-,nved  sound 
trimiii'iir  IS  an  .-i.M'trH';!!  eiii<Mie<-r  iii  .some  recognised 
t  .hnical  institution,  works,  and  central  station,  pre- 
ferred Three  years'  agreenieiit.  Free  passage, second- 
cPiss  London  to  Durban  provided.  Commencing  salary, 
CniVpev  tmnum,  rising  liy  aniiuiil  increments  of  £15  to 
J;210.     Half-silarvforvoyag.'out. 

Aplilications.  giving  full  particularsof  experience,  «tc., 
along  with  copies|of  testimonials,  to  be  sent,  not  later 
thair21st  Jamiury,  1907,  to  ,  ,      „  .   , 

The  Agent  Geueval  for  Natal, 

2(1,  Victoria  Street. 

London,  S.W. 


Director; 
Hon.  H 


theplac 


of  A.  F.  Govett.  Esq.,  Col.  the 
nn.l  Sir  William  Portal,  Bart. 
'    rotation,  and,  being  ehgible 


The  V,'.  ,  i.'r    l;  '  :      "i   11, r  Company  will  be  closed 
from  the  b-.li  J.iuu,u,  uutil  the  end  of  the  Meeting. 
^  "'  GODFEEY  KNIGHT,  Secretary. 
Waterloo  Station.  I,ondon, 

loth  January,  1907.  

London    Brighton    and    South 
Coast    Railway    Company. 

IVTOTICE  is  hereby  given,  tliatthe  NEXT 

r\      ORDINARY  MEETING   of  the  Proprietors  cf 
the  Railway  will  I-  >'«ld  !"  «.e  General  Meeting-rom 
ot  the  Company,  situate  in  its  OtHces  at  the  Lonflo 
BriCge  Terminus,  Bennondsey,  in  the  County  of  Surrej 
on  -WEDNESDAY,  the  6th  day  of   February  W/.i  t 
Twelve  o'clock  Noon  precisely,  to  rec-ive  and  adopt 
■Renort  of  the  Direct. >rs  and  a  Statement  of  Account 
S??be  Half-year  ending  the  31st  December,  1906;  t 
?JctDirectorrrn  place  of   the  Right  Honourable  S  r 
Arthu?Otway    Baronet,  Major  Pl.ilip  Ciirdew.  Geral  1 
Walter  Ernkire    Loder,    Esquire,    and    (.liarles    Col  n 
Sacrae,  Esqiure,  who  will  res,«ctivelv  go  oiit  ol  o  1, 
by  rotation,  but  who,  being  'V>'y,'i;';     I*!' !f!,ace     f 
selves  for  re-elec.ion;  to  e  ect  "' Auditor  in  place     t 
William   Ca*,   Esqii.re,  who  will  go  out  of  o  hce  1> 

rotation,  but  who  °»''7  .''n^"    '^^..--^-l^rH  id^o  t 
authorise  an  increase  of  the  annuM  sum  set  asiue  c 
of  re  enue  as  a  contribution  by  the  Company  to  tl 
Benevotent  Fund,  and  to  transact  any  bi.smess  of  an 
Ordinarv  Meeting  which  may  be  subnuttea. 
°  The  Transfer  Books  -f  all  the  Stocks  of  the  Companv 
(other  that  Debei.ture  -tocbs)  willbeClosedat4o  cdo  k 
nm  on  Wednesday,  the  16th  mstant.  and  will  reman 
elSed  nntd  the  business  of  the  above-mentioned  Me  t 
ing  is  concluded.  ^^^  rESLOE.  Chairman. 

J.  J.  BREWER,  Secretary 
London  Bridge  Terminus,  S.E., 
9th  January,  1907. 


North    Staffordshire    Railway. 

ONE  HUNDRED    AND    TWENTY-SF.COND  UALl 

YEARLY  EEPOET   AND    ACCOINI.'^. 

31ST  DECEMBER,  190(1. 

nVTOTIf  I    IS  herebv  g    en    tli  t  the  ONE 

\        HUNIKFD        I     l\\l'VT\      E     )N1     UAI  F 
\EAR1\    OKI  I^AE\  Ml  E1IN(       '  I      ,r    t 

I  tl      N 
1    11 


Great  Indian   Peninsula    Railway, 

AN  ASSISTANT  SIGNAL  and  INTER- 
IO(_K[N(,  I  N1(,INEEE  IS  EEQUIEED,  for  the 

1  K    1      \  1     I     1  ,  , 

to  ''    years  of  age,  ana 
rrii  ,  e  lucation  and 
1st  1  ossi  ss  a  thorough 
I  nal  interlocking  and 
III  I  I  e  c  ipal  Ic  of  designing 

1  gl      1  doul  h  line      Pn  fi  rence  will 
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I    1     for  thr 
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TENDERS     INVITED. 

Midland    Great   Western   Railway 
of    Ireland    Company. 

LOCOMOT1\  E  WELSH  OR  SCOTCH  STEAM  COAL. 

THE    Directors    of    this    Company     are 
1     1        1  to  receive  TENDERS  for  the  SUPPLY 
I     01        IONS,  or  lesser  .luautity,  of  bes' quality 
\SELSU  (IE  SCO'^CH  STKAM  COAL  FOB 
L(l('(  (MOTIVES, 
1 1     t    t        pel  iticatiou.    to    be    deHvered    in    eiiual 
1  ly     1      iitities    during   ensuing   Tw*-lve   months, 
n  e        g  from  1st  May,  1907,  free  of  all  charge, 
tl    r   f     I    at  shii'ping  port  or  into  wagons  at  the 
(    m     nv     ■«  half,  Spencer  Dock,  North  Wall,  Dublin 
(     tie    it  o    of  (he  Company). 
F      n  ot    Tender  and   Specification  can  be  had  on 
,1      tl      to  the  undersigned. 
r      1  r         lied,  and  marked  on  cover  "Tender  for 
L     iiddressed  to  the  "Chairman,  Broadstone 
I  1    il.Un,"to  be  sent  through  the  post,  and 

1     him  not  later  than  Monday,    the  28th 

I  I  >rs  do  not  bind  themselves  to  accept  the 

1  t         ny  Tender. 

By  order, 

E.  L.  BADHAM,  Secretary. 
Ero  d    one  Terminus.  Dublin, 
9th  January,  1907. 


n 


1  ende)    1  Ivcrtisemants  continued  on  pagc-IfS. 
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EDITORIAL. 
All  communicalions  intended  for  puhlicatityn  should  he  ttrillen  on  one  side  ot  the  pnf, 
«n/v.  and  should  be  addre;'ed  to  "The  Editor."    Contributions  ate  invited  from  llio 
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SOUTHAMPTON    v.    LIVERPOOL. 

For  some  time  past  rumours  have  been  alloat  re.qardin.t; 
some  proposed  changes  in  the  arrangements  of  leading 
steamsliip  companies  comprising  a  more  extensive  patron- 
age of  Soiitliamplon.  These  rumours  liave  been  otiicially 
contiimed  in  the  present  week  by  the  import.mt  announce- 
ment tliat  the  White  Star  Line  has  decided  to  transfer  its 
Wednesday  mail  service  to  Sautliampton.  The  change 
will  come  into  operation  early  in  June  next.  The  transfer 
of  these  services  from  Liverpool  to  the  southern  port  has 
evidently  been  decided  upon  in  order  to  enable  the  White 
Star  to  compete  more  successfully  with  Continental  lines, 
as  the  new  services  will  include  a  call  at  Cherbourg  after 
leaving  Southampton.  The  decision  of  this  important 
company  to  avail  itself  of  the  facilities  alYorded  by  the  South 
Western  at  Southampton  Docks  is  a  great  victorv  for  that 
company  and  a  further  substantial  reward  for  its  enter- 
prising development  of  that  port.  At  the  same  time  the 
loss  to  Liverpool  will  be  serious,  particularly  as  the  step 
now  decided  upon  seems  very  likely  to  lead  up  to  other 
changes.  Of  course,  the  White  Star  will  for  the  present 
maintain  important  services  to  and  from  the  Mersey,  and 
the  Cunard  Company  have  announced  that  the  decision 
of  its  rivals  is  not  likely  to  make  any  change  in  its 
immediate  programme.  It  has,  of  course,  been  known 
for  some  time  that  the  facilities  offered  by  the  Channel 
ports  have  been  imder  consideration  of  the  Cunard 
Company,  and  in  well-informed  (juarters  the  belief  is  held 
that  it  had  already  been  decided  that  when  the  new 
steamers  of  the  company  now  under  construction  were 
completed  they  would  s.iil  from  Southampton.  Elsewhere 
in  this  issue  an  account  is  given  of  the  improvements  made 
by  the  South  Western  Railway  Company  since  it  acc|uired 
the  docks  at  Southampton  in  iHyj.  Since  then  it  h.is 
spent  much  tiine  and  money  upon  the  tlevelopmeiU  ol 
that  place.  Encouraged  by  its  latest  success,  it  is  con- 
templating the  construction  of  another  new  dock  at  a 
cost  of  nearly  ^500,000.  The  last  half-yearly  accounts 
show  that  at  June  30th  last  the  total  capital  expenditure  on 
Southampton  Docks  was  ^'3,9^2,000.  The  dire«.t  return 
upon  this  outlay  earned  by  the  South  Western  U'.nlway 
during  the  year  ended  June  30th  last  was  onl\-  .ibout 
_^70,ooo,  or  less  than  2  per  cent.  IJut  the  increased 
popularity  of  Southampton  since  the  docks  were  acquired 
has  undoubtedly  greativ  stimulated  its  rruKv.iy  business  and 
so,  indirectly,  the  return  has  been  a  liber. il  I'lie.  For  some 
few  weeks  past  the  deferred  stock  ol  the  South  Western 
Railway  has  shown  an  iipw.ird  teiideiicy  in  .inticipation  of 
the  changes  now  officially  cuiliiined.  For  the  same 
reason  London  and  North  \\\s;ern  ordinary  has  hung 
lire  and  has  not  shared  in  the  recent  revival  in  home 
railway  quotations.  Not  only  is  traffic  to  Liverpo<;l  likely 
to  be  reduced  on  account  of  the  transfer  of  one  m.iil 
service  per  week  to  South.impton,  but    it   is  feare.l    that 
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other  changes  will  follow  of  a  kind  likely  to  reduce  the 
receipts  of  the  North  Western.  The  Queenstown  autho- 
rities are  quaking  lest  some  further  changes  are  made  which 
will  prevent  the  use  of  that  port  for  American  mail  and 
passenger  services.  The  maintenance  of  that  place  as  a 
port  of  call  for  American  liners  is,  to  a  large  extent,  a 
concession  to  Irish  sentiment,  and  when  sentiment  and 
business  are  mixed  up,  it  generally  happens  that  in  the  long 
run  the  business  view  prevails.  We  congratulate  the 
South  Western  upon  the  further  progress  made  by  South- 
ampton, which  conies  all  the  more  acceptably  because,  until 
a  short  time  ago,  it  looked  as  if  Dover  might  become  a 
dangerous  rival.  If  the  North  Western  loses  somewhat  by 
the  changes  foreshadowed,  it  will  be  stimulated  to  more 
energetic  efforts  in  other  directions,  and  after  all  this  par- 
ticular traftic  to  Liverpool  had  to  be  shared  with  various 
rivals,  and  is  worked  under  conditions  which  made  it 
exceedingly  costly,  and  probably  not  very  prolitable. 


TUBE     RAILWAY    CONSTRUCTION    IN     LONDON. 

The  most  remarkable  feature  of  railway  construction  in 
this  country  during  the  past  year  has  been  the  the  rapid 
progress  that  has  been  made  with  the  system  of  deep 
underground  electric  railways  in  London.  What  has  been 
called  the  Yerkes  group  of  tube  railways  is  now  nearly 
complete.  The  first  of  the  Underground  RaiKvays  Com- 
pany's tube  lines,  the  Baker  Street  and  Waterloo  Railway, 
was  opened  to  the  public  in  March  last,  although  the  linal 
section,  from  Edgware  Rond  to  Paddington,  is  not  yet  com- 
pleted. In  December  that  much  greater  undertaking,  the 
Great  Northern  Piccadilly  and  Brompton  Railway,  began 
business.  The  remaining  line  of  the  group,  the  Charing 
Cross  Euston  and  Ilampstead  Railway,  will,  it  is  expected, 
be  ready  for  traffic  by  midsummer  next.  Apart  from  tliis 
group,  the  year  has  seen  most  of  the  work  finished  on  tlie 
important  extension  of  the  City  and  South  London  Rail- 
way from  Islington  to  Euston.  Soon  London's  pioneer 
"  tube  "  will  thus  be  working  to  a  most  valuable  terminus, 
and  the  company  will,  it  may  be  hoped,  reap  the  full 
reward  of  its  enterprise.  A  good  deal  of  rather  superficial 
comment  was  occasioned  in  some  quarters  at  the  smallness 
of  the  receipts  of  the  "  Bakerloo  "  Railway  for  several 
months  after  it  was  opened,  and  it  may  also  be  noteM 
that  at  tirst  tiie  Piccadilly  Railway,  about  double  the 
length  of  the  other,  had  just  about  double  the  original 
receipts  of  the  "  Bakerloo."  The  receipts  have  now 
materially  increased  on  the  latter  railway,  and  there 
is  every  reason  to  expect  that  they  will  go  on  increasing. 
In  the  congeries  of  large  towns  which  go  to  make  up  the 
stupendous  community  that  is  called  London  a  long  time 
is  required  before  great  numbers  of  people  Icaru  to 
use  new  methods  of  travel,  even  when  these  afford  mine 
rapid  and  comfortable  conveyance.  Consequently,  siiecial 
importance  attaches  to  the  efforts  of  the  publicity  depart- 
ment of  new  lines  in  London.  The  experience  of  the 
Piccadilly  line  shows  how  valuable  may  be  the  results  of 
a  well-organised  advertising  campaign,  for  its  traflic 
receipts  have  rapidly  and  largely  increased.  It  is  probable 
that  nearly  enough  has  now  been  done  as  regards  new  tubes 
in  the  centre  of  London.  The  extension  of  the  Central 
London  Railway  to  Liverpool  Street  would  be  a  useful 
scheme,  and  it  has  for  one  reason  or  another  been  long 
delayed.  Two  authorised,  but  not  yet  constructed,  tube 
lines  are  the  North  East  Limdon  and  the  North  West 
London. 


MEXICAN     RAILWAYS    AND    THE    GOVERNMENT. 

On  December  22  we  referred  to  the  proposed  acqui- 
sition by  the  Mexican  Government  of  an  inteiest  in  the 
Mexican  Central  Railway,  and  the  amalgamation  of  the 
latter  with  the  National  Railroad  system,  which  is  already 
controlled  by  the  Government  of  the  Republic.  The  full 
particulars  of  this  important  financial  operation  have  not 
vet  been  published,  though  naturally  they  are  looked 
forward  to  with  much  interest  by  holders  of  the  securities 
ofihe  National  and  Central  Railways.  Though  both  are 
nominally  American  companies,  and  are  administered 
under  American  auspices,  the  .stake  of  British  investors  in 
them  is  very  large.  The  Mexican  Central  Securities'  Com- 
pany— an  English  undertaking — possesses  an  alisolute 
majority  of  the  first  mortgage  bonds  of  the  Central  Rail- 
w'ay,  against  which  were  issued  its  own  A  and  B  stocks 
at  the  rate  of  ;/ri02  of  each  security  for  every  ^i.ooo 
bond.  The  National  RaihoatI  of  Mexico,  which  was 
reorganised  a  few  years  ago  l^y  Messrs.  Speyer 
Brothers  is  also  an  undertaking  in  which  British  stock- 
lujlders  have  a  substantial  interest.  The  operation 
of  amalgamating  these  two  r.iilways  will  take  the  form 
of  exchange  of  their  present  securities  for  those  of  an 
entirely  new  undertaking  styled  the  "  I'nited  National 
Railways  of  Mexico."  'i'his  company,  though  it  will 
retain  the  advantages  of  private  management,  is  to  be 
controlled  by  the  Mexican  Government,  through  a  sub 
stantial  holding  in  its  securities.  Private  investors  will 
thus  be  invited  to  become  partners  with  the  Mexican 
Government  in  a  new  lailway  undertaking  which  will  be 
by  fiir  the  most  important  in  the  Republic.  The  Mexican 
Government  has  already  for  soure  years  been  a  large  share- 
holder in  the  National  Railr-jad  of  Mexico,  and  experience 
gained  in  that  respect  leads  lo  the  anticipation  that  the 
new  and  larger  undertaking  will  benefit  in  every  respect 
from  the  financial  interest  possessed  by  the  State.  The 
system  is  a  happy  blending  of  Government  ownership  and 
control  with  private  enterprise  which  might  with  advan- 
tage be  copied  in  other  and  older  countries,  I'ndoubtedly 
one  object  which  the  .authorities  have  in  view  is  to 
stimulate  the  provision  of  capital  for  further  rail- 
way construction  in  Mexico,  and  it  wall  probably 
be  found  in  consequence  that  the  terms  of  the 
approaching  "  deal  "  do  not  err  in  the  direction  of 
niggardliness,  so  lar  as  existing  shareholders  are  con- 
cciiied.  Tluuigli  the  terms  of  the  proposed  exchange  of 
securities  are  not  yet  oflicially  announced,  market  rumours 
exist  which  are  probably  well-founded.  These  suggest 
that  the  4  per  cent,  bonds  of  the  Mexican  Central  Railway 
will  he  exchanged  ior  the  following  :—  60  per  cent,  in  new 
jf\  per  cent,  prior  lien  bonds,  },2\  per  cent,  in  new  4  per 
cent,  guaranteed  bonds,  and  7.^  per  cent,  in  new  slock  of 
the  united  undertaking.  These  terms  point  to  a  probable 
valuation  of  nearly  par  for  the  4  per  cent,  bonds  and  for 
the  A  and  li  stocks  of  the  Mexican  Central  Securities' 
Company.  The  B  stock,  which  last  year  was  as  low  as  65, 
has  already  risen  about  ->o  points,  and  seems  to  benefit 
most  under  this  arrangement.  The  rumoured  terms  in  the 
case  of  the  National  Railroad  of  Mexico  first  preference 
stock  arc  an  exchange  into  an  equal  amount  of  4  per  cent, 
first  preference  of  the  new  company,  and  $10  per  share 
in  cash.  This  is  expected  to  make  them  worth  70 
to  75  per  share,  now  quoted  at  Oj^,.  The  existing 
second  preference  will  receive  8110  per  cent,  in  corre- 
sponding stock  of  the  new  coin]\any.  This  far-sighted 
operation  on  the  part  of  the  Mexican  Government  is 
expected  to  be   followed  up   by  the  acquisition  of  interests 
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in  other  railways  of  the  Hepubhc,  and  it  will  be  interesting 
to  watch  tlie  course  of  events  in  this  respect.  Certainly 
British  investors  have  no  cause  for  dissatisfaction  re,L;ard- 
ing  terms  so  far  granted  to  them,  and  Mexican  Railway 
investments  generally  are  likely  to  become  increasingly 
popular. 


Weekly    Traffic    Summary. 

The  trafiic  receipts  for  the  week  ending  January  6 
.as  ol'ficially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^i, 689,950,  which 
was  earned  on  20,587.'  miles.  For  the  corresponding  week 
in  1905  the  receipts  of  the  same  lines  amounted  to 
^"i,()6q.ijo  with  20,363^  miles  open.  There  was  thus  an 
nicrease  of  ,^20,830  in  the  receipts  and  an  increase  of  223} 

the  mileage. 


MONEY    AND    STOCK 
MARKETS. 


Settlemkxt  Datks. 
..    Feb.    I  I  „ 


■■■  I  Payday Keh.   4 


(  Carry  over . 
I  Pay  d.iy  . . . . 


Jan.  14 

Jan.  10 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exch.anges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Reserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate 

•Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (si>ot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janeiro  exchange  ... 
Valparai3o90-day  exchange 

Calcutta  transfers 

Hong  Kong  transfers    

Shanghai  transfers    


90f. 

2of.  12Jc. 

H83S 

lej^d. 

Hd. 

Is.  tld. 

23.  OJd. 

28.  Ui.ld. 


I  he  Money  Market  is  once  again  subjected  to  a  sharp 
..::ack  of  "  ner\-es,"  th.anks  mainly  to  the  withdrawal  of 
^.1,432,000  in  gold  for  South  .\nierica  on  Thursday,  with 
more  reported  to  be  following.  This  quite  offset  the  good 
Bank  return  made  up  to  Wednesday  last,  which  shr.wcd  an 
advance  in  the  reserve  of  nearly  1  ]  millions  on  the  week, 
bringing  it  up  to  a  figure  ^'2,603,000  higher  than  a  year 
ago.  The  ratio  of  reserve  to  liabilities  is  also  6\  per  cent. 
higher  than  at  the  corresponding  period  ol  1906.'  Discount 
rates  have  naturally  been  strengthened  by  the  reappearance 
of  large  exports  .and  other  requirements,  and  immediate 
hopes  of  a  reduction  in  the  Bank  Kate  to  5  per  cent,  h.ive 
had  to  be  rejected.  Hopes  are  indulged  in,  however,  that 
•rates  at  the  approaching  Stock  Exchange  Settlement  will 
be  lighter,  and  this  is  very  likely  to  be  the  case. 

The  Stock  Markets  h.aving  until  a  few  days  ago  pinned 
their  faith  to  a  5  per  cent.  Bank  Rate  this  week  very  soon 
iiad  to  modify  such  views.     But  the  disappointment  has 


been  taken  with  remarkably  good  feeling,  and,  considering 
we  are  at  the  end  of  a  nineteen-day  account,  the  tone  is 
healthy.  .-V  feature  has  been  the  strength  of  South  African 
mining  shares,  which  have  recovered  to  the  best  prices  for 
months  past,  and  yesterday  they  were  again  strong  on  the 
record  gold  output  for  Decemlicr  (jI  over  2',-  millions 
sterling,  making  a  total  for  1906  of  ^^'4,580,000— also  a 
record  figure.  The  .Xmerican  market  still  causes  some 
concern,  because  it  is  feared  that  very  high  rates  will 
again  be  exacted  at  ne.xt  week's  settlement. 

Consols  began  the  week  in  buoyant  style,  but  the 
evaporation  of  monetary  hopes  caused  dulness  as  the 
week  wore  on.  A  good  deal  of  encouragement  is  being 
derived  from  prospects  of  an  augmented  sinking-fund, 
the  means  for  which  should  he  easily  provided  under 
present  conditions  of  the  National  Exchequer. 

Home  Rails  have  been  fairly  well  mamtained,  though 
the  approach  of  the  Settlement  has  latterly  had  a  some- 
what depressing  effect.  The  feature  has  been  a  spurt 
early  in  the  week  in  South  Eastern  and  Chatham  stocks 
on  Channel  Tunnel  and  Kent  coal  prospects.  South 
Western  deferred  has  also  been  a  strong  and  active 
feature  on  the  olticial  confirmation  of  the  rumours  lately 
abroad  to  which  we  referred  in  our  last  issue.  There  has 
been  a  novel  development  in  the  Home  Railway  market 
of  late  which  is  signilicant  in  its  way.  It  is  the  increas- 
ing tendency  to  "go  for"  any  speculative  chance 
in  this  department.  For  many  years  the  market  has 
sulfered  from  increasing  neglect  by  both  investors  .and 
■  speculators  ;  but  in  both  respects  a  change  appears  to  be 
coming  over  the  situation.  The  securities  of  leading  trade 
lines  have  again  been  firm,  with  the  notable  exception  of 
North  Western  ordinary.  This  stock  fell  to  152  at  one 
time  on  the  prospect  of  loss  of  tral'lic  by  the  transfer  of 
White  Star  mail  boats  from  Liverjiool  to  Southamiiton. 
We  give  reasons  in  a  leading  article  to-day  why  this  view 
may  be  pushed  too  far,  and,  as  a  matter  of  tact,  operators 
seem  to  have  come  to  a  similar  conclusion,  for  the  slock  is 
now  firm  at  a  point  above  the  worst.  The  traffic  returns 
have  been  satisfactory,  and  especially  that  of  the  North 
Western,  with  _/f  11,000  increase.  The  Board  of  Trade 
figures  for  December  and  for  the  past  year,  published  this 
week,  have  also  been  highly  encuu-aging,  and  it  is  hoped 
that  this  year  the  home  trade  will  share  more  fully  in  the 
revival  of  foreign  business.  The  Brighton  ^  and  Great 
Central  dividends  arc  to  be  declared  on  the  23rd,  tlie 
Metropolitan  on  the  15th,  the  Great  Eastern  on  the  18th 
inst.,  and  various  other  announcements  will  be  available 
before  the  end  of  the  mouth. 

Canadian  I^acifics  have  been  less  active  and  rather 
drooping  in  tendency  these  last  few  days,  and  yestculay 
developed  distinct  weakness,  (^iraud  Trunks,  after  tailing 
on  rumours  of  snow-storms,  rose  sharjilv  on  Tiiursdav. 
when  the  trai'lic  return  appeared  and  revealed  an  increase 
of  nearly  ^'30,000  for  the  first  seven  days  of  1007.  Even 
^"10,000  would  have  been  regarded  as  s.itisfactory. 

Americans  still  remain  rather  erratic,  and  the  dulness 
was  accentuated  yesterday,  becoming  at  one  jtiinL-  pnsitive 
weakness,  on  the  fear  of  stilt  rates  iilxI  M  'uday,  and 
because  of  the  reported  intention  of  the  I'cimsylv.nna 
Railroad  to  make  another  large  new  c.ipital  issue.  The 
headlong  pace  at  which  large  new  issue-,  are  .ijipearing  on 
the  scene  is  disliked,  though,  1  )rtt:ii:itely,  payments  are 
being  spread  over  a  engthy  pen  "1.  The  Interstate 
Commerce  Commission's  special  inquiry -iinto  the 
"Harriman"  systems  is  also  exciting  distrust,  tlioiigh, 
perhaps,  it  should  not  be  taken  too  seriously.     .\tchiM.)ns 
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have  again  been  a  bright  spot,  rising  at  one  time  to  1 1 1  on 
a  large  accumulation  of  stock  for  Americaa  buyers. 

Leopoldinas  have  again  been  a  cheerful  feature  of  the 
foreign  railway  section,  and  San  Paulos  have  added  several 
more  points.  Various  Mexican  Railway  stocks  have  been 
firm  for  reasons  whicii  we  discuss  elsewhere  in  this  issue. 
The  ''  old  "  Mexican  issues,  on  the  other  hand,  have  again 
been  rather  sluggish,  having  had  their  innings  a  few  weeks 
ago.  The  lirst  preference  at  139,  w-ith  an  8  per  cent,  divi- 
dend, looks  attractive  as  a  speculative  investment.  Argen- 
tine rails  are  fairly  steady,  without  striking  features. 

Japanese  issues  are  firm,  but  Russians  weak  on  a 
renewal  of  massacres.  Copper  shares  are  fairly  strong, 
though  they  have  not  responded  so  readily  as  usual  to  the 
advance  in  the  metal.  South  African  mining  shares  have 
been  lirm  almost  throughout  the  week  at  advancing  prices, 
and  yesterday  were  a  long  way  the  strongest  feature  in  the 
"  House.'' 


ROYAL  AGRICULTURAL  SOCIETY'S   SHOW.    LINCOLN,   1907. 


.MiDLAXD  Railway  Fkepakatioxs. 


The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 


Name  of  Stock.        Rise.  Fall. 
British  funds. 
Consols,  2i  per  cent.   ...     J  ...  — 
Do.  (ace.)  2.J  per  cent.  —  ...     J 

British  Railway  Stocks. 

Barry  Deferred —  ...  — 

Caledonian     —  ...  — 

Do.  Pref.  Con.  Ord....  —  ...     '. 

Do.  Def.  Con.  Ord. ...  —  ...  — 
Central  London     —  ...  — 

Do.    Deferred  —  ...  1 

Furness   —  ...  — 

Great  Central  Preferred     ',   ...  — 

Great  Eastern    —  ...     i 

Gt.Nthn.  Pref.  Con.  Ord.     h  ...  — 

Do.    Def. Con.  Ord....  —  ...     i 

Great  Western  —  ...     i 

Hull  and  Barnsley    —  ...     1 

Lancashire  &  Yorkshire  —  ...  — 
London  Br.  and  S.  Coast  —  ...  — 

Do.     Deferred  —  ...  — 

London  Chat. and  Dover  j  ...  — 
London  and  N.  Western  —  ...  J- 
London  and  S.  Western  —  ...   I 

Do.    Def.  Con.  Ord....  —  ...   I J 
London  Tilbury,  etc.    ...   —  ...  -- 

Metropolitan  —  ...     J 

Metropolitan  District  ...  —  ...  — 

Midkand  Def. Ord ~  ...      ', 

North  British  Pref.  Ord.  —  ...     i 

Do.    Ord —  ...  — 

North  Eastern  Cons.    ...  —  ...  — 

North  Staffordshire 1      ...  — 

South  Eastern    —  ...   1 

Do.     Deferred  —  ...     1 

TaffV.ale     —  ...    i4 

Indian  Railicays. 

East  Indian  "A" —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  — 

Madras  5  per  cent —  ...  — 

Colonial  Rail-d'ays. 

Canadian  Pacilic  —  ...   :?i 

Grand  Trunk  of  Can.ida  —  ...  -,W 

Do.  4  p.c.  Guaranteed  —  ...  — 

Do.    1st  Preference  ...  —  ...     ! 

Do.    2nd  Preference...  —  ...     J 

Do.    3rd  Preference  ...  —  ...  — 
A  merica  n  Railicays. 

Atchison  Common    —  ...     J 

Baltimore  and  Ohio —  ...     ; 


Name  of  Stock.         Rise. 
Chesapeake  and  Ohio  ...  —  .. 
Chicago  Great  Western  —  .. 
Chicago  Mil.  cSi  St.  Paul  3     .. 
Denver  and  Rio  Grande  —  .. 

Do.    Preferred ixd  .. 

Erie  Common   —  .. 

Do.   1st  Preference  ...  —  .. 

Do.   2nd  Preference...     i  .. 

Illinois  Central r     .. 

Louisville  and  Nashville  —  .. 
Mexican  Central  Conin.  —  .. 
Missouri  Kans.  &  Texas  —  .. 

New  York  Central   I.jxd.. 

N.Y.  Ontario  &  Western  —  .. 
Norfolk  and  Western  ...  —  .. 

Do.     Preferred —  .. 

Pennsylvania —  .. 

Reading  Common    i'.   .. 

Southern  P.acilic  Comn.  J  ... 
Southern  Common   —  .. 

Do.     Preferred —  .. 

Union  P.acil~ic     —  .. 

Do.     Preferred —  .. 

W.abash  —  .. 

Do.     Preferred —  .. 

Foreign  Railways. 

Antofagasta   —  ... 

Argentine  Grt.  Western   i     ... 
Buenos  Ayres  &  Pacilic   i 
Buenos  Ayres  Gt.  Sthrn.  —  ... 
Buenos  Ayres  &  Rosario   i 

Do.     Deferred  i     .. 

Buenos  Ayres  Western  I  .. 
Cent.  Uruguay  of  Mont.  ',  ... 
Cordoba  &  Ros.ist  Pref.  3  .. 
Cordoba  Central  I  St  Pref.  —  .. 

Costa  Rica —  ... 

Cuban  Central   \  .. 

Interoceanic  Pref ',   .. 

Leopoldina     2     .. 

Mexican  Ordinary    —  .. 

Do.    1st  Pref.,  8  p.c...  —  .. 

Do.    2nd  Pref.,  0  p.c.  —  ... 

Mexican  Southern     —  ... 

Nitrate  Ordinary  —  .. 

Do.     Deferred  J   .. 

Ottoman  (Smyrna  to  Aidiii I —  .. 

San  Paulo  5_i   .. 

South  Austrian  —  .. 


ivc   now   41)5 


mile 


The  Ceylon  Government  Railw.nys  1 

5^1.  g.iugc  and  07  miles  of  2ift.  gan,L;c. 

The  Pennslvania  Railroad— Proposed  Increase  of  Capital. — 

The  Ni-iC  York  Herald  says  it  is  oflici.illy  annunnccd  Ih.it  tlie 
stockhoklers  of  the  Pennsylvania  K.iilroad  will  shortly  be  asked 
to  approve  a  plan  increasing  the  capital  stock  by  :;ioo,ooo,ooo 
and  tlie  issue  of  .^;  100,000,000  in  bonds.  Tlie  sto.Tkholders  meet 
on  March  i.-;.— Central  News  telegram. 


.A.S  is  now  generallv  known,  the  Roval  Agricultural  Society's 
Show  is  to  be'held  at  Lincoln  this  year,  and  the  Midland  Railway 
Company  are  already  considering  wliat  special  arrangements  will 
be  necessary  for  dealing  with  the  traffic  to  and  from  the  show- 
yard. 

A  special  dock  will  be  provided  on  the  south  of  tlie  Midland 
Station,  with  a  couple  of  end-docks,  into  which  may  be  run  all 
kinds  of  engines  and  other  machinery  on  wheels,  conveyances 
containing  horticultural  exhibits,  and  other  similarly  unwieldy 
articles.  This  special  dock  will  be  of  ample  capacity  and  suffi- 
ciently large  to  accommodate  two  trains  at  a  time,  one  on  either 
side,  and  from  it  such  freight  as  agricultural  and  traction  engines, 
road-rollers,  etc.,  will  be  able  to  work  off  tlie  trucks  and  into  the 
show  ground  under  their  own  steam.  Kxtra  sidings  will  be  laid 
down  at  the  western  end  of  the  station,  and  a  number  of  out  lines 
will  be  provided  at  Doddington,  just  outside  Lincoln,  to  meet  the 
extra  demand  for  storage  room  for  empty  vehicles  during  the  show 
week.  There  will  be  the  usual  crane  power,  both  stationary  and 
mobile  (in  the  latter  case  the  crane  is  attached  to  a  traction 
engine),  while  there  will  also  be  the  customary  extra  provision  of 
horses  for  draught  purposes.  Advantage  will  be  taken  of  the 
most  up-to-date  methods  of  securing  expedition  and  efficiency  in 
handling  the  traffic,  and  nothing  will  he  left  undone  to  give  the 
same  satisfaction  at  Lincoln  .as  was  given  at  Derby  last  year,  and 
it  is  expected  that  the  result  will  be  as  gratifying. 

The  facilities  offered  to  the  travelling  public  will  be  equally 
satisfactory.  X  special  service  of  convenient  express  trains  will 
he  run  on  each  day  of  the  show  between  Nottingham,  Newark, 
and  Lincoln,  for  tlie  convenience  of  exhibitors  and  others,  to 
whom  first  and  third  class  season-tickets  at  cheap  rates  will  he 
granted.  Excursion-tickets  will  also  he  issued  to  Lincoln  fro;u  a 
large  number  of  Midland  stations.  Passengers  travelling  with 
tourist  tickets  by  the  Midland  route  through  Lincoln  will  he 
allowed  to  break  the  journey  there,  eitlicr  going  or  returning,  to 
enable  them  to  visit  the  show. 

The  Midland  Railway  Company  are  shortly  to  carry  the  I^oyal 
.Agricultural  Society's  show  plant,  consisting  of  pavilions,  offices, 
shedding,  etc.  (also  the  timber  enclosing  the  last  vear's  show- 
ground), from  Derby  to  Lincoln,  the  whole  having  been  allowed 
to  remain  in  Osmaston  Park,  Derby,  which  was  lent  gratuitously 
by  the  Midland  Company  to  the  Society  for  the  1906  show. 


NEW   ISSUES. 


~  iMi'EKrM,  Chixese  Railways — Shax(,uai-Naxki\(.   Lixe. 

The  Hong  Kong  and  Shanghai  Hanking  Corporation  have  this 
week    been   authorised,  as   agents  for  the   British    and  Chinese 

—  Corporation  (the  contractors  for  the  loan),  to  receive  suhscrip- 

—  tions  for  £"650,000  in  5  per  cent,  sterling  bonds  of  the  Imperial 

—  Chinese  Railways,  Shanghai-Nanking  line.     The  issue  forms  part 

—  of  a  loan  of  £'3,250,000,  of  which   £'2,250,000  has  been  issued. 

—  The  loan  was  for  the  construction  of  a  railway  from  Shanghai  to 
Nanking,  authorised  by  Imperial  edict,   and  the  principal    and 

~  interest  are  unconditionally  guaranteed  by  the   Imperial  Govern- 

~  mcnt   of  China,   and   are   exempt    from   all   Chinese   taxes   and. 

imposts.     The  issue  is  in  bonds  to  bearer  of   .£"100  each,   with 

_  interest  at  the  rate  of  5  per  cent,  per  annum,  payable  halt-yearly, 

_  and  is  at  par.     The  subscriptions  may  be   m.ade   in  full   on  allot- 

l_  ment,  under  3  per  cent,   per  annum   discount,  or  in  instalments 

—  extending  to  May    6,   iQoy,       In  addition    to   the    unconditional 
i  guarantee     of    the    loan     by    the    Chinese    Government,    it    is 

I  provided  that,  in  the  event  of  default  in   payment  of  principal  or 

li  interest,  the  whole  of  the  railw.ay,  with  all  its  appurtenances,  shall 

—  be  handed  over  to  the  Britisli  and  Chinese  Corporation,  Limited, 
~  to  he  dealt  with  in  such  a  manner  as  will  ensure  the  proper  pro- 
_  tection  of  the  bondholders'  interests.  The  contract  for  the  loan 
_  w,is  made  between  the  Director-General  of  the  Imperial  Chinese 
_  Railway  Administration  and  the  British  and  Chinese  Corporation, 


Corp( 
Limited,  The  present  issue  is  to  provide  further  funds  for  con- 
structing and  equipping  the  railway,  upon  which  Sir  John  Wolfe- 
Barry,  K,C,B„  M.Inst.C.E.,  and  .Mr.  Arthur  John  Barrv,  xM.Inst,C.E., 
have  reported  most  favourably.  .\  section  of  the  "line,  80  miles 
long,  was  opened  for  inihlic  traffic  in  Julv  last,  and  a  length 
II  miles  long  in  tlie  previous  November,  and  the  line  is  reported 
to  be  in  every  respect  a  first-class  trunk  line  of  standard  gauge,, 
vvith  rolling  stock  of  the  most  modern  type.  The  sum  'of 
£^2, 250,000  has  been  already  expended  upon  it',  and  the  engineers 
anticipate  that  the  railway  will  he  completed  through  to  Nanking 
by  the  middle  of  i,ju,S. 
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THE     PORT    OF     SOUTHAMPTON. 


SoiTH   Wi;sri:KN   I^.mi.w  \\    1-"ni  i-urkisi  . 

The  transfer  of  the  fast  mail  steamers  of  the  White  Star 
Line  from  Liverpool  to  Southampton  has  been  made 
possible  by  the  remarkable  foresight  and  enterprise  of  the 
directors  of  the  London  and  South  Western  Railway. 
Since  they  took  over  the  docks  in  iHi^j,  the  company  has 
spared  neither  labour  nor  expense  in  the  effort  to  make 
Southampton  the  premier  port  for  passeni^er  tral'tic,  and 
Sir  Charles  Scotter  and  his  colleagues  appear  now  to  be 
about  to  reap  the  reward  of  their  spirited  policy. 

Thirty  years  ago,  when  tlie  1'.  and  O.  Company  removed 
its  home  to  Tilbury,''  Southampton  was  in  the  doldrums, 
and  during  the  years  which  followed  this  withdraw-al  the 
Hampshire  port  remained  in  a  backward  condition. 
When  the  docks  were  acquired  by  the  South  Western 
Company  in    i8i)2,  the   only  traffics    of  lirst-rate    import- 


undertaking  was  followed  almost  immediately  by  the 
transfer  of  the  Inman  and  luternitional  Line  from  Liver- 
pool to  Southampton.  With  the  transfer  the  latter  com- 
pany dropped  their  old  name,  and  became  known  as  the 
.American  Line.  The  Xorth  German  Lloyd  and  Hamburg- 
.Vmerican  Companies'  steamers  sailing  from  Bremen  and 
Hamburg  to  New  York  have  also  made  South.ampton  ajiort 
of  call,  and  amongst  others  regularly  using  the  port  may 
be  mentioned  the  following  : — Elder,  Dempster  &  Co., 
Hamburg  South  .\merican  Line,  Kotterdam  F^Ioyd,  Woer- 
man  Line,  the  Natal  Line,  Lamport  and  Holt,  Billiard, 
King  &  Co.,  Uie  Cork  Steamship  Company,  the  (General 
Steam  Navigation  Company,  Holland  Steamship  Company, 
Liverpool  and  Hamburg  Steamship  Company,  and  the 
Nederland  Steamship  Company.  In  addition  there  is  the 
South  Western  Company's  own  lleet  of  cross-Channel 
steamers  which  sail  daily  to  Havre  and  Rouen,  w^hile  a 
service  to  St.  Malo  and  Cherbourg  is  also  maintained. 


ance  then  carried  on  were  the  services  of  the  Royal 
Mail  Steam  Packet  Comnanv  to  South  and  Central 
.America  and  the  sailings  of  the  I'nion  Line  to  the  Cape. 
The  tonnage  which  came  into  port  that  year  was  2,369,698, 
and  the  total  area  of  the  docks  was  174.2  acres,  with  a  quay 
space  of  ij.oooft.  Meantime  the  old  dock  company  had 
received  assistance  trom  the  South  Western  Railway,  who 
granted  an  expenditure  for  _^'25o,ooo  at  4  per  cent,  for  the 
creation  of  the  present  Empress  dock.  The  construction 
of  this  dock — which  covers  an  area  of  18),  acres,  with  an 
entrance  165ft.  wide — marked  a  verv  important  develop- 
ment in  berthing  facilities,  and  it  is  still  the  only  dock  in 
C.reat  Britain  where  deep-water  loading  and  discharging 
berths  can  be  reached  by  any  vessels  at  any  time  of  the 
day  or  night,  irrespective  of  the  state  of  the  tide. 

The  completion  of  the  Empress  dock  and  the  acquisition 
by  the  South  Western    Railway  Companv  of   the  whole 

*  The  V.  and  O.  Line  commenced  to  withdraw  their  vessels  from  Suuthnmpton  in 
■  ^75,  and  hnally  quitted  that  port  in  18S1. 


During  the  lifteen  years  that  the  South  Western  Com- 
pany has  controlled  the  docks  Southampton  has  done 
more  than  any  other  port  to  keep  pace  with  the  increasL-d 
dimensions  and  tonnage  of  ocean-going  vessels.  Reference 
has  already  been  made  to  the  Empress  dock,  wiiich  has  a 
minimum  depth  of  26ft.  .at  low  water  ordinary  spring  tide. 
There  is  also  an  outer  dock  of  i6  acres  and  an  inner 
dock  of  10  acres,  while  the  quaysat  present  coinpleie  equal 
15,000  lineal  ft.,  and  new  quay  exteuEions  in  the  K'lvers 
Itchen  and  Test  have  been  built.  The  Prince  of  Wale-  qu.iy, 
2,oooft.  long,  the  South  quay,  430ft.,  and  the  Test  quay, 
1,500ft.  long,  are  all  accessible  at  any  time  without  regard 
to  the  state  of  the  tide.  The  new  Itchen  (or  Prince  of 
Wales)  quay  has  for  some  time  been  extensively  used  for 
the  arrivals  .and  departures  of  the  luion  Castle,  Nord- 
deutscher  Lloyd,  and  other  lin;is,  and  the  company  h.as 
erected  double-storied  sheds  of  the  most  nv)dern  design. 
There  is  a  minimum  depth  of  J'^ft.  at  low  water  ordinary 
spring  tide  at  the  Prince  of  Wales  and  South  quays,  and 
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3jft.  low  water  ordinary  spring  tide  at  the  Test  quay.  The 
widening  of  the  old  extension  quay,  enlarging  the  shed 
accommodation,  and  deepening  the  water  "there  to  J8lt. 
low  water  ordinary  spring  tide  is  also  completed.  The 
No.  5  graving  dock  was  opened  on  August  3,  1895,  by 
his  Majesty,  then  Prince  of  Wales,  and  named  by  him  the 
"Prince  of  Wales"  dock.  The  depth  to  blocks  is  32;,ft. 
high  water  ordinary  spring  tide,  750ft.  long,   by  S7ift.  wide 


South    Western    Hotel    at    Southampton    Docks. 

at  sill,  and  112ft.  at  cope  level.  The  new  graving  dock, 
No.  6,*  of  875ft.  long  by  90ft.  wide  at  entrance,  and  width 
at  cope  125ft.,  was  opened  on  October  21,  1905,  by  the 
Marquis  of  Winchester,  Lord-Lieutenant  of  the  county, 
and  named  the  "  Trafalgar  "  dock.  The  depth  to  blocks  is 
33ft.  high  water  ordinary  spring  tide.  Besides  these,  there 
are  four  other  dry  docks,  varying  in  length  from  280ft.  to 

520fl. 

For  some  time  past  the  South  Western  Railway  Com- 
pany has  been  quietly  preparing  to  meet  any  demands 
which  the  future  might  bring  upon  the  accommodation  of 
the  port.  The  directors  have  gradually  acquired  all  the 
availalile  property  near  the  docks  which  could  be  used  for 
berthing,  and  they  are  now  about  to  commence  the  con- 
struction, at  a  cost  of  between  A'400,000  and  £r5oo,ooo,  of 
a  new  wet  dock,  which  will  have  a  depth  of  4011.  of  water. 
It  will  be  16  acres  in  extent  and  400ft.  wide,  and  will  have 
two  quays,  each  1,650ft.  in  length,  and  a  third  640ft.  long. 
In  addition,  two  other  quays,  one  of  515ft.  and  the  other 
of  495ft.,  are  to  be  constructed.  The  situation  of  the 
new  dock  is  clearly  indicated  on  the  accompanying  plan. 
The  work  is  to  be  proceeded  with  immediately.  The 
great  length  of  the  two  new  main  quays  will  permit  two  of 
the  largest  liners  alloat  to  lie  end  to  end  alongside  eacli 
quay.  The  Harbour  Board,  which  has  jurisdiction  over 
Southampton  Water,  has  undertaken  to  keep  the  ciiannel 
from  Calshot  Castle  to  the  docks  at  a  depth  which  will 
enable  the  largest  Transatlantic  liners  to  enter  at  any  time 
during  the  day  or  night,  whatever  the  state  of  the  tide. 
The  work  of  dredging  is  still  being  continued. 

In  the  matter  of  tides,  Southampton  possesses  a  gre.at 
natural    advantage  over    other    ports.       The    docks    are 

•  Described  in  THE  KAil.w.^v  Tnilis  ol  Otlobir  Ji,  1905. 


situated  at  the  head  of  a  long  stretch  of  sheltered  water 
wliich  runs  down  to  Calshot  Castle,  about  6  miles  from  the 
town,  before  falling  into  the  Solent.  At  the  rise  of  the 
ordinary  tide  the  water  pours  in  through  the  Needles, 
.passes  up  the  Solent,  and  enters  Southampton  Water.  It 
reaches  the  docks,  and  after  the  customary  period  of  high 
water  it  commences  to  recede  in  the  usual  manner. 
Before  the  outgoing  tide  reaches  the  Solent  the  sweep  of 
the  waters  that  have  come  in  on  the  eastern  side  of  the 
Isle  of  Wight  and  washed  through  Spithead,  forces  the 
tide  back  towards  Southampton,  and  it  thus  happens  that 
a  second  full  tide  follows  the  ordinary  one  at  about  two 
hours'  interval  of  time.  These  double  tides  ensure  practi- 
cally four  hours  of  high  water  every  tide,  and  Southampton 
is  thus  able  to  afford  unrivalled  accommodation  for  the 
largest  vessels  either  afloat  or  now  upon  the  stocks. 

Southampton  also  derives  a  decided  advantage  over  her 
northern  rival  from  the  railway  facilities  which  permit 
trains  to  come  right  alongside  the  vessels  as  they  lie  in 
their  berths.  Direct  railway  communication  will,  of 
course,  also  be  provided  with  the  new  quays  novv  to  be 
constructed,  and  passengers  arriving  or  embarking  will 
jxperience  none  of  the  trouble  connected  with  the  tender 
-ysteni. 

Although  Southampton  is  pre-eminently  a  passenger 
port,  excellent  facilities  have  been  provided  for  the 
accommodation  of  merchandise.  Spacious  transit-sheds 
have  been  erected  for  the  reception  of  import  and  export 
cargoes,  and  there  are' bonded  and  free  warehouses  for 
every  description  of  merchandise,  including  tobacco, 
cigars,  etc.,  also  commothous  vaults  and  stores  for  the 
housing  of  wines  and  spirits  under  bond,  with  facilities  for 
bottling.  The  timber  storage  accommodation  covers 
over  180,000  sq.  ft.,  and  the  cold  storage  installation  now 
in  operation  for  the  direct  delivery  of  meat  and  produce  is 
the  largest  in  Europe.  Special  facilities  have  been  pro- 
vided for  the  grain  trade,  there  being  several  large  ware- 
houses (capacity   2,300,000   bushels),  iitted  with   the  most 


SS.    ■'  Princess    Ena"— the  latest   addition   to   the   S.W.R,    Fleet 

Recorilly   placed   on   the   Soulliain|j|on  -  St.    Malo  Servict- 

modern  machinery,  capable  of  dealing  with  200  tons  of 
grain  per  hour,  eidier  from  ship,  lighter,  or  railway  wagon. 
Two  coal-jetties,  with  hydraulic  power  cranes  and  spacious 
coal-barge  docks,  have  been  constructed  on  the  Itchen 
for  the  purpose  of  storing  coal  in  lighters  for  the  bunker- 
ing of  outgoing  line  steamers.  These  docks  are  capable  of 
floating  14,000  tons  of  bunker  coal  at  one  time.  The 
foreign  animals'  wharf,  lairs,  and  abbatoirs  situated  on  the 
Test  quay  are  of  the  most  extensive  character,  and  com- 
plete in  every  detail  for  this  particular  class  of  business. 
There  is   32ft.   at   low  water  spring  tide  at  this  wharf.     .\ 
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complete  system  of  steam,  hydraulic,  and  electric  power 
(sheers,  cranes,  hoists,  elevators,  capstans,  etc.),  has  been 
installed,  with  lifting  power  varying  from  one  to  thirty  tons  ; 
and  also  steam  sheers  to  lift  up  to  eighty  tons.  The  whole 
of  the  dock  quays,  sheds,  and  approaches  are  lighted  by 
electricity.  About  25  miles  of  railways  extend  to  all  the 
quays  and  alongside  each  warehouse,  and  wagons  can  thus 
pass  direct  to  and  from  every  railway  in  the  country. 

The   following  comparative   table   indicates   brieily  the 
development  at  the  port  of  Southampton  since  the  docks 
passed  into  the  control  of  the  South  Western  Company  : — 
iSi).;.  11)05. 

Dock  area 174'  acres         ...        232  V  acres 

Tonnage    2,3(i(),69S  tons     ...     5.551,555  tons 

Quay  space  12,000ft.  ...  17,000ft. 

Shedding   accommo- 
dation      5^.4. 71!^  si-l-  "■      ■••    'i''7'54.'^  *'-!•  '.'• 

Grain  storage   I2,()74  sq.  ft.      ...      7(1, 3(14  sq.  It. 

Timber  storage    ^4.000  sq.  ft.      ...     iSo.ooo  sq.  ft. 

In  1892  the  depth  at  low  water  ordinary  spring  tide  in 
the  Empress  dock  was  joft.  ;  at  the  old  extension  quay 
it  was  iSft.  Xow  there  is  from  jStt.  to  32ft.  at  the  Itchen 
and  Test  quays,  and  from  ;,2ft.  to  35ft.  at  the  old  extension 
quays  (which  have  been  widened),  while  the  main  channel 
has  been  dredged,  with  the  co-operation  of  the  Harbour 
Board,  to  a  depth  of  30ft. 

As  regards  the  future  of  Southampton,  it  is  indicated 
that  the  Cunard  I^ine  will  quickly  follow  the  ex  uiiple  of 
the  White  Star,  and  it  is  rumoured  that  the  Orient  I^inc 
may  also  follow  suit.  While  Southampton  is  probably 
destined  to  become  the  premier  passenger  port  of  the  United 
Kingdom,  it  is  not  at  all  likely  that  the  "  heavy  "  trafiic  to 
Liverpool  will  be  seriously  disturbed.  As  a  correspondent 
aptly  points  out,  the  ocean  trafiic  is  being  divided  on  much 
the  same  lines  as  the  passenger  and  goods  railway  services. 
The  South  Western  has  always  been  regarded  as  pre-emin- 
ently a  passenger  line,  and  the  traffic  officials  have  had  excep- 
tional experience  in  the  prompt  dispatch  of  such  specials 
as  will  be  brought  into  requisition  when  the  White  Star  and 
other  lines  arrive  at  or  leave  Southampton.  Four  tracks 
have  been  laid  down  between  the  Hampshire  port  and 
Waterloo,  and  two  of  these  are  practically  reserved  for 
express  trafiic,  the  7S-mile  journey  from  London 
to  the  docks  being  regularly  performed  in  100  minutes. 
During  the  great  naval  review  in  the  Diamond  Jubilee 
year  of  the  late  Queen  Victoria  no  fewer  than  sixty  specials 
were  run  from  Waterloo  t(.)  Southampton  in  three  hours-- 
at  intervals  of  three  minutes— and  the  last  one  reached  its 
destination  with  absolute  punctuality.  On  another  occa- 
sion, early  in  the  Boer  war,  the  South  Western  was 
called  upon  to  deal  with  five  great  ocean  liners  and  to 
convey  troops  down  to  them  over  the  railway.  They  took 
down  between  6,000  and  7,000  troops,  with  baggage, 
ammunition,  guns,  and  stores,  and  loaded  the  .^hips  and 
sent  them  away  all  in  one  day,  and  that  without  interfering 
with  the  ordinary  traffic.  On  an  average  about  tweniv 
special  boat  train  =;  run  between  Waterloo  and  South- 
ampton weekly,  while  in  the  siniiin.r  it  is  no  uncommon 
thing  for  a  couple  of  specials  to  run  to  the  Union- Castle 
steamers,  two  to  the  American  liners,  one  to  the  Hamburg- 
.\merica  steamers,  one  to  the  Xorth  Oerman  Lloyd 
liners,  and  one  to  the  Royal  Mail  vessels,  with  correspond- 
ing trains  in  the  reverse  direction. 

l-^^nough  has  been  said  to  show  that,  whatever  con- 
tingencies may  arise,  Southampton  will  probably  be  well 
prepared,  and  Sir  Charles  Scotter  and  his  colleagues  are 
certainly  to  be  warmly  congratulated  on  the  successful 
issue  of  their  efforts. 


"DISTRICT"   TUNNEL   AND    EMBANKMENT    TRAMWAY. 

When  the  tunnels  of  the  District  R.iilway  were  con- 
structed from  Westminster  to  Blackfrairs,  in  1870,  electric 
tramways  were,  of  course,  unknown.  In  fact,  in  view  of 
the  present  de\elopment  it  is  a  little  difficult  to  realise 
that  the  first  electric  line  in  this  country  was  not  opened 
for  public  traffic  until  1883,  when  tlie  Portrush  and  Giant's 
Causeway  Line  was  completed.  London  had  no  experience 
of  electric  tramways  until  the  London  I'nited  Tramways 
Company  succeeded  in  overcoming  the  opposition  of 
the  County  Council  and  other  local  authorities,  and  in 
iQOi  brought  their  cans  to  the  Broadway.  Hammersmith, 
and  to  Shepherd's  Bush.  I'nfortunately  for  the  ratepayers, 
when  the  County  Council— itself  a  late  convert  to  electric 
traction— decided  to  become  the  tramway  authority  of  the 
Metropolis,  it  was  not  content  with  the  trolley  system,  but 
introduced  the  more  complicated  conduit  construction.  This 
decision  has  entailed  a  great  deal  of  extra  expenditure,  as 
the  roadways  have  had  to  be  disturbed  to  a  considerable 
depth.  It  was  not.  however,  until  the  new  tramway 
across    W'cstminster     Bridge    and     along     the     X'ictoria 
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Fig.  5     Concrete   Arches   over    District    Railway   Tunnel. 

ICmb.-inkment  was  undertaken  that  extensive  alterations 
in  existing  structures  had  to  be  made.  Fortunately, 
the  Embankment  is  so  wide  that,  as  the  tramway 
could  be  carried  along  the  south  side  it  did  not 
interfere  with  the  tunnel  of  the  District  Railway  until 
"Waterloo  Bridge  was  reached,  except  that  at  Scotland 
Yard  a  ventilation-box  had  to  be  lowered.  Just 
west  of  Waterloo  Bridge  a  double  junction  is  being 
formed  where  the  tramways  diver.s^e  fmm  the  Embank- 
ment hue  to  enter  the  subway  under  Wellington 
Street  and  the  Strand  leading  under  Kingsway.  This 
"cocked  hat"  junction  will  be  constructed  right  across 
the  tunnel  of  the  District  Railway,  and  the  roof  of  the 
tunnel  will  have  to  be  entirely  removed.  The  roof  girders 
that  support  the  tunnel  at  this  point  are  of  cast-iron  with 
jack  arches  turned  between,  and  these  will  be  replaced  by 
wrought  iron  arches,  therein-  lea\ing  space  for  the  yokes. 
Fig.  T  is  the  map  ol  the  new  tramway  with  which  the 
District  K'aihvay  is  paraUel  along  the  Embankment.  The 
plan  in  Fig.  2  shows  clearly  the  relative  position  of  the 
tunnel  and  tramway  near  Waterloo  Bridge.  As  will  be  seen, 
the  Cocked   Hat  junction,  where  the  tramw.iys  will  pass  to 
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the  siibwaj',  is  just  west  of  the  bridge.  The  plans  for  the 
alteration  to  the  roof  of  the  tunnel  here  are  given  Figs.  3  and 
4.     This  work  will  be  carried  out  without  interfering  with 


S  I         JCirv    OF    London 


Fig.  1      Ma|)  of  Embankment  Tramway  over  route  of  District  Ry. 

the  tracks  of  the  Embankment  tramway,  which  will  afford 
space  for  the  vehicular  traffic  while  the  alterations  to  the 
tunnel  ro:  if  are  in   progress.     The    work  will,   of   course, 


be  c.irried  out  at  the  expense  of  the  Council  by  arrangement 
with  the  District  Railway,  and  it  will  add  considerably  to 
the  total  cost  of  the  Council's  scheme.  Beyond  Waterloo 
Bridge,  as  the  District  Railway  diverges  towards  the  south 
side  of  the  Embankment,  the  tramway  tracks  impinged 
upon  the  arches  over  the  recesses  in  the  side  walls.  The 
photographic  view  in  Fig.  5  shows  the  tops  of  the  arches 
after  the  excavation  had  been  made  for  the  tramway. 

The  District  Railway  Company — whose  traffic  is  at 
present  prejudicially  affected  by  the  new  tramways — have 
received  the  new  tramway  with  broad-minded  tolerance, 
and  they  have  met  the  (.Council  in  a  way  which  shows  that 
railway  companies  can  be  as  eager  to  forward  public 
interest  as  municipal  authorities.  Xot  only  were  arrange- 
ments willingly  made  for  the  alteration  to  the  tunnel 
structiu-e,  but  when  the  Council  found  they  could  not  at 
once  supply  current  for  working  the  tramways,  tiie  Under- 
ground Electric  Railways  Company  of  London,  Limited 
(who  are  associated  with  the  District  Railway),  at  once 
agreed  to  supply  the  necessary  cinrent  through  their 
Charing  Cross  sub-station  from  the  generating  station  at 
Chelsea.  The  attitude  of  the  District  Railway  Company 
has  thus  undergone  a  change,  for  in  the  early  history  of 
the  attempts  of  the  Council  to  secure  powers  for  the 
P2mbankaient  tramway  there  are  various  records  of  oppo- 
sition by  the  railway  company,  which  claimed  that  there 
was  DO  public  requirement  for  it.  As  a  matter  of  fact  the 
number  of  passengers,  except  at  the  "  riisii ''  hour,  has 
so  far  not  been  greal,  but  when  the  connection  has 
been  made  with  the  northern  tramways  tliere  will,  of 
course,  lie  a  great  acUHtion  to  the  tratlic.  In  the  mean- 
time new  btisiness  will  doubt- 
less be  obtained  as  the  public 
become  acquainted  with  the  new 
facilities.  I'ltimately,  when  the 
northern  tramways  are  electri- 
iied,  Charing  Cross  Station 
will  be  an  important  junction 
point,  as  these  tramways  will 
here  afford  connection  with  the 
District  Railway  giving  access 
to  the  West  End,  the  river 
resorts,  and  to  the  lines  of  the 
London  United  Tramways,  over 
which,  as  lirst  announced  in 
Tm-:  R.MiAVAV  Timi-;s,  through- 
bookings  are  issued  bv  the 
District  Railway-  and  the  Picca- 
diilv  tube. 
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Figs.  3  and  4   -Reconstruction    of   Roof   over    District    Railway. 
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CURIOUS    ACCIDENT    ON    THE    BRECON    AND    MERTHYR 
RAILWAY. 


MEETINGS   &  REPORTS. 


A  peculiar  iicciilcnt  occurred  on  the  4th  inst.,  011  the 
Brecon  and  Mertliyr  Railway,  at  Bassaley,  near  Newport, 
Mon.  An  engine  and  brake  van  belonging  to  the  Alex- 
andra Docks  and  Railway  Company  were  proceeding  from 
Newport  to  Pontypridd,  when  the  engine  fouled  the  points 
a  short  distance  from  the  entrance  to  Bassaleg  station, 
and  both  locomotive  and  van  were  precipitated  over  an 
embankment  into  a  cricket-field  40lt.  below.  It  is  stated 
that  the  signal  was  at  first  clear,  but  that  when  the  engine 


An    Engine's    Somersault. 

reached  it,  about  50yds.  from  the  station,  the  signal-arm 
was  suddenly  reversed  and  the  catch-points  thrown  open. 
The  engine  consequently  ran  on  to  the  dead  line  and  fell 
over  the  embankment.  ihe  engine-driver  and  fireman 
jumped  from  the  engine  and  had  remarkable  escapes, 
neither  being  seriously  injured,  although  the  driver  was 
badly  cut  about  the  face.  The  guard  had  no  opportunity 
to  escape,  and  went  down  the  embankment  with  his 
van.  From  the  marks  on  the  slope  it  appears  that,  though 
the  van  turned  over  several  times,  its  occupant  escaped 
with  comparatively  minor  injuries.  The  engine  turned 
turtle  and  came  to  a  stop  with  the  steam  full  on.  Its 
curious  position  is  shown  in  the  accompanying  illustration, 
which  we  reproduce  by  courtesy  of  the  Soiilli  U'ahs  Dnilv 
Xem.  There  was  a  fear  for  some  moments  that  the  engine 
might  be  blown  up  ;  but,  with  commendable  presence  of 
mind,  the  ot'licials  who  ran  to  the  spot  turned  off  steam, 
md  thus  averted  a  serious  disaster.  The  engine-driver 
.ind  fireman  remained  on  the  spot  to  give  assistance  to  the 
breakdown  gang  which  arrived  shortly  afterwards. 


Ureat   Central    Acquisition  of    the   "  Dukeries "    Line. 

OnNcwVcurs  Day  the  Circat  Central  Raihv.iy  Company  added 
to  its  niileagf  by  taking  over  the  l,ancashirc  Derbyshire  and  Kast 
Coast  Railway.  It  is  well  known  what  an  important  piece  of  line 
li.is  been  acquired,  and  it  is  considered  tiiat  under  its  new 
management  great  development  will  take  place  with  regard  to  the 
^liipment  of  coal  from  Grimsby.  The  Great  Central  Company  will 
benelit  in  .Shcftield,  a--  the  large  goods  depot  at  Attercliffe. 
formerly  the  property  of  the  Derbyshire  Company,  will  be  at  the 
disposal  of  the  Great  Central,  and  will  increase  its  facilities  for 
rlcaling  with  general  merchandise.  As  mentioned  in  the  last 
issue  of  The  Railway  Times,  Mr.  Willmott,  the  late  general 
manager  of  the  Lancashire  Derbyshire  and  Kast  Coast  Company, 
still  remains  manager  of  the  Sheflield  District  Railsvay,  with 
offices  in  Sheffield. 


laiuiary  15 

January  2J[ 

January  25 

January  21, 

January  31 

February 
Kcbruary 

February 

February 


FORTHCOMING    MEETINGS. 


Gate, 


— South  Beliar  Railway  lAnmi.il  .    46.    ijuecn    Anne 

U  e-tmiiister,  S  W.,  at  12. 
—Metropolitan  Railway  (Half-yearly),  Cannon  Street  Hotel. 

al    12. 
,— Plymonth  and  North  Devon  Direct  Railway    (Wharncliffel, 

liideford.  at  12. 
I— Great  Eastern  Railway  (llali-yearlyl,  Great  Eastern  Hotel, 

E.C.,  at  12. 
— London  Tilbnry  and  Sonthend  Railway    (Half-yearly),    41, 

Trinity  Square,  Tower  Hill,  EC,  at  12. 
I  -Barry  Railway  iH;ilf-vearlyl.  Harry  Docks,  at  2.30. 
i    North  StafTordshire  Railway  (Half-yearly), Stoke-on-Trent, 

.it  14^. 
0— london  Brighton  and  Sonth  Coast  Railway    (Half-yearly), 

London  Bridge  TcrniinMs.  ai  12. 
;— London  and  Sonth  Western  Railway  (Half-yearly),  Waterloo- 
Station,  S.E.,  at  12. 


Reports,  Traffic  Reliinis,  Prospectuses,  mid  all  otiicr  items  or 
financial  intelligence  shoutd  be  sent  as  early  as  possible  to 
the  Editor  of  The  R\ii.wav  Times,  12,  Korlolk  Street, 
London,   W.C.     (Telephone,   -'I4>>  CrcrrardA 


NORTH    BRITISH    RAILWAY. 

A  special  general  meeting  was  held  at  Kdinburgh  on  Thurs- 
day to  consid"er  a  bill  to  empower  the  company  to  construct  a 
new  dock,  a  railway  line,  and  other  works  at  Methil,  and  to  confer 
further  powers  upon  the  company  and  others  with  reference  to 
undertakings  in  which  they  were  interested. 

Tlie  ICari.  ok  Dalkimth  presided,  and  referred  to  the  disaster 
at  Klliot  Junction.  He  expressed  sympathy  with  the  relatives  of 
those  who  lost  their  lives  and  also  with  those  who  were  injured. 
-The  North  British  Company,  with  the  concurrence  of  the  Cale- 
donian Company  as  partners  with  them  in  the  Dundee  and 
Arbroath  Joint  Railway,  were  not  to  dispute  responsibility  for 
the  accident,  all  questions  between  the  two  companies  as  to  the 
ultimate  liability  being  liy  arrangement  fully  reserved.  The 
chairman,  in  explaining  the  provisions  of  the  hill,  said  the 
works  propo.sed  included  a  new  dock  at  Methil,  and  in  connection 
therewith  a  deviation  of  the  existing  line  from  Levcn  Station  to 
Methil  Dock,  the  doubling  of  the  Levcn  and  East  of  Fife  hne 
between  Thornton  and  Leven,  and  the  acquisition  of  ground  near 
Leven  for  the  purpose  of  laving  out  sidings,  etc.  There  were 
also  included  in  the  bill  powers  for  a  widening  of  the  company's 
line  from  Fiershil!  to  Niddrie  North  Junction,  a  deviation  of  the 
Dunfermline  and  Kincardine  Railway,  and  a  deviation  of  the 
Glasgow  Dumbarton  and  Helensburgh  Railway  at  Kilbowic. 
There  were  also  included  provisions  for  the  abandonment  of 
certain  railwavs  which  formed  parts  of,  or  were  connected  with 
the  original  Kirkcaldy  and  District  Railway,  and  the  substitution 
therefor  of  an  extension  of  the  present  line  between  K'elty  and 
Lo;hore  to  join  the  Dunfermline  and  Thornton  Railway  at 
Redford,  with  two  small  spur  lines  in  connection  therewith. 
The  new  capital  under  the  bill  was  £1,300,000,  with  £450,000  of 
borrowing  powers. 

The  resolutions  approving  the  bill  were  carried. 


THE    SIMPLON    TUNNEL. 


.\t  the  ordinary  meeting  of  tlie  Inslitntion  of  Civil  Knuuieers, 
on  Tuesday,  Sir  Alexander  Kennedy,  LL.I).,  K.R.S.,  president,  in 
the  chair,  the  paper  re.id  was  "The  Simplon  Tunnel,"  by  Irancis 
Fox,  M.Inst.C.K.     The  following  is  an  abstract  of  the  paper  ;  — 

After  touching  upon  the  history  of  the  Simplon  Pa>s  over  Ihe 
Alps,  and  the  roadway  built  by  Napoleon  in  the  four  ve,u  >  pre- 
ceding 1.S05,  the  paper  describes  the  present  tunnel,  which  w.is 
adopted  out  01  about  thirty  different  proposal-.  Tiie  chief 
feature  of  this  route  is  its  small  altitude  (2,31^1.1  above  sea-level, 
which  compares  favourably  with  other  Alpine  tunnels.  In  flic 
tunnel  the  gradients  were'  decifled  prim.irily  by  a-suming  that 
the  progress  of  excavation  would  be  the  same  from  both  ends, 
and  secondly  by  the  least  fall  capable  of  giving  ellicieiit  drain.ige  : 
thus  a  minimum  of  l  in  500  was  adopted  for  the  north  side,  antl 
I  in  143  for  the  south  side,  the  two  gradieiil-  being  loiiied  bv  .-» 
vertical  curve  in  the  centre.  The  work  provides  for  two  parallel 
single  line-of-wav  tunnels,  ^^JSft.  .iparl.  connected  by  oblK|ue 
cross  passages  ;  the  reasons  for  this  .irrangenient  were — (i)\enti- 
lation  during  construction  ;  12)  greatly  reduced  pressure  on  the 
tunnel-lining  ;  (3)  increased  f.acililies  of  transport  antl   dnainage 
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during  construction  ;  (4)  increased  facility  in  sulisequent  main- 
tenance during  traflic  ;  (5)  safety  in  working  traffic.  One  tunnel 
only  has  been  completed  to  the  full  section,  the  second  gallery 
being  left  at  present  as  a  lieading.  The  completed  tunnel 
measures  i6ft,  jin.  in  width  and  iSft.  -tin.  in  height  above  rail- 
level.  It  is  lined  throughout  with  masonry.  Refuges  and 
chambers  are  built  into  the  cross  passages  for  use  by  the  main- 
tenance-gangs. 

In  December,  if^tjo,  Messrs.  Sulzer,  of  Winterthur,  and  Messrs. 
Brandt,  Brandau  iS:  Co.,  of  Hamburg,  presented  the  plans,  and  in 
1895  f'^e  Swiss  and  Italian  Governments  ratified  a  convention  for 
the  construction  of  the  tunnel.  The  cost  was  estimated  at 
;£3,040,400,  towards  which  the  two  Governments  contributed  ; 
the  period  of  construction  was  to  be  5I  years.  The  actual 
cost  is  about  A3, 200,000  and  the  period  taken  6j  years.  On 
the  death  of  Mr.  Brandt,  Colonel  Locher-F"reuler,  af  Ziirich, 
joined  the  firm  of  contractors.  Dr.  Max  Rosenmund,  of 
Ziirich,  carried  out  the  triangulation,  and  was  responsible  for  the 
setting-out  of  tlie  tunnel.  In  August,  1898,  the  excavation  was 
commenced  with  the  pick,  pending  the  installation  of  hydraulic 
power  ;  at  Brigue  the  Brandt  hydraulic  drills  began  work  on 
November  22,  iS()S  ;  but  at  Iselle,  owing  to  the  necessity  of  tran- 
sporting all  plant  over  12  miles  of  steep  roadway,  drilling  was  not 
started  till  February  18  of  the  following  year.  The  two  ends 
were  worked  on  the  same  general  plan,  each  independently  ; 
about  2,ooohp.  was  developed  both  from  the  Rhone  and  from  the 
Diveria,  driving  liigh-pressure  hydraulic  pumps. 

A  full  description  of  the  Brandt  hydraulic  rotary  drill  and  its 
capabilities  is  alluded  to  in  the  paper,  with  methods  of  blasting. 
Ventilation  w-as  effected  by  fans  ;  the  air,  forced  into  the  mouth 
of  one  of  the  galleries,  travelled  by  the  parallel  gallery,  the  latter 
being  used  as  means  of  exit  antl  entry  for  the  trains  of  materi.il, 
etc.  The  whole  works  were  kept  remarkably  fresh.  To  supply 
the  men  working  in  the  faces,  air  was  taken  from  near  the  last 
cross  cut,  cooled  by  means  ol  a  fine  jet  of  water  and  driven 
through  light  iron  pipes  to  any  desired  point.  Later,  on  meeting 
the  hot  springs,  the  air  was  cooled  at  various  points  in  the  finished 
heading  by  means  of  jets  of  cold  water  spray.  Though  in  the 
St.  Gothard  a  temperature  of  ()3deg.  Fahr.  proved  in  many  cases 
insupportable,  vet  in  the  Simplon,  owing  to  the  excellent  ventila- 
tion, a  temperature  of  I33deg.  F'ahr.  was  not  unbearable.  Diagrams 
are  given  in  the  paper  showing  the  relation  of  the  temperature 
in  the  tunnel  to  the  height  of  mountain  above  it.  On  leaving  the 
tunnel  the  workmen  entered  a  large  warmed  building  fitted  with 
dressing-rooms  and  with  liot  and  cold  douche  baths.  Here  they 
changed  into  warm,  dry  clothing,  and  their  mining  garments 
were' dried  or  washed  ready  for  the  next  day. 

The  work  of  excavation  progressed  rapidly  at  both  ends,  an 
advance  of  i8ft.  per  d,ay  being  frequently  recorded.  On  the 
Swiss  side  the  rock  encountered  was  chiefly  gneiss  and 
micaceous  schist.  On  the  Italian  side,  after  traversing  about  2  :i 
miles  of  hard  Antigorio  gneiss,  the  thermometers  in  the  rock 
showed  a  diminishing  temperature,  and  suddenly  a  cold  under- 
ground river  of  12,000  gallons  per  minute  burst  in.  Owing  to 
the  treacherous  nature  of  the  rock  at  this  point,  only  heavy  joists 
buried  in  quick-setting  concrete  were  able  to  hold  open  a  heading 
of  sufficient  area  to  give  access  by  small  hand-wagons  to  the 
drills  beyond.  This  short  length  entailed  a  delay  of  six  months. 
After  traversing  another  2 J  miles,  hot  springs  with  a  maximum 
iiow  of  4,330  gallons  per  minu'e  and  a  temperature  of  43-4deg.  C. 
were  encountered ;  but,  by  taking  the  water  of  the  cold  spring 
and  throwing  it  into  the  crevices  of  the  hot,  the  heading  was  made 
bearable.  D-.iring  these  delays  to  the  south  end,  the  north  had 
been  advancing  with  lucre. ising  rapidity,  and  had  reached  the 
central  summit  of  the  tunnel  :  to  avoid  delay,  however,  the  heading, 
hitherto  on  the  level  of  the  floor  of  the  tunnel,  was  made  to  rise 
on  a  gradient  of  i  per  i  ,000.  When  the  advance  heading  reached 
the  soffit  of  the  future  tunnel,  working  downhill  was  attempted, 
but  finally  work  on  the  Swiss  side  was  abandoned,  the  drills  were 
withdravvn,  and  the  heavy  iron  doors  which  had  been  erected 
were  closed  (March  20,  i<)04).  Completion  was  thus  left  to  the 
south  advance,  whose  drills  could  just  be  heard  through  the 
intervening  1,094  yards  of  rock.  On  February  24,  i()05,  at  6  a.m., 
the  final  charges  on  the  Italian  side  were  exploded  in  the  roof 
of  the  nailery,  blowing  a  hole  about  8ft.  by  2fl.  into  the  floor  of 
the  Swiss  heading  above.  The  first  train  passed  through  on 
January  23,  1906,  and  on  May  19,  the  King  of  Italy  travelled  in 
a  special  train  to  meet  the  Swiss  President  at  Brigue.  who 
returned  with  him  to  Domo  d'Ossola  ;  the  final  opening  to  the 
public  taking  place  with  great  festivities  on  May  30,  1906. 

There  will  be  a  discussion  on  the  above  pap?r  at  the  ordinary 
meeting  of  the  Institution  on  Tuesday  next. 

Railway  Clearing  House.- We  are  authorised  to  state  that 
there  is  no  truih  in  the  rumcur  to  the  effect  that  the  Railway 
Clearing  House  will  shortly  be  removed  from  Huston  to  Reading. 


BRITISH  WESTINCHOUSE    ELECTRIC  AND    MANUFACTURING 
COMPANY. 

The  accounts  for  the  vear  ended  July  31  show  profits  of 
.i"7''''3o-  Interest  on  debenture  stock  'absorbed  £52,375,  and 
adjustment  of  working  assets  requires  ^42,790.  Including 
Xi5,407  brought  forward,  there  is  a  debit  at  profit  and  loss 
account  of  Xio2,942.  The  auditors  state  that  the  Xi88,240 
included  under  the  head  of  suspense  account  is  based  upon  esti- 
mates made  by  the  management,  but  no  proportion  of  such 
expenditure  has  been  written  off  during  the  year.  In  previous 
accounts  the  amount  of  the  ascertained  deficit  on  the  adjustment 
of  working  assets  was  taken  into  account  before  arriving  at  the 
results  of  the  year's  operations.  The  shares  and  debentures  in 
other  companies,  taken  by  the  board  at  cost — viz.,  £433,827 — do 
not  possess  Stock  Exchange  quotations.  No  provision  has  been 
made  in  the  j'ear  for  depreciation  of  buildings,  machinery, 
and  other  assets.  The  directors  report  that  the  contracts 
carried  over  from  the  previous  year  and  certain  other  contracts 
resulted  in  a  considerable  loss.  Since  January,  1906,  there  has 
been  almost  a  complete  change  in  the  methods  and  management 
of  the  company.  Manufacturing  costs  have  been  decreased,  and 
the  efficiency  of  the  general  organisation  improved.  A  readjust- 
ment of  trading  territory  has  been  negotiated  with  the  American 
companies,  and  the  British  company  has  acquired  the  right  to 
sell  in  South  America  and  other  markets.  The  business  having 
taken  a  favourable  turn,  the  directors  have  come  to  the  conclusion 
that  the  earliest  opportunilv  should  betaken  to  write  down  certain 
items  in  the  balance-sheet,  and  to  make  special  provision  for 
depreciation  and  for  reserve  against  contingencies.  '1  hey  there- 
fore recommend  a  reduction  in  the  capital  to  the  extent  of 
£1,375,000.  Of  this  amount  it  is  proposed  to  devote  £1,083,816 
to  the  writing  down  of  patents  and  goodwill,  works  and  equip- 
ment, material  and  stock  in  hand,  etc.,  and  to  the  provision  of  an 
adequatereserve  in  respect  of  developments,  contracts,  and  work  in 
progress  undertaken  in  previous  years.  The  balance  of  £291,183  will 
be  applied  to  the  extinction  of  the  suspense  account  and  of 
the  balance  at  the  debit  of  profit  and  loss  account.  The  board 
recommend  that  the  share  capital  be  reduced  by  writing  off  £2 
per  share  from  the  5oo,o'io  preference  shares,  a.id  £5  per  share 
from  the  75,000  ordinary  shares.  The  directors  also  recommend 
that  the  rate  of  dividend  on  the  iMefereiice  shares  should  be 
increased  from  6  per  cent,  to  10  per  cent.,  and  on  the  ordinary 
shares  from  6  per  cent,  to  12  per  cent.,  the  division  of  any  surplus 
profits  between  the  two  classes  of  shareholders  remaining  as  at 
present — viz.,  one-fourth  among  the  preference  and  three-fourths 
among  the  ordinary  shares.  This  company  was  registered  in 
i8()9.  and  dividends  on  the  preference  shares  were  paid  until  the 
middle  of  1903,  but  the  reserve  fund  had  to  be  transferred  to  the 
profit  and  hiss  account,  and  £60,000  special  discounts  allowed 
by  the  American  compan}'  were  also  absorbed.  Since  then  no 
distribution  has  been  made  on  the  preference  shares,  and  the 
ordinary  shares  (£750,000)  have  not  yet  received  any  return.  The 
accounts  for  1903-4  showed  gross  profits  of  £50,550  ;  but  after 
providing  for  debenture  interest,  etc.,  only  £2,801;  remained.  In 
1905  this  was  turned  into  an  adverse  balance  of  £15,407,  after 
providing  for  prior  charges. 


BEIRA     RAILWAYS. 


The  annual  meeting  w.is  held  at  S.Uisbury  House,  K.C.,  on 
Wednusdav  :  Mr.  Rochi-ort  M.\giii;k  presiding. 

The  Chaikm.w,  in  moving  the  adoption  of  the  report  and 
accounts  (.-n  abstract  of  which  appeared  in  The  R.mi.wav  Timks 
last  week),  said  that  the  last  three  years  had  given  less  gross 
revenue  than  those  of  any  previous  years.  That  w^as  in  no  wav 
due  to  the  lower  rates,  because  these  onlv  took  effect  after  the 
period  covered  by  the  accounts.  The  receipts  were  not  sufficient 
to  cover  the  prior  lien  rent-charge,  amounting  to  only  £34,106. 
The  chairman  referred  to  the  action  now  pending  between  the 
Mashonaland  Railway,  the  Beira  Railway,  and  the  Beira  Junction 
Railway  regarding  the  legal  interpretation  of  the  working  agree- 
ment of  June  I,  1904,  and  said  it  was  advisable  that  the  agreement 
should  be  thoroughly  investigated  in  a  court  of  justice.  Dealing 
with  the  controversy  which  had  continued  for  nearly  two  years 
between  the  company  and  certain  gentlemen  wlio  had  formed 
themselves  into  a  debenture-holders'  committee,  Mr.  Maguire 
said  the  real  cliarge  was  that  the  Beira  Railwav  was  being  con- 
trolled by  the  Cliartered  Company  not  in  the  Beira  Railvvav's 
interests,  but  in  some  other  interests.  The  Chartered  Companv 
did  control  the  Beira  Company.  They  promoted  the  Beira  Com- 
pany and  gave  them  that  communication  with  the  interior  of 
Rhodesia  which  enabled  the  Beira  Company  to  do  any  business 
at  all,  and  the  Chartered  Company  made  it  a  preliminary  con- 
dition that  they  were  to  retain  the  majority  of  the  shares.  Upon 
rio  other  terms  would  the   Beira  Railwayhave  been  made  a  part 
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of  the  Rhodesia  railway  system.  He  denied  that  the  Chartered 
Company  liad  subordinated  the  interests  of  the  Beira  line  to  that 
of  the  Rhodesia  and  Mashonaland  Railway.  The  Chartered 
Company  had  trusted  tlie  Beira  Company  in'a  generous  manner. 
He  dwelt  on  the  disastrous  consequences  which  would  result 
from  a  continuance  of  this  controycrsy.  The  British  South  Africa 
Company  could  not  see  their  way  to  accede  to  a  request  which 
had  been  made  that  the  debenture-holders'  committee  should  be 
represented  on  the  board  of  the  Beira  Company. 

Mr.  J.  H.  Drxc.w  ^chairman  of  the  debenture-holders'  com- 
mittee) criticised  the  management  of  the  Beira  Company,  and 
urged  that  the  Chartered  Company  had  so  many  interests  to  deal 
vyith  that  it  was  impossible  to  balance  them  all  fairly.  Those 
people  who  had  put  their  money  into  the  line  should  be  repre- 
sented on  the  Beira  Railway  board.  He  moved  an  amendment 
to  the  effect  that  a  committee  should  be  appointed  consisting  of 
two  members  appointed  by  the  board,  and  two  by  the  debenture- 
holders'  committee,  with  an  independent  chairman,  to  investigate 
certain  affairs  connected  with  the  company  and  to  report  to  the 
shareholders. 

The  amendment  was  lost,  and  the  report  was  carried. 

Mr.  H.  T.  Van  Laun  was  re-elected  a  director. 


GENERAL    NEWS. 

HOME    RAILWAY     NOTES. 


SOUTH    BEHAR    RAILWAY. 

The  half-yearly  report  slates  that  a  new  contract  has  been 
entered  into  between  the  Secretary  of  State  for  India  and  the 
company  under  date  of  December  ii,  1906,  by  which  (he  Secre- 
tary of  State  for  India  leases  the  South  Behar  Railway  from  the 
company  as  from  January  i,  1906,  at  a  yearly  rental  of  ^130,000, 
payable  half-yearly,  until  June  30,  1919,  at  which  date  he  will 
take  over  the  undertaking  upon  repayment  to  the  company  of  the 
amount  expended  by  the  company  upon  the  line  in  sterling — 
namely,  £y)84,5So.  By  this  arrangement  the  company  will  be 
enabled,  after  meeting  its  liabilities  on  the  3."  per  cent,  debenture 
stock  and  the  cost  of  administration,  to  pay  a  dividend  at  the  rate 
of  3  per  cent,  per  annum  on  its  capital  stock  up  till  the  termina- 
tion of  the  contract  on  June  30,  1919,  and  to  repay  the  capital  on 
that  date,  together  with  a  bonus  consisting  of  the  £115,000 
premium  upon  the  issue  of  3.'  per  cent,  debenture  stock 
plus  any  remaining  balance  at  the  credit  of  the  revenue 
account.  After  paying  the  dividend  at  the  rate  of  4  per 
cent,  per  annum  for  the  half-year  ended  December  31, 
n)05,  a  balance  remained  in  hand  of  £7,77^,  which, 
together  with  the  rental  received  from  the  Secretary  of  State, 
for  India  for  the  half-year  to  June  30,  1906,  and  other 
receipts,  less  interest  on  debenture  stock,  a  bonus  to  directors, 
and  home  staff  and  establishment  charges,  left  a  sum  of  £iS,s¥'- 
from  which  an  interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  was  paid  on  July  14  last,  leaving  £(>,o-,(t  to  credit  of 
revenue  account  for  the  half-year  ended  Decemljer  31,  1906,  to 
which  the  half-ycarlv  rental  of  {'15,000  and  other  receipts  has  to 
be  added,  less  sundry  outgoings,  leaving  a  balance  of  X15.415. 
The  directors  now  recommend  a  diyiden<l  at  the  rate  of  5  per 
cent,  per  annum  for  the  hail-vear,  leaving  £5,9if>  to  be  carried 
forward. 


London  and  Qreenwich  Railway.— The  half-yearly  report 
?hows  an  available  balance  of  £;i2,2.S4,  out  of  which  the  directors 
recommend  a  dividend  at  the  rate  of  £1  8s.  3d.  per  cent,  for  tlie 
half-year,  leaving  £115  to  be  carried  forw.ard. 

North  and  South  Western  Junction  Railway.— The  half- 
yearly  report  >hows  a  net  revenue  balance  of  ;£'4,486.  The 
directors  recommend  a  dividend  at  the  rate  of  y\-  per  cent,  per 
annum,  amounting  to  £'4,428,  leaving  £^y  to  be  carried  forward. 


Enginemen's  Conference.— A  conference  of  about  100 
delegate?  of  the  .\ssociated  Society  of  Locomotive  Kngineers  and 
Firemen  met  at  Leeds  on  Tuesday  and  agreed  upoii  a  national 
programme  which  is  to  form  the  basis  of  negotiation  between  the 
men  and  the  directors  of  the  various  railway  companies  in  the 
kingdom.  The  chief  demands  decided  on  may  be  summarised 
thus  : — An  eight-hours  day  and  a  guaranteed  week  :  no  man  to 
sign  on  for  less  than  a  day's  pay  ;  each  d.ay'>  work  to  be  treated 
>eparately  :  time  to  be  counted  from  signing  on  to  signing  off  at 
the  locomotive -stations  ;  no  man  to  be  allowed  to  run  more  th.in 
250  miles  in  one  day.  Wages  to  be  changed  to  the  following 
effect  -.—Drivers— lirst  year,  6s.  per  day  :  second  year,  6s.  6d.  ; 
third  and  four  years  7s.  ;  lifth  year,  7s.' 6d. ;  and  sixth  year  and 
.ifterw.irds,  8s.  per  day.  Firemen— first  year,  4s.  per  day';  second 
year,  4s.  6d.  ;  third,  fourth,  and  fifth  years,  5s.  :  sixth'  year  .and 
afterwards,  5s.  6d.  Men  living  in  London  to  receive  5s.  a  week 
in  addition.  Cleaners — first  year,  15s.  a  week  of  fortv-eight  hours, 
rising  is.  per  week  per  year. 


Institution  of  Civil  Engineers.— On  Wednesd.ay  next  the 
students  will  visit  the  electricity  generating-station  of  the  (ireat 
Western  Railway  at  I'ark  Royal.  By  the  courtesy  of  the  Great 
Western  Railw.a'y  Company,  the  party  will  be  conveyed  to  Park 
Royal  in  a  special  rail  motor  car,  leaving  Baddington  Station  at 
2.45  p.m. 

The  Channel  Tunnel  directors  and  party  on  Thursday  visited 
Dover  and  inspected  the  sites  of  the  various  works  that  are 
proposed  on  the  foreshore  and  in  the  town.  The  party  included 
Baron  d'Erlanger.  M.  Sartiaux,  and  Sir  Dougles  Fox.  A  large 
party  of  Royal  Kngineer  officers  also  arrived  at  Dover  on 
Thursday  and  carried  out  inspections. 

The  "  Piccadilly"  Railway.— Nearly  1,500,000  passengers  have 
been  carried  bv  the  Gre.it  Northern  Piccadilly  and  Brompton 
Railway  since  its  inauguration  on  the  15th  nit.  The  company's 
station  at  South  Kensington,  which  was  not  ready  on  the  opening 
day,  was  opened  for  traflic  on  Tuesday,  rhe  question  of  accele- 
rated train  service  is  under  consideration,  and  a  more  rapid 
service  of  trains  may  shortly  be  expected. 

The  Great  Eastern  Railway  Company  have  voluntarily 
granted  an  increase  of  2S.  per  week  in  the  wages  of  passenger 
and  goods  guards  and  first-class  and  second-class  signalmen  who 
have  been  employed  by  the  company  for  ten  years.  Other 
similar  grades  of  men  who  have  been  employed  for  eight  years 
have  also  been  granted  an  increase  of  is.  per  week,  with  a 
promise  of  a  further  is.  per  week  two  years  hence. 

Messrs.  Mellowes  &  Co.,  Ltd.,  of  Corporation  Street, 
Sheffield,  have  recently  received  orders  for  glazing  with  their 
""Eclipse  "  patent  imperishable  system  the  roofs  of  exten>ions  of 
works  of  the  Metropolitan  .Amalgamated  Railway  Carriage  and 
Wagon  Company,  Ltd.,  Birmingham  :  Tianmere  B.iy  Develop- 
meiit  Company,  Ltd.,  Birkenhead;  Wm.  Jessop  it  Sons,  Ltd., 
Sheffield  ;  Oueen  s  Road  car-sheds,  Sheffield  ;  new  swimming- 
baths,  Garston  ;  and  export  orders  for  Holland. 

Manchester  and  the  Canadian  Pacific. — Various  rumours 
have  been  prevalent  during  the  week  with  regard  to  the  Canadian 
Pacific  Railway,  which,  it  is  reported,  is  likely  to  run  a  line  of 
cargo  steamers  between  Manchester  and  Canada.  This  will  in 
no  %vay  affect  the  class  of  passenger  and  freight  steamers 
known  as  the  Empress  steamers,  but  embraces  some  older  and 
smaller  ones  taken  over  from  the  Beaver  Line,  which  the  Canadian 
Pacific  Railw.iy  bought  out  some  few  years  .ago,  when  they  first 
started  running  from  Liverpool  to  Montreal. 

Lectures  to  Railwa>  men.— Owing  to  the  success  which 
attended  previous  lectures,  the  Middlesex  Education  Committee 
have  engaged  Mr.  W.  Reeve,  C.E.,  to  give  another  course  of 
lectures  to  railwaymen  on  the  mechanical  and  physical  principles 
underlying  the  working  and  maintenance  of  a  railway.  They 
will  be  illustrated  witli  lantern-slides,  models,  and  experiments. 
The  classes  will  be  held  on  Sunday  afternoons,  it  having  been 
found  that  this  is  the  most  convenient  hour  for  railw.iyuKn  to 
attend.  On  Sunday  Mr.  Reeve  will  deal  with  the  Weslmgliouse 
brake,  v.acuum,  and  pressure  systems.  The  lectures  are  held  at 
the  Kings  Hall,  West  Hendon.' 

Engine  Axle  Breakage.— An  .iccidcnt  occurred  on  Wednes- 
day night  at  Floriston,  about  5  miles  north  of  Carlish-,  on  the 
Caledonian  Railway,  to  the  post;il  train  from  .Vbcrdeeu  to  Euston, 
due  at  Carlisle  at  9!  15.  The  train  w.as  travelling  at  a  high  speed. 
The  axle  of  the  driving  wheels  of  the  engine  broke,  .md  holli 
wheels  left  the  rails.  The  driver  applied  the  brakes,  and 
succeeded  in  pulling  up  the  train  in  its  own  length.  The 
permanent  w.ay  w:is  niucli  damaged,  and  the  engine,  which  had 
left  the  metals',  was  not  got  on  the  rails  .igain  until  about  five 
o'clock  on  Thursday  morning.  The  carri.iges  were  t.iken  on  to 
Carlisle  bv  another  engine,  and  did  not  le.ive  lor  ICustoii  till  nearly 
midnight.'  The  night  expresses  from  Cailisle  10  the  South  were 
delayed. 

Railways  and  Traders.— As  a  result  oi  the  arrangement 
entered  iiito  bv  the  railway  companies  ..f  the  Tnitcd  Kingdom 
to  bring  .iboul' the  abolition  of  reb.ites  from  the  r.ites  on  gor.ds 
tniffics,  the  Mansion  House  Association  on  Railway  and  Can.il 
Traffic  has  decided  to  convene  a  conference  of  traders  and 
agriculturists,  and  their  respective  organisations,  to  consider  the 
matter,  and  to  agree  upon  the  course  of  .ittion  which  it  m.iy  be 
.advisable  to  take  on  behalf  of  tlic  trading  and  .agricultur.il  com- 
munities with  reference  to  such  an  arrangement.     The  proposed 
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pooling  hy  some  of  the  principal  railway  conipar.ies  of  the 
receipts  on  goods  traflic  to  and  from  Liverpool  will  also  be  con- 
sidered at  tlie  conference,  the  date  of  which  will  shortly  be 
announced. 

Electric  Traction  on  tlie  Midland  Railway.— The  work  of 
ekctrifving  the  Lancaster,  Morec.imbe  and  Hcysham  section  of 
the  Midland  Railway  (particulars  of  which  have  already  appeared 
in  The  Railway  Timus)  is  proceeding  apace.  Messrs.  Siemens 
Brothers'  Dvnamo  Works  have  the  contract  for  the  equipment 
for  two  motor  cars,  and  the  British  Westinghouse  Electric  and 
Manufacturing  Company,  Limited,  have  that  for  the  equipment 
for  one  motor  car.  It  is  intended  to  work  all  ihree  cars  as 
portions  of  the  same  multiple  unit  train,  the  same  control  gear 
controlling  the  apparatus  of  both  firms.  The  delivery  of  Messrs. 
Siemens'  equipment  is  expected  not  later  than  the  end  of  April, 
so  that  in  all  probability  the  public  service  will  be  commenced 
some  time  in  June  or  July.  The  order  for  the  power-house 
equipment  at  Hevsham  has  not  yet  been  placed,  but  tenders  have 
been  nivited,  and  the  matter  will  be  decided  in  a  fortnight's  time. 

Channel  Tunnel  and  the  Qaug:e  Question. — Mr.  Albert 
Sartau.\,  general  manager  of  the  Northern  Railway  of  France,  in 
leplv  to  the  question,  "  Would  the  difference  of  .gauge  on  the 
liritish,  the  French,  and  other  Continental  systems  create 
diflieulties  in  the  exchange  of  traffic  by  the  Channel  Tunnel  ?" 
states  th.it  such  differences  are  not  a  hindrance  to  the  transmission 
of  all  the  Continental  traffic  over  the  British  railway  systems,  nor 
will  thev,  on  the  other  hand,  prevent  the  carriage  of  British  goods 
over  the  Contmental  gauges.  Since  the  events  of  1S70,  British 
railwav  stock  has  often  travelled  over  the  F'rench  lines.  The 
maximum  width  of  the  framework  of  the  wagons  taken  crosswise 
is  a  little  less  on  the  British  than  on  the  F'rench  railways,  tliere- 
fore  the  British  frame,  which  is  thesmallest  of  all,  ought  from  the 
beginning  to  be  adopted  for  the  goods  sent  through  the  tunnel. 
It  is  stated  that  if  the  Channel  Tunnel  Bill  should  receive  the 
approval  of  Parliament  during  the  coming  session,  it  is  proposed 
to  form  a  subsidiary  company  for  the  purpose  of  supplying  inter- 
national rolling  stock  to  railway  companies  and  large  exporters  in 
(ireat  Britain,  and  all  the  Continental  countries  which  will  make 
use  of  the  tunnel. 

Railways  and  Local  Taxation.  The  appeal  of  the  Midland 
Railway  Companv  against  the  aNsessinent  of  their  Mill  Road 
goods  depot  was  commenced  at  the  Cambridge  Ouarter  Sessions 
on  the  3rd  iubtant,  before  Mr.  J.  F.  I'.  Rawlinson,  K.C.,  M.B.,  and 
the  proceedings  lasted  two  days.  The  appellants  were  repre- 
sented by  Mr.  W.  C.  Ryde  and  Mr.  B.igge,  and  the  respondents 
bv  Mr.  Macmorran,  KiC,  Mr.  Kllis,  and  Mr.  Livett.  I'p  to  the 
vear  lyo:;  the  premises  were  assessetl  at  £.^4  gross  and  4'4!S  los. 
rateable  value  :  the  assessment  was  tlicn  increased  to  i'^tio  gross 
and  .i'^io  rateable  value.  The  company  appealed  to  the 
Assessment  Committee,  but  failing  to  obtain  any  relief,  they 
recently  served  notices  of  appeal,  and  objected  before  the  com- 
mittee, but  the  latter  again  refused  to  reduce  the  figures.  The 
comp.inv  thereupon  served  notice  of  appeal  to  the  quarter  sessions. 
Mr.  Cooke,  on  behalf  of  the  Assessment  Committee,  contended  that 
the  premises  should  be  rated  at  i'Soy  gross  and  £'')74  rateable  value, 
and  his  figures  were  supported  by  the  respondents'  other 
witnesses.  The  Recorder,  after  hearing  the  evidence,  reduced 
the  assessment  to  ^."250  gross  and  .^"1)^5  rateable  value,  and  con- 
demned the  .Assessment  Committee  in  costs.  The  Midland 
Company's  witnesses  were  Mr.  P.  M.  Payne,  M.Inst.C.E.,  rating 
survevor',  Mr.  Thomas  Dinwiddy,  F.S.I.,  and  Mr.  P.  Michael 
Faradav,  London,  and  Mr.  H.  M.  Jonas,  Cambridge.  The 
respondents'  witnesses  were  Mr.  W.  G.  Cooke,  London,  and 
]\Iessrs.  A.  T.  Grain  and  H.  P.  Chalk,  Cambridge. 

Midland  Railway  Superannuation  Fund. —With  regard  to 
the  new  scale  of  benelits  which  the  management  committee  have 
recommended  for  adoption  by  the  Midland  Railway  Superannua- 
tion I>"und  Association,  it  was  resolved  at  a  meeting  of  the  board 
of  directors  on  the  4th  inst.  that— (i)  The  company  will,  by  a 
direct  grant,  make  good  the  deficiency  to  all  existing  annuitants 
whose' pensions  amount  to  less  than  ,-£"100;  (2)  all  pensions  to 
existing  annuitants  which  are  now  over  Xloo,  but  which  would, 
owing  "to  the  operation  of  the  proposed  scale,  be  reduced  to  less 
than'/'ioo  per  annum  will  be  supplemented  by  a  direct  grant  of 
the  company  of  an  amount  equal  to  two-thirds  of  such  reduction, 
the  minimum  pension  of  tiiese  anuuit.ints  to  be  .£100  per  annum  : 
(^)  with  regard  to  other  present  anuuitauts  the  company  will 
supplement  the  pensions  under  the  new  scale  by  a  direct  grant 
equal  to  two-thirds  of  the  difference  between  those  pensions  and 
the  amounts  granted  under  the  iNi;/  scale  ;  (4)  the  few  pensions 
which  for  special  reasons  are  at  the  present  time  supplemented  by 
the  company  will  be  maint.imed,  the  deficiency  being  made  up  by 
direct  grants  of  the  comixmy  ;  (51  the  company  will  supplement 
the    pensions   payable   under    tile    new    standard    scale    to   each 


annuitant  retiring  after  February  i,  1907.  by  the  following  per- 
centages of  the  difference  between  such  pensions  and  the  pensions 
payable  under  the  1S97  scale — namelv,  members  retiring  during 
the  year  ending  January  31,  IQ08,  55  per  cent.;  1909,  44  per 
cent.  ;  J910,  33  per  cent.  :  1911,  22  per  cent.  ;  1912,  11  per  cent. 

Reported  London  Tube  Combine.— A  report  was  given 
currency  by  an  evening  paper  e.irly  in  the  week  to  the  effect  that 
negotiations  were  on  foot  for  the  amalgamation  of  the  three 
electric  tube  railways  controlled  by  the  I'nderground  Klectric 
Railways  Company  of  London,  Limited.  These  railways  are  the 
Baker  Street  and  Waterloo  Railway,  opened  in  March  last  ;  the 
Great  Northern,  Piccadilly,  and  Brompton  Railway,  opened  in 
December  :  and  the  Charing  Cross,  Fusion,  and  Hampstead 
Railway,  which  is  expected  to  be  completed  in  June  next.  The 
capital  of  the  rumoured  combine  was  placed  at  £'12,000,000,  a 
sum  representing  the  total  authorised  capital  of  the  tiiree  com- 
panies. The  rumour,  no  doubt,  arose  from  the  fact  that  the 
management  of  the  three  companies  will  be  identical,  but  it  is 
without  the  power  of  any  of  the  companies  to  enter  into  any 
amalgamation  without  a  special  act  of  Parliament  ad  hoc.  When 
the  .Vets  creating  the  companies  were  obtained  it  was  specially 
provided  that  the  undertakings  should  lie  vested  in  separate  com- 
panies, there  being  some  mistaken  idea  that  the  public  interests 
would  be  better  served  in  this  way  than  by  a  single  company.  It 
may  be  hoped  that,  in  the  interests  both  of  the  public  and  the 
shareholders,  that  an  organic  union  may  in  time  be  sanctioned  bj' 
Parliament,  for  if  ever  there  was  a  cise  for  centralisation  and 
unification,  it  is  to  be  found  in  the  underground  tube  railway 
system.  These  lines  can  only  be  worked  conveniently  and 
efhcienlly  by  a  single  management,  and  the  perpetuation  of  the 
tripartite  division  is  .as  senseless  as  it  is  inconvenient. 
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An  Electric  Railway  is  now-  being  laid  down  between  Rome 
and  Laurentina. 

Belsfian  Capital  in  Santa  Fe.  -The  concessionnaire  for  a 
network  of  light  railw.ivs  in  the  siiuthern  colonies  of  Santa  Fe 
has  .u  ranged  with  P.elgian  capitalists  to  take  up  the  concession. 
A  capital  of  20,ooo,ooof.  is  Id  be  employed. 

Swedish  Railways.  -  It  is  lifty  years  since  the  lirst  section  of 
the  Swedish  State  railways  was  opened,  and  the  rapid  growth 
during  this  period  has  been  remarkable.  The  -ailway  ailminis- 
tration  has  recently  applied  to  the  Government  for  permission  to 
purchase  thirty  locomotives  valued  at  over  £"100,000,  sixty  pas- 
senger carriages  of  a  vafue  of  £.'(>  1,000,  and  700  goods  wagons  of 
a  value  of  £105,000.  These  are  wanted  for  delivery  during  iijoS, 
and  it  is  statea  that  all  the  new  rolling  stuck  will  be  supplied  by 
Swedish  manufacturers.  This  is  tlie  Inst  instance  in  which  it  has 
been  possible,  and  it  is  expected  that  it  will  keeji  the  shops  fully 
occupied  the  whole  of  next  year,  'i'he  List  supply  was  obtained 
from  the  I'nited  States,  because  all  the  best  ICnglish  and  (ierman 
manufacturers  were  working  at  full  pressure  to  carry  out  their 
home  orders. 

The  Simplon  Approaches.— Tiie  question  of  the  approaches 
to  the  Simplon  Tunnel  will  shortly  form  the  subject  of  a  further 
exchange  of  views  between  the  French  Government  and  the 
Swiss  Federal  Council.  The  l-'rench  (lovernment  suggested  in  a 
recent  note  that  there  should  be  a  conference  of  delegates  to 
discuss  the  question,  and  the  Federal  Council  approved  of  this 
proposal.  The  date  of  the  conference  li.is  not  vet  been  dehnitelj' 
settled,  but  it  is  probable  that  the  meeting  will  take  place  at  no 
distant  date.  In  addition  to  the  delegates  of  both  Governments, 
the  conference  will  be  attended  by  representatives  of  the  Paris 
Lyons  and  Mediterranean  Railway  and  of  the  General  Direction 
of  the  Swiss  Federal  Railways.  A  Rome  telegram  appears  in  the 
■foiinuil  i/(s  Dihiils  according  to  which  Switzerland  is  desirous 
of  having  exclusive  control  over  the  Simplon  Tunnel,  in  which 
Italv  also  claims  a  share  of  the  control.  Negotiations  have  been 
opened  for  an  adjustment  of  the  dit'ference. 

Indian  Railway  Receipts. -The  Iiuluin  ami  Easlcin  Er.iiincci 
in  the  December  issue  gives  its  usual  table  showing  the 
results  of  working  each  railway  in  India  to  November  24  last. 
Giving  totals  only,  and  reckoning  the  rupee  at  i6d.,  the 
figures  are  as  follows,  viz.. — Results  of  working  during  second 
half  of  loof),  July  t  to  November  24,  £12,570,367  ;  to  November 
25,  1905,  £12,155,139 — an  increase  of  £415,428.  The  results  of 
working  for  the  official  year  from  April  i  to  November  24, 
1906,  were,  as  reg.ards  the  total  earnings,  X18, 158,453  ;  to  Novem- 
ber 25,  1905.  £17,415,747 — an  increase  of  £742,706,  in  spite  of 
one  working  day  iess  in  liuth  instances.     This  was  mostlv  made 
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up  of  the  following  increases — viz. :  North  Western  system, 
;i,2.;o.i)*)5  :  East  Indian  system,  ;(m 54,972  ;  Eastern  Benjjal  system, 
X'2i),i(*):  Hengal-Nagpur  system,  i"77,45S  ;  Bengal  and  North 
\Veslern,  i.sC>.-.27 ;  Assam-Benfjal  system,  ^,"37.4**'^) :  Southern 
Punjab  systl-m",  .{;32,85o;  |odhpur-Hikaner,  £22,i)i-)3.  ;  Tirhoot, 
;<"i7,i;o:  Kohilkund  and  Kuniaoii  system,  iJ  16,425  ;  Southern 
Mahratta.  £  13.592  ;  and  of  the  following;  decreases,  viz.  : — Madras 
svsiem,  £"45,i!>o  ;  R.njputana-Malwa  system,  ;£f2i,48S;  Oudh  and 
Kohilkund  svstem.  £;20,545.  The  mean  mileage  worked  in  n)o(> 
was  28.397,  as  against  27,796  in  11)05 — an  increase  of  601  miles. 

American  Railway  Investigation.— At  the  opening  of  the 
investigation  into  the  working  of  the  Harriman  lines  on  tlie  4th 
inst.  Keuter  reports  that  Mr.  Knapp.  chairman  of  the  Commission, 
said  he  proposed  investigating  the  fmancial  and  Iraflic  relations 
existing  between  the  Union  Pacific  and  the  Southern  Pacific 
Railroads  and  their  relations  to  other  railroads  in  which  tliey  held 
stock.  Mr.  K.  H.  Harriman,  who  was  expected  to  give  evidence, 
was  unable  to  attend,  having  undergone  a  slight  surgical  opera- 
tion. Mr.  .-Mexander  Millar,  secretary  to  the  various  Harriman 
lines,  admitted  that  all  the  lines  were  under  the  same  control,  and 
had  practically  the  same  officials,  who  occupied  adjoining  offices 
in  the  same  building.  Mr.  William  Mahl,  controller  of  the  Union 
I^acific  Railroad,  stated  that  the  Union  Pacificand  the  Oregon  Short 
Line  since  June  50,  1906,  had  purchased  shares  to  the  amount  of 
$28,125,100  in  tiie  Illinois  Central  Railroad.  He  further  stated 
that  the  Oregon  Short  Line  during  the  past  half-year  purchased 
$32,000,000  of  common  and  $7,000,000  of  preferred  Baltnnore 
and  Ohio  stock,  and  lesser  blocks  of  shares  in  other  important 
lines,  including  .$10,000,000  of  Atchison  preferred,  $14,285,745  of 
New  York  Central,  $3,690,000  of  St.  Paul  preferred,  and  $3,572,000 
of  Chicago  and  North  Western.  Mr.  Mahl  explained  that  these 
slocks  had  been  purchased  without  resorting  to  borrowing.  One 
of  the  attornevs  for  the  Commission  then  crossexanuned  Mr. 
Mahl  as  to  the  object  of  the  issue  by  the  Union  Pacific  Company 
in  1902  of  .Sioo,ooo,ooo  4  per  cent,  bonds. 

New  Trunk  Lines  in  Canada.— Canadian  railways  at  the 
close  of  U)o6  had  a  mileage  of  21,518,  and  their  paid-up  capital 
amounted  approximately  to  .$133,249,875.  In  addition  there  arc 
not  less  than  5.000  miles  of  railway  under  construction.  Both 
the  Canadian  Pacific,  the  Grand  Trunk  Pacific,  and  the  Canadian 
Northern  have  important  extensions  in  progress.  The  Grand 
Trunk  Railway,  as  readers  are  aware,  will,  by  the  construction  of 
the  Cirand  Trunk  Pacific,  obtain  a  transcontinental  route  and  be 
able  to  offer  facilities  similar  to  the  Canadian  Pacific.  The  latter 
■company  during  the  past  season  laid  750  miles  of  new  track,  at  a 
cost  of  .$15,000,000,  and  has  double-tracked  100  miles  of  its  line 
between  Fort  William  and  Winnipeg.  The  Grand  Trunk  Pacific 
had  (>90  miles  under  construction  last  3"ear.  By  the  terms  of  its 
contract  with  the  Dominion  Government,  the  eastern  division  of 
the  Grand  Trunk  Pacific  route — that  is  to  sav,  from  Winnipeg  to 
Edmonton — is  to  be  built  by  the  people  of  Canada,  and  operated 
by  the  Grand  Trunk  Pacific  under  lease.  The  Dominion  Govern- 
ment has  now  under  contract  245  miles  of  this  eastern  division 
from  Winnipeg  to  Lake  Superior  Junction,  and  150  miles  from 
Winnipeg  to  La  Tut|ue,  on  the  St.  Maurice  River,  both  of  which 
arc  to  be  completed  in  1907.  The  Ottawa  correspondent  of  the 
Tribune  slates  that  contracts  will  be  let  this  winter  for  500  or  (kdo 
miles  more,  and  this  eastern  division  includes  the  portion  between 
Winnipeg  and  Moncton  and  a  considerable  stretch  across  the 
hinterland  of  the  province  of  (Quebec,  in  tire  region  of  Lake 
.Abilibi.  Supplies  and  material  for  this  latter  will  be  taken  m 
over  the  Temiskaming  and  Northern  Ontario  Railway  from  North 
I'.ay,  which  is  being  continued  northward  from  the  Cobalt  silver 
areas  to  a  junction  with  the  Grand  Trunk  Pacific. 


PERSONAL. 

The  Late  Air.  H.Shaw  Alacpherson,  of  Glasgow,  a  director 
of  the  North  British  Railway,  in  which  he  held  shares  valued  at 
irii,6oo,left  personalty  entered  for  probate  at  £124,088,  apart 
from  real  or  settled  estate.  ~ 

The    Late    Rt.    Hon.    Sir    Frederick    Peel,    K.C.M.Q.,   32, 

Chesham  Place,  S.W.,  senior  Railwav  Commissioner,  and 
formerly  Financial  Secretary  to  the  Treasury  and  M.P.,  left 
cst.ite  entered  for  probate  at  ^101,612. 

Mr.  James  Berwick  Davison,  late  director  of  the  Buenos 
Ayres  and  Ro--ario  and  Great  Western  of  Brazil  railways,  died  on 
Wednesday  at  Fircroft,  Dillon  Hill,  Surbilon.  in  his  si.xty- seventh 
year.  The  funeral  will  take  place  to-day  at  Long  Dillon  Church 
at  three  o'clock. 

Mr.  John  Conacher,  late  general  man.ager  of  the  North 
i5ritisli   Railway  Company,    has   been   appointed  to  proceed   to 


South  .Africa,  and  prepare,  for  the  information  of  the  Intercolonial 
Conference  on  railway  questions,  which  will  shorllv  be  held  in 
South  Africa,  an  expert  report  on  the  traffic  statistics  of  llie 
various  through  routes  to  the  Transvaal,  and  on  the  working 
costs  over  those  routes.  .Mr.  W.  X.  l-'iddian,  of  the  .North 
F2aslern  Railway,  has  been  appointed  assistant  to  Mr.  Conacher. 

Mr.  W.  A.  Fiddian,  who,  as  slated  above,  will  go  to  South 
Africa  as  assistant  to  Mr.  J.  Conacher,  has  been  connected  with 
the  clerical  staff  of  the  .North  Eastern  Railway  Company  for  two 
or  three  years.  He  commenced  on  the  staff  of  the  general 
superintendent  at  York,  and,  after  gaining  a  cert.iin  knowledge  of 
outside  operations,  was  about  twelve  months  ago  appointed  to  the 
position  of  chief  trains  clerk  in  the  district  superintendents  office 
at  Sunderland. 

Mr.  F.  Fawcett  has  been  appointed  to  the  position  of  assistanl- 
distri>;t  superintendent  of  the  North  Eastern  Railwav  Company 
at  Sunderland.  .Mr.  F'awcett  has  been  connected  with  the  North 
ICastern  ser"ice  for  about  seventeen  years,  commencing  in  the 
district  superintendent's  office  at  D.-irlington.  He  was  subse- 
C|uently  for  many  years  attached  to  the  staff  of  the  district 
superintendent  al  York,  and  upon  the  it-organisation  of  the  staff 
of  the  traffic  department  in  March,  i()02,  was  selected  for  the 
post  of  assistanl-yardmastcr  at  York,  removing  shorllv  afterw.ards 
to  Normanlon  as  yardmaster.  Mr.  E.iwcett  was  theii  transferred 
to  Ferryhill  as  yardmaster,  and  to  South  Dock,  Sunderland,  in  a 
similar  capacity. 

Mr.  William  Teasdale,  a  veteran  railwiy  man,  died  on 
Monday.  He  was  late  permanent  w.iy  inspector  on  the  North 
Eastern  Railway,  and  had  had  no  less  tlian  seventv  years'  active 
railway  service,  almost  wholly  in  the  Berwick  district.  When 
the  Berwick  and  Newcastle  line  was  made,  >ixlvyear>  ago,  he  was 
closely  associated  with  Robert  Stephenson  in  its  construction. 
He  look  a  prominent  part  in  tlie  building  of  the  Royal  Border 
Brid;'e  across  the  Tweed  at  Berwick,  and  after  its  opening  by 
Queen  Victoria  was  complimented  by  the  railway  directors.  Mr. 
Teasdale  laid  the  East  Coast  line  from  Belford  to  Berwick,  and 
his  invention  of  a  simple  and  ingenious  gauge  materially 
lessened  the  cost  of  the  line.  Before  the  railway  was  opened  he 
worked  day  and  night  for  eight  consecutive  daj's,  and  on  one 
occasion  walked  64  miles  in  tliirteen  hours. 


THE    ARBROATH    DISASTER. 


.\  public  inquiry  into  the  circumstances  of  the  railwav  disaster 
at  Elliot  Junclion  was  opened  yesterday  in  .\rbroath  Court  House 
before  Mr.  James  Ferguson,  Sheriff-Principal  of  Forfaishire. 
The  inquiry  is  the  first  of  importance  under  tin-  F^atal  .\ccident> 
Inquiry  and  Sudden  Deatlis  (Scotland)  .\ct  of  last  year.  Major 
Pringle.  of  the  Board  of  Trade,  acted  as  expert  assessor,  and  the 
North  British  Railway  Company  and  the  engine-driver  (iourlay 
were  legally  represented.  .\  jury  was  empanelled,  and  after 
expressions  of  sympathy  for  tlie  sufferers  by  Ihc  Sherill  and 
counsel,  Mr.  Cooper,  K.C.,  staled  that  no  question  of  compen- 
sation need  come  before  the  jury,  as  compensation  would  be 
fully  met. 

Plans  were  put  in  by  the  North  British  Railway  engineerv. 

J.\.\li;s  Bovi),  the  driver,  who  was  in  charge  of  an  .Aberdeen 
goods  train  on  December  27  and  28,  described  the  position  of 
the  signals  as  dropping  "  neither  on  nor  off. "  He  was  w.uned  at 
Arbroath  to  go  with  caution,  and  did  so,  but  lo>t  trucks,  and  lii> 
tender  was  derailed, 

Mr.  [amics  Tvti.kk,  slationmaster  at  Dowrie  Siding,  who  pro- 
tected the  up-line  by  a  red  ll.ag,  deposed  that  the  hlnck  .-.ystein 
had  broken  down  by  Ihc  l-'riday  morning. 

Mr.  CiKoKi.K  Hamilton,  manager,  Dundee  and  .\rbi.iatli  ininl 
line,  who  told  the  jury  what  was  done  in  >ingle-liiie  «  'li:;!!:.;  "ii 
the  28th,  did  not  admit  the  breakdown  of  tlie  Mi^iialimj  ■ -lein, 
because  a  signal  with  a  five-degree  "  drop  "  u.i-  n^l,  in  his 
opinion,  unreliable. 

Mr.  RoiiEHTsiix,  representing  certain  passenge-.  jut  il  to  Mr. 
Hamilton  that,  as  Die  local  train  with  wiiKh  t:,c  collision 
occurred  was  standing  blocked  at  ICIInt,  w.Wi  .m  .iiconiing 
express  behind  il,  the  duty  of  the  sl.itionnia>Ur  v..o  to  have  put 
down  fog-signals. 

Mr.  Hamilton — The  rule  savs  "whei--  necessary.' 

Mr.  YoiNo,  for  the  driver  Gourl.iv.  call- d  aitenlion  to  the 
regulations  for  the  employment  of  relit  i  iiien  111  emergencies,  and 
for  placing  copies  of  the  rules  as  to  iog-signals  at  stations. 
Counsel  .asked  was  anything  done  to  en-uie  compliance. 

Mr.  Hamilton — Nothing  wa>  d<jne  under  these  rules.  It 
would  have  been  a  proper  precaution  li.id  the  stationmaslcr  in 
this  case  done  as  the  rule  provides. 

The  proceedings  were  adjourned. 
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2').x^4- 


-Buffers. 

Gibson,  and  A.  F.  H. 


PATENT    LIST. 

Specially  compiled  for  The  Railway  Times  by  Air.  JoItii  E. 
Ravvorth,  Patent  Agent,  Oueen  .Anne's  Chambers,  Westminster, 
London,  S.W. 

Wlicix-  invcnliims  have  hten  communicated,  the  n.inies  nl  the  commiinic.itors  .iic 
given  in  it.ilics. 

APPLICATION'S     FOR     PATEXTS. 

nECKMBEU    24. 

D.  \V.  Kees  and  W.  G.  Moreton. 
Moimtain  &  Gibson,  Ltd.,  G.  M 

Head. — Track  brakes. 
P.  ].  Firoel-Janssens. — Preventing  collisions. 
T.  .\.  Brockelbank. — Coupling  apparatus. 
\V.    R.    Preston,  C.    Roe,   and    C.    H.    Roe.— 

lighting  of  trains. 

Decembek  27. 
1).  Livingstone  and  W.  Dickinson. — Station  ind 
C.  H.  Xewton. — Locking  carriage  doors. 
C.  B.  Xewton. — Locking  carriage  doors. 
L.    Higginbottoni,    T.    .\Iannock,   and    E.     Brc 

Hauling  wagons. 
K.  Holden. — Sluitlers  for  cars. 


-Multipl 


2()452. 

-'MS':)- 
21)460. 
294f)i. 

2,,4'\^ 


2./.38. 

2<)676. 
2i)(n)l. 


M 

H.  \V.  Pearn. — Carriage  door  locks. 

Decembek  28. 
\V.  S.  Hanim.— Railway  signal  lamps. 

December  29. 
C.  Brothers. — Locking  Carriage  Doors. 

Decembeu  31. 
\V.  Warner. — Tramway  rails. 
].  Gower  and  T.  Marsh. — Key-locked  wedge, 
j.  Chateau. — Rail  wedges  or  keys. 


H.  Leitner.— Electric  lighting  of  trains. 
Almanna  Svenska   Elektriska  Akticbolaget.- 
unit  control. 
SPECIFIC.VTIOXS  ACCEPTED. 
The  following  applications,  of   which   the  specifications  were 
placed  on   sale  on   the   loth  inst..  are  now  open  to  opposition  on 
any  of  the  grounds  mentioned  in  the  .Vets  : — 
1 905. 
Downing. — Railway  log-signals, 
ilitchelland  Waters.— Railroad  points. 
Stanley.— Railway  crossing  alarm  apparatus. 

1906. 
Menard. — Operating  points  and  signaK. 
Monard. — Operating  points  and  signals. 
Rhodes   and    Romapac    Tramway  Construction    Com- 
pany.— Fixing  upper  portions  of  compound  rails. 
Rliodes  and    Romapac   Tramway  Construction   Com- 
pany.— Fixing  upper  portions  of  compound  rails. 
McKeen. — Railway  vehicles. 
Spencer  &  Dawson.— Clianging  wheel  gauge. 
Wilkinson  cS:  Wilkinson. — Compound  rails. 
Siemens    Bros.  iS:    Co.    (Sn-incns    &  Halikc    AkI-Gcs). — 

Electrical  signalling  apparatus. 
Clifton  iS:  Hollander.— Kail  chairs. 
Tomre. — Permanent  wav. 


29771. 


26641. 
26678. 

2<n)i<z,. 

2060. 

3270. 

6)()oo. 

f<-)5')- 
.1823. 

17827. 


18S67. 
--737- 


Messrs.  ].  Henry  Schroder  &  Co.  announce  the  receipt  of  a 
cable  from  their  Santos  agents  advising  tliem  that  they  have 
received  ;^i2,6oo  in  respect  of  the  fourtli  week's  collection  of  the 
surtax  f>?  the  service  of  the  St.ite  of  San  Paulo  3  ]->er  cent, 
exchequer  bonds. 


THE    BflETROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

AND    PATENT  SHAFT  AND  AXLETREE  CO.,  LTD, 


CAPITAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Telegrams:     "METRO,"      BIRMINGHAM. 

Registered    Offices:     SALTLEY,     BIRMINGHAM. 


RAILCAR,"     LONDON. 
London    Offices  :      36 


"  SHAFT." 
ICTORIA     STREET. 


/EDNESBURY. 
WESTMINSTER,   S.W. 


A VO  N  8 I D  E 


ENGINE    CO., 

FISHPONDS,    BRISTOL. 


LOCOMOTIVES 


1907  •] 


THE  RAILWAY  TIMES. 


45 


RAILWAY    STOCK    AND    SHARE    LIST. 


Railway     Ordinary 


Stocks. 


Railway    Ordinary    Stocks. 


Na 


I  Armtr.  ALymo  lUxfi"  Wght.  Ori. 


95 


200 
103 
96 


„o.    Def.  Coot.  Ord ,  - 

Caledonian,  Ord.       -    i-iiiV I  7019 

D...    Pre*.  Conv.  Onl.  (3%) 79»2 

Do.    Def.  Conv.  Onl. '*Z 

Do.    Def.  Ord..  No.  1     •  •■■■• '  |'* 

Cambrian.  Onl.  C»l'ital.  No.  1 ,  Z 

Do.    Coast  Cons.  Ord £ 

cirdin.Pref.  Ord.,  1896 ;  99 

Central  London =5 

Do.    Pref.(4=0 105 

D.1.     D.-f.     -v  -i It 

City  and  Sovith  London «»3 

Ea^t  U.n.lonCoas ,  = 

Ko«t.mo<.  Onl.  ^ 1  ^= 

Furoesw.  Cou.  Ord v,-;^;;;  1     si 

Glasgow  and  S.  Western ,  Pref.  Old. 

Do.     Def.  Onl A-i-V.W;"' 

Great  Central,  Pref,  Onl.  (8  %)    •■ 

Do.     Del.  Onl.    _ 

Great  Eastern.  ^^Ij-  ii,v^r  nr  ?5 
Great  N .  of  Scotland,  Pf.  Cut.  Or. 

Do     Def.  Con».  Ord 

Great  NjortUem.  Prof.  Conv.  Ord.j  10| 

41 '2 


203 
106 
99 
121'2 


205 

100 

107 

102 
7J!« 
29^4 
158 


210 

105 

110 

103 
74ii 
30U 
1'8 


205 

100 

107 
1  102 

73 14 
I     29^4 

lis 


ittirday. 
100 
210 
105 
110 
105 


7554 
30U 

I'B 

3 


AKO. 

110 

4I2 

142 

157 

12912 

12 

I6I4 

London  u..d  South  Western.  ConB  161 

Do.    4XPref.Conv.0rd 107 

T,_      Def ^^^ 

Lond.  Tilbury  &  Southend,  Cons.  145 

ihTamwv.  Cons.  Ord • L 


Lanes,  and  YorkH..  Cons.  Ord.   ..  109 

Ijinensl.iro  Derbys  uud  E.  Const..  3 

Lond.  Prik'liton  &  S.  Const,  Onl.  140 

Do.    Prel.n    1  1|| 

1      Do.    Cori.°Con;Ki,thtsabo«o«*l     11 
Lond.  Cl.nt..i  Dover,  Arl^"-^0;;;J 
Loud 


CLdSisii  PmcK! 
Last  \Vo4»li. 

1  104        105 


164 
109 
56l2 
147 


134 

149 

12112 


155 
155 
102 


136 
151 
12212 
8 

I5I4 
154 
158 
104 


41 12 
37I2 
1854 


42'2 
38 
19I4 
8812 


Kortueru,  tic..  »~-' ;;ki. 

Def.CouT.Ord 4512 


154 


Do.    At 

Great  Northe'rii  (Ir^j?"^)' O"}; ,  , 
Great  North,  i  City  Pref.  Od.  (4%) 
Great  North.  Pice.  4  Bromp.  Oni.         8 
arSouth.A  West.  (Ireland)  Ong.      84 

Great  Western,  Cons.  Ord. 14Z 

Hiihli.n.1.  Ord.  Cons.  Capital 48 

Hull  and  ftvmsley.  Cons 4b'2 

I,lc  of  Wiifht.  Pref.  Con 
D,,,     IVf   Conv   Onl.  ' 


63 

63 

3712 

34 14 

I6I2 

83 

66 

21 


149 
150 
514 


3812 
3454 

16^4 

8312 


152 
152 

354 


30      I  Mersey,  Cons.  Ord 

74         Motroixilitan. Cons.    . ....... .j^ »» 

45  Do.    Surplus  Lands  Stock    78 

*|l,     Metro,K.liton  District,  ord 36  2 

20      I'  Midland,  Pref.  Couv.  Ord 69'2 

Sfi  Do.    Dcf.  Conv.  OnL    73'2 

II      '  N.'corn"aU(L.iH.)i%P«fVbr 

leu         Do.    Def.  Ord.     ..•;; 

«  "   1  North  Eastern,  "Consols     

North  Loudon   Cons. 

North  Staffordshire.  O 

Plymouth  Dov       "■  ^ 


89 
80 

5712  I 
7OI2 
7412  ' 
7812 
4654       47 


72 

1812 

66 

67 

74 

59I2 

92 


134 

150 

12II2 

7 

,    15!h, 

'  15212 

154 

102 
5512 

125 


75 


156 
152 
12212 
8 

155a 
15512 
157 
104 

5412 
128 


42I2 
150 
151 
3I4 


69 
23 

102 
4612 
45I2 

153 

153 


.  Ord. 

r.,„. ,&S.W..Iuu..O 

Port  Talbot  B.iilwny  and  Docks, 
Ehonddn  and  Swansea  Bsy 
Bbyniuey,  C 


145I4 
125 

104 


6I2 


14534 
128      1 
106 
9I2 


,,     Ord.  Cap.  Stock    208 

Pref.  Ord.  (1%)  104 


133I2     134I2     155        154 


47I2        49I2       50 


49I4       495, 


.Ord. 


r-s.S^.i^l°5jr;;coni;6rd.i^| 

Sonth  Eastern  Ord ga 

Do.    Pref.  a    |  1|7,, 

Ta°%ale  ••St^ck/- Act  ■isS9":::::  '     80  ' 

Vale  of  Glamorean.  Onl JUJ 

Waterloo  a"d  ClW.  Ord.  "" 


213 

107 
109 


95 
21 

I44I4 

95 
101 

89 
9I2 

13 
200 
100 
102 


47 


126 
4812 
8112 

103 


1812 

6512 

6612 

7554 

59IZ 

95 

16 


195 
100 

97 

44 

85 
124 

48<4 


19I2 
6612 
6712 


200 
105 
102 


Railway    Debenture    Stocks. 


Debenture    Stocks-(conttnuei). 


Alexandra  Docks  and  B»ilway    ...    4% 

'  Baker  Street  and  Waterloo * 

Barry     

Brecon  and  Merthyr  A 


Do. 


Do.      B 


Caledonian  J 

Cambrian  A    * 


Cardifl  , 

Cential  London ••■•.;  » 

•  City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

i      Do.    andCharKcB  •* 

'      Do.    3rd  Choree    * 

Do.    4th  Chante    * 

Do.    E.L.B.  1st  Debentures 

I     Do.    Whitechapol  Extension   c 


Forth  Bridge 

Fonien    r™"!!' 

Olugow  and  South  Western 

Great  Central 

Do 


102        105      II  North  British    f 

»--  —       ' I  North  Eastern  •J, 

North  London   J' 

I  North  Staffordshire  ...^_..^ J 

Plymouth  Devon,  i  S.W.Juno. ...  4 

I  Port  Talbot  Eailwuy  and  Docks...  4 

Eliondda  and  Swansea  Bay  ♦ 

Bhyinney  Peri>etual    

Sheffield  District  Permanent  + 

South  Eastern  Peri>etual    J 


118 
105 
100 


108 
105 
100 


120 
105 
102 


110 
106 
103 


129        152 


111 

114 

101 

106 

110 

Hi 

112 

114 

97 

100 

114 

116 

142 

144 

98 

100 

146 
112 
122 


105 


148 
114 
125 

100 


t  Tail  Vale ■• ■;  ■a-;-" 

,;  Tottenham  and  Forest  bato 

Vnle  of  Glamorgan      

Whifwhnl*!  a"d  »"W     ^ 


Stocks. 


.•? 


113  115 

I  86 

118  120 

138  141 

126  128 


Railway    Preference 

"*    '.^*  „..,..,;rsT     OS     THK    PROFITS    Of    K.KCII 


Railway   Preference    Stocks— 

("continue  Jj.  

Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  A  41  S 

Do.    B.5%  

Do.     1% 

Do.    315=1897 

HuU-and*B\™sfey-3i%Pren89a- 

'LtclStc1\^;Ss-.^ots%%Pref. 

^a°n°ci.Dfrb7s.';;.rE.C.;(£V0  Share,) 
Do     5  %  and  Pref .  i;  10  Sharos 
London  Brighton,  etc.,  Cons.  5  5 

:,      Do.    Second  Cons.  5  4^.. .......■•.■i, >  '^J 

London  Chatham,  etc.,  Arl.it..  44  .,    ..       y  1 

1|L^!'&  North'w^tern  Cons.'4%Prrf.    119 

Lo^&Soulh  Wesiern  Cons.  4*  Prof.    117 

1         rk..        Aalfi&L  1    1*-' 


Do. 

OrMt  Eastern 

Oirnt  North  of  Scotland  * 

Great  Northern     3 

Or«atWe«tcm   * 


.(  Wi«ht 

;  W.k-ht  Central  C  

..Hire  and  Yorkshire    

-     >.  r^^-.  :.nd  East  Coast  . 

■  Second  Deb.  , 

.wall 


rich 


I  I  t  South  Coast... 

l>o.  

London  Cliat.  and  Dorer  Arblta. 

Do.    B    

Do.    1S79 

Do.    1881 

Do.    1990 

1899 


125 
126 
136 
150 

77 
114 
120 

85 
108 
103 


119 
111 
115 
150 

124 
121 
108 
108 


125 
128 
138 
152 


121 
113 
117 
152 

126 
125 
110 
110 


l>o<nrs:  &   UaU.  4I  *  ist   l-rel.  A     102 

Barry  5%  Pref.  stock  (ist)     13a 

"-    4%Cons I  Jii 

<  »  Tl.;...1  .._ 4U/ 

114 

"o-No-^    \\l^ 

111 

^^ 115 

4%1902   """  ■"  ' 

4  %  IBM.  Conv '  Ig 

■Mu  No.  1,4^    =1 


Do.  4%  Third 
il  Caledonian  4  %  Cons.  No.  1 
Do.  *■ 

Do.    5*1878 
Do.    4%is»l 

4*  1887.  Conv •'- 

,   cv   1000  '     **1 


I  Cambnau 


No.  2,  4  5 
No.  :i,  4  % 


Ci  vis.  Londoi5%  Per^P«f..  ISAll  Uf 

Do.    .'i%Porp.Pref.,I8»«  j}| 

Do!    5|perp.Pref.,190l 113 


Do. 
I  Do. 
I    Londi 


»i 


_  _ud  North  Western    3 

London  and  South  Western  A 3 

D ».  Consolidate<l   3 

London  Tilbury  and  Southend   ...  ♦ 

Metropolitan 34 

Do.  A    34 

Metropolitan  District    6 


Do. 


Do.  Perpetnal(1903)   * 

Midland    X* 

MidUnd  A  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (NonCum.)  3 

I  Neath  and  Brecon  1st     * 

I      Do.  Al  - ♦ 


FnmcBS  Consol.  Pref.,  *  %■  1*?1    

Do     4  =1;  Pref.  Stock  A,  1881  

no     4%  Pref.  Stock  B.  1883 

Do      4%  Pref.  Stork.  l«il    ■    ■ 
Glasgow  .V  South  Wostoni  Stock 4  S, 

Do.    4  i  Pref.  Stock,  No.  2    

Do.    4%Pref..  IWS   

Do      4  i  Pref..  1891   

Great  Ceutnil  .S  1=  Pcrp.  Pref j  Jg^ 

1  B::  5l^n^.prof;stock;i872::::::i29 

Do.  5%Conv.rr..f..M«k.    H,l  ....     1Z7 

Do.  5  %  Conv.  Mrcf   Mock,    s^ I  126 

1      Do.  !.  %  Conv.  Pmf.  Stock,    ^..'  ...  ,  1Z4 

I     Do.  5  %  Conv.  Pref.  St^k,  IMl 


104 
102 
101 
100 
112 
110 
109 
109 
131 


91 
115 
98 
97 
134 


93 
117 
100 


4  1  Pref.  Stock.  1889 ,  96 

Do.    4  %  Pref.  Stock.  ISBl  1  84 

Do.    5%1S94    1  ''' 

1' Great  Eastern  Cong.  4%  Pref 114 

li     T.„     ,34%  1890 Igg 

Gr«i  Nor?h  of  siijtiand  A  4%    I  104 

G°ii  Northem-4  iP^.  Pr^trStoK^k  1 16 

*     Do.    :iil89«  °° 

t  Of   MXht                     ._ OD 


104 

141 

113 

109 

116 

114 

140 

113 

115 
113 
115 
43 
15 
7 
122 
119 
117 

107 
104 
103 
102 
114 
112 
111 
111 
153 
107 
132 
130 
129 
127 
124 
99 
87 


Lon?l.  Till.fi  Southend  Cons.  4  %  PreC.]  1 1 3 

Do.    4%Pn.f.,l;'H   1  111 

Mersey  3  %  Perpetual    I  ' 

Metropoli'.in  :i|  %  Tref »' 

Do.    3i%APrel.      1° 

Do.    3i%Conv.  Pn-f.. Sg 

I  Metropolitan  District..  :;  " 

Midtond  21  5i>  Porp.  Prof '"♦ 


121 
118 
119 
117 
103 
115 
115 


North  British  Cnuf.  *  %  N'..  2  -.^^  ■,  • 

Do.  Edin.  and  (iliusgow  Pref.  44  i 

Do.     18«i  Pref.  5  *    ..  _^...       

Do.     Conv.5il'ref.,18r4 

Do.    4t  %  Pref.,  l'<7.'.      .^; '  \^* 

Vo.    4I  %  Conv.  Pref.,  1S7.-.    |4 

Do.  5%0o»v.  l-re.,    ;T!                        \\l 

Do.  4%Conv.  Pn,..,    KM                      1      14 


.  Pref.,  l-i^-i 
»'f.,  1^!>1 
1<.,  Iv.C 


'  North  Eastern  4  ., 

I  North  L'.nd.mfoc 

Do.     H  V  IS?-". 

North  Slatlordrl.ii 

'  Plyni.Mith  Devon  1 
Port  Tails.!  I  %  P' 
Bhouddn  and  Swal 

'  lltiymii..y  1  i 

,  Shotlhld  Di-trict, 

I  South  Ea 


11^ 

115 

12* 

126 

136 

138 

1.16 

138 

1?4 

126 

124 

126 

156 

138 

114 

116 

114 

116 

114 

116 

114 

116 

114 

116 

114 

llfi 

114 

116 

iin 

120 

122 

124 

119 

122 

Do. 


do. 


Do.    4  %  V.-.te.l  Conii«i 


116 
102 
102 
106 
103 
118 


Tad  Vale  I  ;  Pr-r. 


I  c;  i  ha.«  U-en  piid  to  "  B. 
until   prof,   lias  had  4 1-    .' 
.Di.t.    dG'»>TO''..Mi4, 


9'2 

12 
109 

9'2 
121 
131 
108 
106 

9Z 

81 
106 
109 

111 

109 


89   > 

122 

lOlj 

13 
111 

10'2 

123 
133 
110 
109 

94 

83 
108 
111 
113 
112 


A  "  receives  no  'iiv. 
h  Def.  receives  no 
Gufl.  by   Mel.  and 
,N.B..  andN.K. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  h 


Week  ending  Ja 
,  etc 


1907. 


Goods,  etc. 

Totalforweek   I     £11,532  j     £11,134 

Aggregate  to  date I      £11.552  '     £11,134 

Miles  open 65^4 62 

Inc'.  ttiisweek.  £398     )ni-.  to  dato.  £598^ 

Caledonian. 
We^eklinding  Jan.  6  "  1907.         o  1906. 

P>assengers,  etc £35.998 

Goods,  etc 26,185  ■ 

Totalforweek  £62.183       £59,771 

Aggregate  to  date 2,003. 9^1_  2.006.125 

Miles  onen ^939^4       '        959 

"Inc.  this  week.  £2.412     Dec.  to  date.  £2.144 


Cambrian. 


"Week  ending  Jan.  ( 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date 

Miles  ^peu 

becTthis  week.  £205 


Central 

Week  ending  Jan.  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date    ... 

Miles  open 

"DecTThis  week.  £584 


I      1907. 
.--I        £2.063 

....  2/194 

£4.557," 

.... £3.853 

^...         280    " 
■■  to'date.jlOO 

London. 

"''      1907.  ^1 


Great    Northern    (Ireland).      

"    Week  ending  Jan.  4  1907.       I      1906. 

Passengers,  etc £8.358  £8.399 

Goods,  etc __     6.931  I  6,887 

Totalforweek  I     £15.289,     £15.286 

Aggregate  to  date    l£15.289|     £15,286 

Milesopen .__... ^  543 I        534 

TncTtlus  week.  £3      Inc.  to  date.  £3 


1906 
£2.258 
2.524 
£4.762 
£3.955 
280 
■om  .la  ■    1 


Great   North   o*  Scotland. 

"    Week  ending  Jan.  5       "   \      1907.      i      1906. 

Passengers,  etc i        £4,570] 

Goods.etc :_       3.280,    _  ^; 

Totalforweek   I        £7.850,        £8.650 

Aggregate  to  date    I  £221.520     £22^.916 

Milesonen _       ^ ! 336  336 

IJec.  this  week,  £800  _    Dec.  to  d.ite,  £4.396 

Great  Southern   and  Western. 
^    Week  eu.ling  Jau.^  1907.  1906. 

Passengers,  etc £10,644        £11.732 

Goods,  etc ■        10,154 

Totalforweek  I     £20,778 

Aggregate  to  date £20.778 

Milesopen     1.120^2 

Dec.  ttii"  we..|i.  £2.084     De.-.  to  ,late,  £2,084 
Great    Western. 


1^803! 
£15,892 
£15,892 


2,696 


IVIetropoIltan. 

Pa^S?^^'":::' I  i^y^r^%2 

Goods,  etc 

Total  for  week  

Aggregate  to  date 

Miles  open .^^. ■■ 

Dec.  this  week,  £1 .396 


)di.te.  £1.396 

Metropolitan    District. 

Week  ending  Jan.  6  1907.         a  IS 


Passengers,  etc. 
Goods,  etc 

Total  for  week  .... 

Aggregate  to  date 

Miles  open 

L)e.'.  this  week7£227 


Dec.  to  dat«,  £227 
Midland. 


Week  ending  Jan.  5  ,       1907._ 

Passengers,  etc £56,27 


Dec.  to  date.  £584  

City    and    South    London. 


Week  ending  Ja 
i,  etc.  . 


1907. 


Goods,  etc ^1 

Totalforweek    £3.286,        £\ 

Aggregate  to  date    £3.286  £; 

Miles  open^ ■■-  6*4  6 

Ti^rthjs  week.  £126      Inc.  to  rtato.  fl?R 

Dublin    and    South    Eastern. 


"'  Week  ending  Jan.  6  [      1907.      |  a  1906. 

Passengers,  etc £96,600'     £92.400 

Goods.etc 1      111.1001      107.300 

Totalforweek £207.700     £199.700 

Aggregate  to  date 1      207.700        199.700 

Miles  oiien ^^        I     2.84812         2.755M 

Inc.  tins  we-k.  £8.000     Inc.  to  date.  t8.000 


Goods.etc 150.978 

Totnl  for  week  £207.256 

Aggregate  to  date    207.256 

Miles  oi>en 1,596^4 

Inc.  this  week.  £5.465       Inc   to  dare.  £3,465 
Midland    Great   W^estcrn   of   Ireland. 


a  1906. 
£58,688 
145.103 
£203.791 
203.791 
1.39654 


Highland. 


Week  end: 
Passengers,  e 
Goods,  etc. 

Total  for  week 


u.  6 


1906. 
£4.536 
2.600 
136 


Week  ending  Jan. 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Agfirregate  to  date 

Mjles  open  

bee.  this  weel!."£247 


1907.      I  ' 
£3.816 
_    1.338  I 
£5,154 
£5.154 

160 

Dec.  to  dute,  £247 


1906. 
£5.878 
1.525 
£5.401 
£5.401 
160 


£4.785 
2.653 

^„, „.        £7.458 

Aggregate  to  date    '  £246,650     £245.002 

Milesopen .-- 4921..  49214 

Inc.  this  week,  £502     Inc.  to  rinte.  £3.648  

Hull    and    Barnsley. 

—  Week  en.lmg  Jan.  6  ;       1907.         a  1906. 

Passengers,  etc 

Goods 

Total  for  week 


Week  endiu.g  Jan.  4 

Passengers,  etc 

Goods,  etc 

1  otal  for  week  

Aggregate  to  date    ... 

Miles  open... 

Dec.'liw  w..eft,£532    !»• 


1907.  0     I 
£2,998 

4,239  :' 
£7,237  ]" 
£7,237 
598 

•  late,  £532  fi 


1906.  o 
£5,455 
4.316 
£7.769 
£7.769 
598 

■om  J. 11.  1 


North    British. 

Week  ondiug  Jan.  6                  1907.  a  1906. 

Passengers,  etc £39,242 

Goods,  etc '        33.929 

Totalforweek     £73,171  £69.971 

Aggregate  to  d.ate    2.148.316  2.136.354 

Milesopen                                      1.31812  1.304^4 
Inc.  this  week.  £3.200        Inc.  to  date,  £1 1,962 


Aggregate  to  date £9,910 


Mile 


£9,231 
£9.231 
86I4 


Furness 

Week  ending  Jan.  6 


Passengers,  etc. 


Goods,  etc. 

Total  for  week 

Aggregate  to  date 

Miles  onen 

'  Inc.  this  week .  £606 

Glasgow    and    South    Western. 

-   '  Week  endin..  Jan.  5      ^  t~  1 907.         <i  1 90& 
£14.218 


1      1907. 
£2.288 

.  ' 6.055 

.  I        £8.543 
..I  _     £8,345 

159 
to  date,  £606 


1906. 
£2.250 

5.507 
£7.737 
£7,737 
139 


■e,  £679 
Lancashire   and    Yorkshi 

Week  en.liug  Jun76  ,       1907."       n 

'      £35.841 
54.866 
£90.707 
90.707 
58412 


Week  ending  Jan.  5 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  to  date 

Miles  open 

Dec.  this  week.  £7.934 


North    Eastern. 

1907."  i 

£50.410 

85.434  I 

£133,844 

153.844' 


1.696 


North    London. 


etc 

Goods.etc 

Total  for  week 

Aggregate  to  date    .. 
Milesopen 
Inc.  tins  week,  £1,978 


1906. 
£54,498 
_  54.231 
£88,729 
88,729 

58512 


Goods,  etc. 


12.778 


Totalforweek  £26.996 

Aggregate  to  date    j:827. 1 28 

M^es  open 44414 

Inc.  this  W( 


k7£l  15     inc^to  date.  £10.682 
Great   Central. 

"  ^WSkVnding  Jan.  6  |      jf°^-„.  :  ' 

Passengers,  etc ,     ^i^-^i, 

Goods.etc 49.294 

Totalforweek  '     £68.1/0 

Aggregate  to  date    68. 1 .0 

Miles  open^._.    .  .  ^_ 607 

T)i<rThiB  week.  £110     Dec.  to  date.  £110 
Great    Eastern. 


1906. 
£18.794 

49.486 
£68.280 

68.280 

588 


t...  £1.978 

London    Brighton    and   South  Coast, 

"Week  ending  Jan.  5  1907. 

Passengers,  etc £45.706 

Goods.etc I        14,145 

Totalforweek    £59.851 

Aggregate  to  date    !        59.851 

Milesopen -^.^^         1^487 

;inc.  this  week.  £1.283     Inc.  t..  date,  £1.283 
London    and    North   W^estern 
Week  ending  Jan.  6  190 


Goods.etc,    

Total  for  week 
Aggregate  to  date 

Miles  open  

Dec.  this  week,  £491 


1907. 
£5,718 
3.254 
£8.972 
£8.972 
12 


a  1906. 
£48.022 
93.756 

£141.778 
141.778 
1.695 


1906. 
£5.925 
3.538 
£9.463 
£9.463 


to  ,lat«,  £491 
North    Staffordshire. 


Week  ending  Jan.  6 


,  etc. 


1907. 
£47.700  1 
30.600 


Goods.etc 

Totalforweek        ^''^■19.9. 

Aggregate  to  date /8.50q 

Miles  oiien ■■ 1^.057^2  ■• 

D'eo-'this  week,"£5,400_^»c^ locate.  £5.400 

""  Great    Northern. 


1906. 
£49.000 
_  34.700 
£85.700 
83.703^ 
1.056   (' 


1906. 
£85,000 
138.000 
£223.000 
223.000 
1.946" 


Passengers,  etc £90.000 

Goods,  etc 144.000 

Totalforweek  £254,000 

Aggregate  to  date    .     .,  234.000 

MUesopen.  -      _  1.946 

Inc.  this  week, "£ir.0d0     Inc.  to  .lat.^  £11.000^  _ 
London    and    South    Western. 
Weekending  Jan.  6  i       1907.       ,       1906. 

Passengers,  etc. '.£53.700'     £49.500 

Goods.etc.    22.100  21.700 

Totalforweek   £75.800 

Aggregate  to  date    75.800 

Milesopen    ■■ 1^.01612 

TS^TthilTiv. 


Week  ending  Jan.  6 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  to  date 

Milesopen  ..._.^^  .    

Dec.  this  week.  £2^870    De, 


Week  ending  Jan.  6 

Passengers,  etc 

Goods  etc 

Total  for  week 

Aggregate  to  date 

Milesopen  

In...  tins  week.  £1.028" 


1907. 
£4,552 

7.205 

J   £12.827 

.1  £12.827 

fc  521 


12 


I  1906. 

£4.522 

9.779 

£15.697 

,£15,697 

k  521 


)  diite,  £2.870 


£6,339 
£6.339 
4Rl4 


£5.311 
^5.511 
4814 


£71,200 
7^200 
1,01334 


Week  ending  Jan.  5 

Passengers,  etc 

Goods.etc 

Totalforweek   

Aggregate  to  date  .. 
Milei  open.^-  ^.-.  .^— __ 
Inc.  this  week.  £5.041 


1907. 
£38.686  I 

58.814 
£97.500 

97.500 

997  .1 


£57,892 
54.567^ 
£92.459 
_92.459 
995  )i 


£4.600^    Ine.  to  .late.  £4.600 
London    Tilbury    and    Southend. 


.  date,  £5,041 


Week  ending  Jan.  6 

Passengers,  etc 

Goods.etc 

Totalforweek    

Aggregate  to  date 

Miles  open  _ 

Inc.  til."  WW",  £144 


1907.  ' 
£5.974  I 

2^1^5j 

£8.169 
£8.169 
81 

ii'M.  £144 


1906. 

£5.813 

2,212 

"  £8,025 

£8,025 


81 


We 


outh    Eastern 

Jan.  5 


Passengers,  etc 

Gonds,  etc 

Total  for  week     . . . 

Aggregate  to  date 

Mile  8  open  . . 

Dee.  this  week7£795 


dat-,  £1.028 
Chatham. 

1906."^ 
£69.588 
I  19.429 
£89.017 
89.017 


1907. 
£70.456 
1  17.786 
£88.222 
88.222 


654 


645 


Dec.  to  d 
Taff   Vale. 


£795 


Week  ending  Jan.  1 

Passengers,  etc 

Goods.etc 

Total  for  week  

Aggregate  to  date 

Miles  open 

lucT This  w7ek,£l"27 


1907. 
£4,690 

... ^15.636  t 

...   £18.526 
...   £18,326 

. 124l4_ 

.  Ki  date,  £127 


1  1906. 
£4.012 
14.187 
£18.199 
£18.199 
I24I4 


x-,,,  .„.TTovs  -a  Tlie  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the  Vale  of 
Notes  and  Explan atio>  s  a  ^  "e  ""^t^^'y"  \^  ^  jj,;  ^^^[^^  ,j  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines,  e  Eicln- 
Glamorgan  Railway,  c  Dock  ''"'^.'ij*';-,;;'™  '"V  ,..gj  _,;i(.s  j(„nt  Lines,  .j  Includes  246  miles  Joint  Lines  (G.N.  proportion).  h  Includes  2+6  miles  Joint  Lineo 
sive  of  1«!  miles  Joint  I-ines.  ;  bsciusivc  01  ,  t^^^^^^^^  ^nd  Oitv  Eiulwav.  j  Including  the  receipts  of  the  Canal.  «  EaUway  202  miles.  Canal  119 
(G.N.  proportion).  *  ^"^'"'-^.^"j  ,'' ™  ,n  Penarth  Dock  and  Eailway  mcluded.  n  Including  474  miles  jointly  worked  with  G.C.B. 
I  Includes  steamboat  receipta  anu  1.1.1.3. 


0  Beturns  from  Ja 


lilos. 


January  u,  1907.] 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


MilMm.  L«te»t  Earninini  RcporUxl. 


1906-7. 

19ltt.f 

Wk.  or  Month 

Baker  St.  ft  W. 

3f 

_ 

Jnn.     5 

BoUutftOo.D. 

7»i 

76* 

Jno.     4 

Breoon^Mer... 

61 

61 

Jnn.     6 

OlastorA  Work. 

38» 

28« 

5  dav^  Jnn.  5 

Oock.KM.ai  P. 

Sli 

31* 

5  days  Jiin.  5 

Cork  B.  i  S.  C. 

103 

103 

«  davs  Jan.  4 

Ok.B'rok.  *P. 

«* 

6i 

3  days  Deo.  31 

A<r8Tairat«  to  dita. 
190«-7.      I    19C4.6. 


Raiit  London ... 

W 

Hi 

Octobor. 

O  X.   and  City 

St 

Jan.    5 

G.!i.,Pn-.,4B. 

9 

Jan.    S 

liieot  Man    ... 

m 

47 

."i 

Itleof  Wishc... 

i*t 

\*i 

Uleof  W.C«nt, 

21  f 

21  ( 

Jan.    i 

l*n.D,>r.*E.C. 

46 

S6 

Do!-.  29 

Mane.  Canal  ... 



— . 

M'port  ft  Car. 

11» 

lU 

Jan.    .1 

Venej    

*♦ 

*♦ 

Jan.     5 

Uid.ftS.W.Jn. 

61 

61 

6  duvs  Jan. 

6 

Neath*  Br.-«iD 

— 

— 

6  dars  Jan. 

.■i 

Port  Talbot    .. 

_ 



Bhon.  ft  8.  Bay 

.•il 

SI 

Jan.     S 

£2,410 

_ 

2,399 

*2.SC6 

2,126 

8.077 

860 

l.HO 

s.to 

fSO 

826 

1,020 

13> 

108 

4.438 

4.S4.3 

1,892 

l,9i8 

3,4.^5 

~- 

281 

3W 

5;o 

492 

612 

Ml 

1.970  1.P55 

t4,aS2  39,860 

2.17.')  2.141 

1,812  1.779 

"SI  i      1.135 


78.772 

4ll,6e« 

2,173 

1,812 


£2,S0« 
2,077 
1,140 


493 
531 
74  9)8 
395.806 
2.141 
1,779 
1.135 
1.034 

1.92S 


FOREIGN   AND   COLONIAL   RAILWAYS. 


Bailnj. 


MUoa^. 
1906-7.  l?Oo-f. 


Latest  Earning  Beport«d.      h   A^irrecrato  to  date. 
Wk.  or  Month.   1906-7.     1905.6.  1906-7.     ,    190J-6.~ 


FOREIGN     AND    COLONIAL— Oon<i»m«,i. 


BaUway. 


San  Paolo  a  ...  I  11S)|  nsj  I  Doc.  30 
8n.  MahratUc  1,727*  l,722J  Duo.  14 
Sthn.  Paniah  c      42S       425    9  dar&  Doo.  3 

Ludha.  Ext.  .■      155        — 
South  Indian.-  1,131     1,124  Dec.'    8 


TalUl  .,a 

TRmiMsooata  b 
Un.  ays.  Har.n 
Drue.  North,  o 
Well,  ft  Man.  u 
W.  of  Havana^ 
W.P.  ft  Yukon* 
Zat.ftHuelTaa 


Docoraber. 
I     Octobor. 

Spptemlwr. 
Iwks.  Auk.  i: 

Jan.     5 
lOdav.'Doc.  3 

Di.-c.'inl).!-. 


niiiifH  Ro 

jortod. 
1905-6. 

AK^rente  to  date. 

.;  1906-7. 

1906.7. 

190! -8. 

47.051 

24S12 

_ 

2,i7.4I< 

3.31.860 

50.23.583 

49.70,6«1 

5S,300 

17.11.4.10 

1S,24,627 

17,010 

—      1 

3.54.500 

i,26.122 

2,:o,007  1 

55,67.884 

55,97,827 

18.791 

15.478 

99.979 

87,38« 

U,«<t 

13.202 

— 

32,10<t 

n,l>51 

4U.633 

235,026 

1,«>8 

6.388 

4,799 

8.066 

8.576 

.•J.7;9 

.1.2^4 

110.452 

116,270 

lO.SfO 

*- 

12.i>tC 

'.1.1««- 

U6,00S 

109,128 

UNITED    STATES    RAILWAYS. 


Milea^.  Lateat  Earnings  Reported. 

1906.    1905.    Wk.  or  Month      1906.        1905. 


I  July  1  to  Lateat  Date. 


Alah.  (Jt.  .Sth.  mo  3'.0  id  wk.  Doc. 
AU.N.O.  T.ftP.  .V2S  528  .Vovemlwr. 
Atc.Top.ftS.Fi?  8,318  8.180  .Vovcinbor. 
Bait,  ft  Ohio  ...  4,026  1 3,987      Novombor. 


S73.92"  567.595 

.SS.i.OCO  •,1.S.(  OO 

7916JS3  7142316 

6924955  6591374 


:  Alooy  ft  Oand.i 

AlfTccims   i 

Anir.-Ch.  Sit.  a 

;  Antof.  ft  Boi.  0 

!  Ant.  Ot.  W.  a 

Arc.  S.E a 

Asaani-B>>ninilc 

]  Bon.  ft  X.  W.  c 
Ben^.-Dooars  c 

:    Eltonsions  ...c 

I  Be&fral-NAf.<^... 

iBU.  RiT.  ftO.o 

Bolivar a 

Bom.  B.ftC.I.r 
8tat»  Linos... f 

'  Bni.Gt.  Sn.  dl 
B.Ay.  4  Pftc.n 
•B.A.R.*C  A.n 
tB.  Ay.Ot.S.o] 

,  B.  Ay.  West,  a 

'  Burma  r 

!  Can.   North,  bl 

Can.    Pacific  t> 

Central  Dmcn  I 

Kaat.  Elton,  n 

North.    Eit.o; 

Wost.  Ext.n.i| 

Oordoba  Cont.a 

Cent,N.  Soc.n 

,    N.W.  Aryon.al 

'  Cord,  ft  S.W.al 

Cord,  ft  Hon.  a\ 

Oodta  Rtca  a...{ 

■  Cuban  Contrala 

Del.Um.ft  K.r! 

'    Ealka-Simla 

!  Demorara6.,.. 

Berbice    

'   West  Coast.. .b 


RaitAnr 

East  Indian...' 
Egypt.  Delu  ' 

Rmo  Bay i 

Entr,  Rio,  a.. 
".T^.of  Can.. 

Can.  All.    ..  , 

O.  T.  Weat    . 

m.a.B.ftM.. 
St.  Ind.  Pon. . 
O.W.ofBrax.  . 
H.H.  Xiiam-i . 

Hyd^r.  Ood.  . 
Indian  Mid.  c. 
Inter,  of  Mox.) 
La  O.  ft  Car.  . 
Leopoldina  .... 


Jan.    5 

Doc.  29 

I     November. 

Novombor. 

t       Jan.    4 

Dec.    7 

t       Dec.     8 

Doc.    8 

July  1-Doc.  S 


14,000 

29,2.38 
.    23,700 

Si,a« 

'    14,989 

2,132 

81.574 
3,05,450 


128) 
549) 
94J 


1,976 

Doc.  15 

5,CO.0f0 

Decomber. 

10,587 

— 

Novombor. 

2.474 

505 

2  days  Doc.  3] 

1,16,000 

1,8S.000 

110 

November. 

32,000 

1,116 

Jan.     5 

.19..SS; 

Jan.    5 J 

79,681 

.Tan.    6j 

7S,«7S 

Jan.    6 

32,510 

1,340 

Dec.    S 

2,68,759 

2,C«9 

10  daysDec.  31 

171,700 

!.776 

7  days  Jan,  7 

lOoSCOO 

271 

Jan.    5 

lO.SfiO 

128 

^^ 

2.667 

182 

l,41t! 

211 

1,269 

128* 

Dee.  30 

3.S20 

5491 

,, 

7.f4-. 

94i 

2,180 

Anr?ust. 

2.C95 

180 

Dec.  30 

4.1.10 

152 

Not.  24 

S.CSi 

841 

Jan.    5 

11,2« 

162 

9  davs  Dec.  31 

45.(00 

69* 

Nov.  21 

13,290 

21* 

November. 

20,410 

., 

3,477 

9,400 
26,671 
19,500 
72,957 
10,4-22 

2.lJlU  I 
68,811 
2,42,182  . 

5,07.950 
12.371  ' 
3,349 
36,000 
82,000 
30.500 
30,476 
61,124 
71,867 
27,350 

2,54,2CO 


I4.C01 

9.4CO 

839,280 

903.878 

715.808 

14:j,J89 

S37.950 

8i.589 

77,9  >3 

20.95.912 

16.74.8W 

56.52,8» 

48,79,552 

1,97,794 

2,01.379 

2,50,942 

2,53.359 

1,05.64,135 

98.2i.547 

12»,«14 

1;0.037 

11.519 

l.',901 

s.5.4R,OOC 

S7,35,0O0 

1,22.24.000 

1,31,93,000 

3w,9no 

301,13;! 

933,189 

735.187 

42,169 

46.122 

1,983,508 

1,S67..?86 

967,581 

8^0,823 

59,41,284 

59,S8,S6J 

Cent,  of   Goor.  1,877    1,845     .3d   wk.  Doc.  254  8)0  241.300 

November.  21i'3>61  i078076 

Oetoljcr.  21470J2  2C3tf61 

th  wk.  Doc.  277,512  .'47,7i8 

Octobor.  5-i0-239  .1.>»^6(H 

Doc.  1.56.117  1.S9.673 

ber.  205O893  2055725 


Central  of  N.J. 
Ohes.  and  Ohio  1,708    1,651 
Chic.  Ot.  West.      S18       S18 
Oh.  Mil.  ft. S.  P.  7,136  j  6,829 
Cm.  N.O.  ft  T.     338       .338    2d 
01.  Oin.  Ch.  ftc.  2,536  ,1,1 


Madraia 

ManiU  b 

Masbonaland  a 

Mexican  k 

Mei.  South.  ...I 
Mid.  Uminiaya 
Nassjo.Oscar.a 

Nitrate  a 

N.W.of  ITmir.i. 

Ottoman  a 

Paras.  Cent,  a 
PeruT.  Corp.  b 
PnertoC.ftV.a 
Queh.ftL.8t.J.i. 

Rhodesia a 

Uohil.ftKnm.c 

Lnck.  Bar r 

Salvador    h 


2.279  2.226  ;9d«vs  Dec.  31  192:000 
574        5€4  ;        Dec.  22  6,7PO 

—  —     ,     December.  5,785 

472        472  ,        Jan.     6        ,      4.495 

3.535  3,536  ,  7  days  Jan.  7  121.165 
4«3        468  ,.  I      5  750 

336       335  ,  ,.  ,  22,307 

2^13}  2.9051  9  davs  Doc.  31  2416900 
Sai  795  Jan.  5  i  9,736 
355       355    July  1-Doc  15       — 

1,126  1.124  <•  davs  Dec.  31  l.fO.OTO 
736       736    lOdaykD-c.  31  208.0')0 

23         23       NoT,nil>er.         7.000 

1,4«)  i.ieu         Jan.    5      :  21.077 

17*       17*  3  wks.  Nov.  lit     2,037 


1,960 

.     1,685 

,      4,095 

,     4,079 

5.637 

40,715 

11.823 

20.721 

3,231 

2.213 

1,214 
1718000 


3,916,100 
35,463,000 
242,813 
4<t,S39 
37,754 
.37.122 
179  915 
403,315 
121,400 

112,720 
101,781 
151,285 
9,6S.2f.7 
3,39,547 
74.910 
14,837 
13,126 

63.176 

3,9t.92,0OO 

179.217 


17.675 

3.903 

M,30659 

8,921 


2.691.200 
32,-IOi.Oiy; 
21.1.113 
47.8.;  1 
29,5  i3 
31.711 
i;9,t90 
.349.510 
10J,425 

111,125 
81,316 
129.616 
10,08.375 
3,70.902  I, 
70,245    I 

I4,<;i9  , 

10,S92  , 

.54,651 

3,72.31.000 

151,695 

83..5.16  [l 
99„3'10  :, 

5,277  ' 
17.675 

3.903  ,; 
2,83,11,908   2,78.59..137 


Donv.  ft  Rio  O.  2,-i70  2.;;9S 

Erie 2,151  2,150 

Illinois  Central  4,174  4,,310 

Louis,  ft  Sash.  4,051  3,618 
Minn,  ft  St.   L.      799        6:2 

M.St.  P.S.S.M.  1,K29  1,5:W 

Miss.  Kan.  ft  T.  3,013  3,072 

Nat.  of  Mexico  1,600  1,453 

N.Y.CA  H.  R.  3,515  3,490 
N.Y.Ont.  &W.      618        418 

Norf    ft   West.  1,813  1,723 

Northern    Pac.  5,315  5,262 

St.  Jos.  ft  a.  I.      312       312        I 

St.  L.  ft  Sn.Fr.  5.071  4,217        > 

St.  Louis  S.  W.  1.411  1,301     .3d 

Soiithorn  7,195  7,: 

Texas  ft  Paciflo  l,>-26  1,' 

VTt.Sh.  iPac.      170       170     4th  wk.  No 


3d  wk.  Dc 
3d  wk.  Dec. 
3d  wn.  Dec. 

3d  wk.  Doc. 
November. 

October. 

October. 
November. 


3S3,SC0  369.900 
4877066  44:2628 
4618832  4.58'«22 
329,410  816,925 
70,127  :  74.0.19 
199.062  '  23:1,578 
473,318    421,722 

293,711  28S,5';2 
SC«23«0  7633787 
>i93,757  I  662.412 
2552352  I  2393037 
56S10S1    5949739 


»l,'-07,537    11,664,195 

37,672,962  ,  32,867,218 
35,031.196    32,159.8i8 

4.781.990  I  5,557.845 
11,1B0,977  I  10.716,09: 

8,420,510  1    7,7-U.b44 

5,035.759;  4,5f  8,352 
21.269,441  [  19,2-3,183 

3,930,059  I  3,639,357 
11,062,655     10,241,721 

10,250,079  I  9,«1*.7SS 
18,194,446  I  17,210,1'99 
22,971,543  I  20.661.657 
23,619,264  i  •:0,020.;07 
1,8«1,»!66  1,932.173 
6,527.(J-9  I  5,779,762 
12,468.t:C8     10,699,446 

6.940,772  6,168,663 
41,157,765    39.189,953 

S,f62,;-9i|  2.H9,ed9 
l",078.9-29  '  9.313,331 
30,837,030  ',  27,690,053 


163.0.'5  1.35,424  593  300         6*1,951 

4'.369.'2  .3S5.'2V8  20,018,364     17,823,875 

3'>9..1I0  160.201  5,001,757  '    4,3:^6,614 

id    wk.   Dec.     1131506  1012719  26,745,632     25,1.14,173 

'"       '      ~          382,223  298,917  7,406,039  i    5,>'3U,|91 


6,227 


vk.    Dec.     491,976    489,024      13,461,843     12.fllM74 
vk.    Deo      1-22.711    11!.112        .•'.012.624  I     2.7SB.4C2 


««  »«  J9  days  Dec  31 

207  137  I       Jan.    5 

—  —  (  November. 
321  321  7  days  Jan.  7 
2S3  263  7  davs  Jan.  7 
196*  196*      D  combor. 

—  —     *      October. 
291  291      Dec.  16  to  31 
111  111       Drcombor. 


November. 
October. 
Dec.    8 


4I.8H2 
33,f9J 
1».9M 
135,700 
21,670 
7,234 
5,255 
29,F6I 
19,6fO 
3. -.83 


4.56,215 
161,f00 

5.750 
15,773 

1,543 

37.361 
25.960 
34,438 

126.100 
20.f06 
6.S79 
4.797 
23.3fa 
23,938 


7,097 

4.561 

72S.700 

704.3.10 

2,500 

2.750 

62,(^75 

45.883 

45.68f; 

50.309 

17.626 

7.««8 

27.S62 

3:. 136 

ai.coo 

28,2)0 

9,7:-:6 

i»5i.;9i 

10,32,151 

51.22.317 

3.fO.1.670 

7ll,.100 


135.700 
21,670 
34.1.16 

601,407 
:»,571 


8.921 
10.P2  »1C 
9.<:9.160 
4<.60,165 
2.i>il.8W 
67.250 
1,121,167 
29.612 

631,689 


126  100 

ao.«oi 

.30,.M2 
50.16.3 
587,019 
1!0,:100 

2.1,684 
3,768,675 


w< 

}aEi 

fO    8TA. 

Railroad. 

1906. 

Alabama  Oreat  Sonthora 

...Oct. 

t12S,042 

July  1  to  Oct.  31 

l,:i36,310 

Atch.  Top.  ft  Santa  Fi    .. 

...Nov. 

7,m6.4Si 

July  I  to  Nov.  30    .... 

37,e72,»ii2 

Baltim.ire  and  Ohio 

...Not. 

6,925,955 

July  1  to  Nov.  30    

35,031,196 

Canadian  Northern  

..Nov. 

741,7(0 

July  1  to  Nov.  30    

3.379.900 

Oana/lian  Pacific    

..Nov. 

6,235.000 

July  1  to  Nov.  31    

31,473,0X1 

Centml  of  Now  Jersey 

..Nov. 

2,19.1.861 

Julv  1  to  Nov.  30    

11,190,977 

Ohosnpeake  an.l  Ohio    

...Oct. 

2,: 47.032 

July  1  to  Oct.  31 

S,4i'0,510 

Cin.  N.i).  ft  Tex.  Pao 

...Oct. 

738.811 

July  1  to  Oct.  31 

2.916.350 

Denver  and  Rio  Grande  .. 

...Oct. 

1,!)00,OI8 

July  1  to  Oct.  31 

7,211,479 

Erie     

...Oct. 

4.677.C66 

Jnly  1  to  Oct.  31 

18,194,416 

Nov. 

315,851 
1,659.971 

July  1  to  Nov.  30    

Miss.  Kan.ftT.'xas   

..  Oct. 

2,672,912 

July  1  to  Oct.  31 

S,.510.4S7 

National  .if  Mexico     

...Oct. 

1.252.781 

July  1  to  Oct.  31 

4.8.'9,V04 

New  York  Out.  ft  Wert.  .. 

...Oct. 

693.7.17 

July  ;  to  Co;.  31 

3.062.399 

Norfolk  and  Wi»tom    

..Oct. 

2,5'23>2 

Julv  1  to  Oct.  31 

10,078  9.'9 

Phila<lelphiH  and  Erie 

.Oct. 

826.773 

Jan.  1  to  Oct.  31 

6.884,499 

Bock  Island  S.vs 

..Nov. 

5.071,193 

July  1  to  Nov.  .10    

24,:97.>«7 

St.  Louis  ft  San.  Fmn.     .. 

..Nov. 

4,1.36,922 

July  1  to  Nov.  SO   

20,0!8,.161 

Sonthem  Pacific    

..Oct. 

10,913,951 

July  1  to  Oct.  31 

39.J8',.«64 

Southern  Railway  

..Oct. 

5,010,519 

Julv  1  to  Oct.  31     

18.701,914 

Union  Pacific  

...Oct. 

7,016.»;9 

Jnly  1  to  Oct.  31 

25,960,619 

Wabash     

.Oct. 

2,.^S  -,2*4 

July  1  to  Oct.  31 

9.7S2,tl<6 

1905. 

$315,506 
1,191,512 
7,112,316 

32,867,218 
6.591,374 

32,159,888 

566.800 

2,25.1,400 

5,742.000 

25,763,000 
2,078,076 

10.716.f»l 
2,0.19,665 
7,782.814 
710,6*1 
2,683.533 
1,«40.115 
6.77S.C81 
4,4!2,f2< 

17,210.295 
34t,!'49 
1,712.790 
2.165.464 
7..160,7r8 
1,107.167 
4,262,978 

2,8.».8«!^ 
2,.39.1,f.1' 
9,31.3.331 
797,841 
6,71'l.l'4.5 
4.5'.1.«'< 

22.4f8.516 
3,>'52,2-^ 

17.823.87.1 
9..3«.4'.8 

3.1.0.15.2fifi 
4,666,160 

17.404,00»  j 
6,708.394  < 

24,132450 
2,1.10,233 
8.466,825 


Net  Eamln^i. 
1906.  1904. 


t54.1!0 

267,108 

S.:2I.274 

13.069,688 

2,419.004 

12,f20,181 

260,400 

1.189.200 

2.26:1.000 

12,3;0.C<I0 

1,0^7..1.3S 

5,I.V!,9« 

S18.C48 

3,197,7  9 

149.712 

513,.i:6 

797.1 97 

2,911,073 

1.694:1:5 

6,634,l'52 

106,105 

415,908 

l,ft«l,62I 

3,II7.;.V) 

458."  J7 

l,7»i.in 

2i<'.612 
I,131.'P8 

WiV.lU 
3.'<17.S10 

2<9.<9S 
1  filX.i-'iS) 
l.'i'S.JOl 


t76,061 

2.19,364 

2,9%,:i68 

12,721,673 

2,245,286 

U,78»,6ir 

S25,IOO 

847,7fO 

2,.361,00ii 

9,811,1X10 

1,040,1m 

6,128.364 


618.911 

746,112 

2,717.142 

1,276.736 

5,.193.956 

14.;,6«3 

761.871 

8T7,2f  I 

2,186.521 

41  2.237 


4.834 


e.  >■  I 


210 


1.49i,N4l 
C,!>96.»47 
4X6,071 

15,273.852 
1,. 128. 192 
4,756,315 
3,523,323 

12,729,434 

812.517 

3.SJ2,;88 


U8,106 

890,032 

P90.W4 

3.70S,7»S 

271,482 

1,973.6M 

1.4M.i80 

7.(81,099 

1..'I64.642 

6,03>,9(O 

3,5»5,e90 

12,360.929 

1,535.664 

5.224.3U 

3,r!57.»2H 

l:,73».«(9 

741.256 

2.B5«,3P2 


a  Earnings  reported  in  ponnda.  6  in  dollars,  e  in  rup«ia,  i  in  milreu.  •  in  r*_.  ,  —  . 
•  Incladinr  Santa  F«  and  Cordova  Section  and  Waitom  of  .Haula  rn  3«ction. 


1^ 

TENDERS    INVITED. 

Continued  from  page  28. 


THE  RAILWAY  TIMES. 


Bombay  Baroda  and  Central  India 
Kailway. 

THE  Directors  are  prepared  to  receive, 
u,.  tn  uoon  ou  Tuesday,  22na  .Tanuary,  TENDERS 
for  the  SUPPLY  of  the  foUowinK  Stores,  viz  :  — 
'°1    STEEL  BAILS  AND  FISHPLATES, 
o    CAST-IEON  SLEEPERS,  etc. 
3  WHEELS  AND  AXLES   FOE  CAEEIAGES 
AND  WAGONS. 
Tenders   nmst  lie  made  on  Forms,  copies  of  whicb, 
■with  Speciiications,  can  be  obtained  at  these  GtBces  on 
payment  of  21s.  each  (which  «ill  not  be  returned). 

The   Directors  do  not  bind  themselves  to  accept  tue 
lowest  or  any  Tende^.^  ^  CONSTABLE,  Secretary. 
Offices:  Gloucester  House. 
2  3  and  4,  Bishopssate  Street  Without, 
London,  E.C.,  10th  January,  19<l7. 


comprises  a  steel  bridge,  with  abutment,  ol  concrete, 
brick,  and  stone,  the  abutments  beine  for  double  hne 
and  the  superstructure  for  single  line  of  raUvyay 

Plans  may  be  seen,  and  Specification,  Detailed  Quan- 
tities, and  Form  of  Tender  obtained,  on  personal 
application  at  the  Office  of  Mr.  W.  J.  Cudworth,  the 
Company's  Engineer,  at  York,  on  and  after  Monday, 
January  l«h,  1907.  „     j        r       t>  -a^^    =t 

Sealed  Tenders,  marked  "  Tender  for  Bridge  at 
Cutsyke,"  to  be  sent  to  the  Secretary,  at  York,  not 
later  than  noon  on  February  Ist,  1907. 

Tbe  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.    ^    ^^  jj^jjNELL,  Secretary. 

York,  9th  January,  1907. 


North    Eastern    Railway. 


TO    BUILDERS. 


His    Highness    the    Nizam's 

Guaranteed      State     Railways 

Company,    Limited, 

THE    Directors    of    the    above   Railway 
Compiny  are  prepared  to  receive  TENDEES  for 
the  SUPPLY  of  ^-^.^^^^^^j^^^g 

(without  wheels  and  axles), 
as  per  Specification,  to  be  obtained  at  tlie^ Company  s 
Offices  for  the  sum  of  10s.,  which  amount  will  not  be 

'^^T>n"d.'ls  to  be  addressed  to  tbe  Secretary,  marked 
"Tender  for  Bogie  Carriages,"  and  should  reach  bim 
not  later  than  Noon  on  Friday,  the  2.5th  January,  190,. 
The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.  ,  ^,  _  , 
By  order  of  the  Board, 

H.  EENDEL,  Secretary. 
Offices  of  the  Company:  „, ,  „       ,  „,       ^ 

2GS  -Winchester  House,  50,  Old  Broad  Street. 
London,  E.G.,  9th  Jtmuary,  1907. 

North    Eastern    Railway. 

TO  CONTEACTOES. 

THE  Directors  are    prepared   to  receive 
TENDEES  for  the  EEECTION  aud  CONSTEUC- 
TION  of  a  new  BEIDGE  over  the  Leeds  .iml  Ponte- 
fract  Boad  at  Cutsyke,  near  Oastleford.     The    work 


THE  Directors  are  prepared  to  receive 
TENDERS  for  the  ERECTION  of  a  SIGNAL 
CABIN  at  Cutsyke,  near  Castleford. 

Plans  Specification,  Quantities,  and  Indenture  may 
be  seen 'at  the  Office  of  the  Company's  Engineer,  Mr. 
W  J.  Cudworth.  at  York,  on  and  after  Monday,  January 
Uth  1907,  where  Detailed  Quantities  and  Form  of  Tender 
may'beobtained  on  personal  application. 

Sealed  Tenders,  marked  "Tender  for  Signal  Cabm  at 
Cutsyke,"  to  be  sent  to  the  Chief  Engineer,  North 
Eastern  Bail  way,  York,  not  later  than  noon  on  Febru- 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

B.  F.  DUNNELL,  Secretary. 
Tork,  9th  January,  1907. 


[Januaryj:2,  1907. 
The    Lancashire    Asylums    Board. 

TO  RAILWAY  CONTEACTOES  AND  OTHERS. 

THE  Lancashire  Asylums  Board  are  pre- 
pared to  receive  TENDEES  for  the  formation  of 
of  a  BRANCH  EAILWAY,  about44  chains  lone. from 
Che  mam  Lancashire  and  Yorkshire  line  neur  Whalley 
Station  to  the  site  for  the  proposed  new  Asylum;  the 
Erection  of  an  UNDEB  BRIDGE  i  and  the  Construction 
of  a  DEEP  SUBSOIL  DRAIN.  . 

Plans,  etc.,  may  be  sen  and  Bills  of  Quantities  may 
be  obtained  at  the  OlHce  of  the  Architect  Mr.  Henry 
Littler,  IB,  Kibblesd;ae  Place,  Preston,  upon  the  pay- 
ment of  a  deposit  of  t2.  wliich  will  be  returned  on 
receiotof  abonafideT.-uder. 

The  Board  do  not  bind  themselves  to  accept  the 

"Tender  Forms  may  be  obtained  from  the  Architect, 
and  a  Tender  must  be  delivered  before  twelve  o'clock 
Nooii  on  Monday  the  'ilst  Jamiary,  1907,  sealed  and 
endorsed,  to  Harcourt  E.Clare.  CouutyOfflces,  Preston. 
HAKCOURT  E.  CLAEE, 
Clerk  tj  the  Lancashire  Asylums  Board. 

The    English    Association    of 

American  Bond  and  Share  Holders, 

Limited, 

,5,  GREAT  WINCl!  USTER  STREET,  LONDON. 

,     ,\Nt>    ImiECTOHS. 


North    Eastern    Railway, 

Til  CONTEACTOES. 


THE  Directors  are  prepared  to  receive 
TENDERS  for  the  CONSTKUCTION  of  an 
ARCH-BRIDGE  over  Westbourne  Grove  Road,  Scar- 
borough; also  for  COAL  DEPOTS  :ind  PLATFORM 
WALLS  at  or  near  the  C'ompany's  Washbeck  Goods 
Y'ard,  Scarborough. 

Plans  may  be  seen,  and  Specification,  Detailed 
Quantities,  and  Form  of  Tender  obtained  on  jwrsonal 
application  at  the  Office  of  Mr.  W.  J.  Cudworth,  the 
t^ompauy's  Engineer  at  ITork,  on  and  alter  Monday, 
Januarv'Uth,  1907. 

Sealed  Tenders,  marked  ■'  Tender  for  Bridge  and 
other  Works  at  Washbeck  Goods  Yard,  Scarborough," 
to  be  sent  to  the  Secretary,  at  York,  not  later  than 
Noon  on  February  1st,  1907. 

Tbe  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

B.  F.  DUNNELL,  Secretary. 

York,  9th  January,  1907. 


Alfred  W.  S, 
Tlioiii:,^ 
Wall 
■rhoiu:.,     .- 

Kt.  Hon.  Lord  WeUo 


Allii 


,  London. 
i.,  New  York. 
[  ,  London. 
-.[.,  Ijondon. 
,Mou,  G.C.B.,  London. 


B,v 


i,..u..ou  and  Westuiinslcr  Bank,  Limited. 
London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd. 

A':i:STS   IN    AMEUU'A   AN1>  CaNA1)A. 

The  Bank  of  Montreal.  The  Morton  Trust  Co. 

The  Association  acts  as  Agent  for  transmitting  to 
Aincric:i  :iMd  Canada  Sliares  of  Railway  and  other 
('niiipaiiies  for  rcgistr;ition;  undertakes  the  Collection 
of  Dividi-iids  and  Ru.'hts  to  New  Issues;  cashes 
Coupon-^     Drawn  Bonds,  etc.;   and  .also  represents  in 


m  American  and  Canadian  Companies. 
Full  particulars  can  be  obtained  ou  application  to 
THOMAS  LINDLEY,  Secretary. 


Reading  Cases. 


READING  CASES,  to  hold  Twentj-six 
Copies  of  "Thf,  K'aii.way  Times,"  may  be 
obtained  from  the  Publishers,  2s.  Cd. 


ESTABLISHED     iS63 


■rf   on    London   Stations   for   over  20  years  and  is  used  extensively  by  Great  Eastern,  Great  Western, 
North  London,  Grci-t  Centra!,  and  other  Railvyay  Companies  for  Plat.o:-m  Coping  and  Paving,  &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK  TO   MATCH   PORTLAND  AND   RED 
AND    YELLOV/    MANSFIELD    STONES    AND     OTHER    PLEASING    COI  OURS. 


THE     PATEf^T     VICTOR8A     STONE     CCmPANY,     LTD. 

Head    Offices:     iO,    II,    12,     and     13,     HAMILTON     HOUSE,     EiSHOPSGATE    STwEET    WITHOUT,     E.G. 


STRATKORD      MARKET      STATION. 
GROBY     QUARRIES, 


Railway  Carriages,  Tramcars,  and 
Wasjonsofeverv  description  for  Hire 
and^'Sale  by  Immediate  or  Deferred 
Payments,  Iron  work, Wheels  &  Axles 


Works  ; 


SMEIiWiCK,  BffiMINGeAl 


^lantifacturers    of 


Wagons  for  Hire,  capable  of  carrying 
Si.x,  Eight,  and  Te'n  Tons,  part  of 
which  are  constnicted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC. 
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Westingfhouse 

Brake 

Standard    on     more     Railways     than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric  Railways. 

Electro- Pneumatic     Signal     System. 

Westinghouse   EleClro- Pneumatic  Signals  are  installed  on  the   following  Railways  in  England  :  — 

Great      Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,    Baker     St.     &      Waterloo. 

Also  ordered   and    installed    on    Railways  in    Austria,   France.   Germany,   Egypt.   India,   Australia,  and   New  Zealand. 

Friction     Draft     Gear 

by  diminishing  buffing  and  pulling  stresses,   lengthens  life   of  rolling  stock. 
Manufactured    by 

The     Westinghouse     Brake     Co.,      Ltd., 

At    ttieir    Works:     82.    York    [^d.,    Kinjrs    Cross,    London,     N. 

Write     for    Catalogues. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS. 


THE 

"UNIVERSAL 

PICK. 


PICKS,    SPADES, 
SHOVELS,    FORKS, 
AXES,    HOES. 
HAMMERS, 
WEDGES, 

CROWBARS, 
II M  CROWS,  etc. 

Large      Stocks. 


^.^^^f^-^%    BORING  MACHINES 

j^|A.      ^     \]^    V     fjj  for     Rock     and     Coal. 

J  ^^^^^^  LIJ 

"HARDY" 
DRILL  STEEL. 

Makers  of 

• '  iLt A    HICKORY  HANDLES 


»^^J4^rlm^■l.l^:■..■.■■^^^■,.lHi>^^4^^■a 


Prompt  Deliveries. 


THE  HARDY  PATENT  PICK  CO.,  Ltd.,  sheffjeld,  England. 
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NATAL 


DURBAN 

AND 

i>LOEMFONTEIN, 
31  HOURS, 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUOH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


Bj  Mail  StPamer  and  Bail    

Hy  lutermediate  Steamer  aud  Bail  .. 
IJy  Buckuall  Bros. — Steamer  and  Kail  .. 
Hv  Bullird.  Kiiig&Co.     ,.       „ 
Bi"  J.  T.  Kcume,  Son  &  Co.-Steamer 

and  Rail    

By  J.  T.  Beunie,  Son  &  Co.— Intenue- 

<iiate  aud  Rail    


THROUGH     GOODS     RATES 

in  DUKB.\N    .iTid   iiiinciii.il  Stations  in   tlic  TRAN"SVA.\L  ar 
ORANGE  KIVER  COLONY 


1st  Class 
from 

:Jnd  Class  1 
from 

£  s.  d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

SO    0    0 

e  s.  d. 

33  19    0 
30  16    0 

26    0    0 

26    0    0 

1001b.      lOOlb. 


TniK-  Table 


.id  G. 


4  2S 
4  7 
4    8 

3  10 

4  1 


«H  c 


the   X.ital  Ko 


obta 


-  uiKk-i 


LONDON. 

THF.  AGEN'I  i.EN'KKAL  FOR   \ A  fAL.  .'U.  Vicb.ri.i  !■ 
INInX  c\sTLl-,   MAIL  Sri:AM>Hll' CO..  ;,  l-ciKhii 
l;ri.[.AKli,  KING  &  CO,  I  1,  ^1    Mil-  Avi-,  E,C- 
lOIlN  T.   KEXXIE.  SON"  ,V  <  I  I     ,    I-  i.-t  1  nrlni  Avtiuit, 
lillCKNALl,  BliOS.  -),  l.i  1.1.  Ill   ill-;ii.:    i:  C. 
THOS,  COOK  ,\:  SON",  1,111  k  I      <  1 

CAYZER,  IRVINE  &  Co,  i  i  -I net,  EC, 

EDIMif  KIliM. 
).  and  H.  LINDSAY,  I.'-.  Smilli  M„  ,\ii.litw  street. 
MACKAY   BROS   K  CO     ,4,  H.in.iver  Stieit. 
1   CllRKlE  ,V  CO,  l.eilli 
THOS.  COOK  S  SON,  Noilh  British  Hnlel  Buililin.-s,  r 

GLASGOW. 
DONALD  CllRRlE  iS;  CO..  m?.  We^l  Geer-e  Street. 
CAYZER,  IRVINE  \  CO..  lai.  Hi  |u  Slieel, 
E.  W.  ALLEN  &  CO  .  i;^,  BiKli.ni.in  Street. 
1  HO.S.  COOK  S  SON,  1 3    Bueh.iii.ni  street. 

LIVERPOOL. 
DONALD  CURRIE  .>!  CO.,  M   Ci'tle  street. 
DAWSON.  IlK'iiS,  I,  Iiulia  Buildinils,  W.iter  Street,  .niid 
I    \>,'1K'    IKA  INE  ,>i  CO  .  10,  W.iter  Street. 
T    ,111.1!     11  AU'K'ISON.  Mersev  Cli.inibers 
l;(i|;l    A1,I-X\NI)KA  .^  CO.',  T.iwer  Biiikhnu\  Noilh. 
TUOS.  LOOK  ,\  SON.  SI.  Li  ml  street. 

ABERDEEN. 
imiN  T    KENNIE  >\  SON,  4.^   .M.i.isv  li.il  Stieet, 

AUSTRALIA. 
THOS   COOK  ii  SON.  Meltioiiine  and  Svdiiev 
(,IBBS,  BRIGHT  S  CO.  Mclbiniriieaiul  Svdnev. 
DA  I.GETTY  SCO.,  Ltd..  Melhminie  and  Svdiiey. 


DURBAN 

AND 

KINiBERLEY, 
39  PURS. 


EDWARD  R.  ROSS, 

General  Manager. 

Durban,  Natal, 


DURBAN 

AND 

KRnONSTAO, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

MANUHACTl-RERS     Ot 

STEEL  BY  THE  "SIEMENS" 

A-M' 

''BESSEMER"  PROCESSES. 

MAKERS  01    TYRES,   AXLES,  and  SPRINGS 

lor   Railway  Locomotives,   lv>ail\vay   C.irri.ii;cs,    and   W'.igons, 

and  .also  for  Electric  Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

li.i    KaiKvav   Ldcininitivt,   Caiii.i.tje-  ,nul   Wa.^oii    Spiin.UN  and 
(i.r   K.iad  Van,   iJiay  .iiul    Lurry,  e-ic  ,   Spiin.Us. 

SPIRAL,  VOLUTE,  &   CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Otficf  : 

SUFFOLK   HOISE,  5,  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    EX. 

r..\VLI-.Y.  SIIEIT  lELD  ,■■    '   li.MI     LONDON' 


Taylor's  Pateivt    Shunting    Levers. 

"  Reversers,"    "  Run-throu^;' 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Sm/tossihSr 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES,    Sc    OTHER    SIDINGS 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  T 

Tfleg.:    SWITCHES,    LONDON 
Tel   :    7200    GERARD 


i 


THE  "GROVER  SPRING  WASHER" 

NUT  LOCK. 

invaluable  wherever  a  nut   is    liable  to 

vibration.       Made     in    all    sizes     from 

■fe  incli  upwards  to  3  inches. 


Over    90,000,000    in    use. 


WRITE  FOR  PRICES. 


Beware    ot   Imitations. 


GROVER  &  CO.,  LTD., 

Wharf    Road,     London,    N. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  brandling  ilicrefr  i„ 
westward  to  Manchcslcr,  OUlhani.  Slalyliridge.  Stock]>.irl,  Wai  riii;^n<iii  and  Liverpool;  northward 
t.i  lhuliler>l'iel(l.  Halifax,  Bradford,  Leeds  and  York;  eastw^ard  to  Doncasier,  Crini^l)\-,  Hull  ami 
Xi'ith    Lincolnsliiix-. 

<L  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  arc-  a  distincl  feature  of  the  Great  Central  services. 

Liverpool.    Manchester   and   Stieifield  are  linked  up  by  corriilor  trains  with    Lincoln,  Harwich,    Lowestoft, 

Norwuli  anil   llie  (".real   l-^astern  syslem. 

Newcastle,  Sunderland,  Durham,  York.  Bradford,  Hudderslleld,  Rotherham  and  Sheffield  arc 

proviiled  with  tlirouijh  trains  \i.i  \<jltin,L;hani.  I,cicc^lcr,  lianhnry  ami  Dxfonl,  to    uA  I'mni  Soullianipton,  liourncnionth 

and  tile  Soulli  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Klngswear.   Plymouth  and  the  Cornish   Riviera  are  reached  bv 

Ivxpress  Trains  from   Leeds.  Wakefield.    Halifax,   Hudder>lield,    SlielTield,   Xullin-liani  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  wi.l  find  through  carriages  via 

Redhill.     Guildford.     O.xford      and      Leicester, 

Noltinghanx,  Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport.  Cardilf  &  South  Wales. 


Via  ^Wlil'LEBONE  is   LOr\pON'S   TOPULAR   'J{()UrE  fir  STRyrTFOIW-()f\^ylI'ON 


All  Express   Tr<ii>!S  include  Riijfet,   Rreiikf<ist,   I.Hiicbeon,  or  Diiiim^  ('•in. 


C  TICKETS  are  issued  in  advance  at  all  offices,  or  by  .Messrs.  Dean  &  Dawson,  file  Company's  Agents,  who  also  t>ool< 
to  tlic  Continent  by  any  Cliannel  service  in  connection  with  file  Runclrcise  or  Tourist  system,  wiiicll  iilford.s  travellers 
choice  of  route  and  a  reduction  of  about  30  per  cent,  off  ordinary  fares. 


WILLIAM  JONES 

AND    SONS,    Ltd., 

Cecil   Street  Foundry, 

BIRIVIINGHAIVI. 

m 

Makers  of 

GALVAKIZED 

,^i« 

SIGNAL 

"v^j 

PULLEYS 

j 

11 

FITTINGS 

\ 

hi    C/iST  &  MALLEABLE  IRON. 

SELIG,SONNENTHAL&CO. 

ICK-G 

T 


SOLE    LICENSEE^   OF    THE    PATtN  r 

AUTOVIATIC  CGCK-GRINDING  MACHINE. 

DOES  WORK  QUICKER  AMD  iW^Ri;  EFFICIENTLY  THAN  BY  HAND. 


For 
P.iilwii.v 
Shops. 


i%  9,  i\  I 


The    two    parts  are  periodically    separated    dorins 

RrindiriK,    the     vaive     body     Kivini;     the    necessary 

weight,  and   the   plug  orives  Its  way  In. 

S      OJR     SHOWROOV; 


RE       SECN 


Qpr  r 


85,  QUEEN  VlCrOR'A  STREET,  LONDON.  r.C. 
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COMPANY     NOTICES. 


The    Central    London    Bailway 
Company. 

Incorporated  by  54  aud  55  Vic,  Cap.  196,  Aug.  5tli,  1891. 
1VT0TICB     is     hereljy     given,   that    the 

r\  TWENTY  -  THIBD  OEDINABY  GENEEAL 
MEETING  of  tlie  Prorrietors  of  this  Comvany  will  be 
held  at  the  Holborn  Eestauraut  (King's  Hall  eBtranc^. 
Hieh  Holborn,  LondoD,  W.C,  on  WEDNESDAY, 
February  6th,  19U7,  at  12.30  o'clock  in  the  Afternoon, 
for  the  purpose  of  receirinir  the  Beportof  the  Du-ectors 
and  Statement  of  Accounts  for  the  Half-year  ending 
December  31  st.  1906,  the  Election  of  DirectorB  and  an 
Auditor,  and  the  transaction  of  the  general  business  ot 
the  Company.  ,    ,    -  ^ 

And  Notice  is  hereby  also  given, that,  in  accordaDce 
with  the  Standing  Orders  ot  Parliament,  an  tXlJKa- 
OEDINAEY  GENEBAL  MEETING  of  the  Pro- 
nrietors  of  this  Company  will  be  held  at  the  same  place, 
and  on  tbe  same  date,  immediately  after  the  conclusion 
of  the  above-mentioned  Ordinary  General  Meeting,  and 
thatat  such  Ertraordinary  General  Meeting  a  proposed 
BiU  in  Parliament,  to  be  intituled  "A  Bill  to  confer 
further  powers  on  the  Central  Loudon  Eailway  Com- 
pany, and  for  other  purposes,"  will  be  submitted  for  the 
consideration  and  approval  of  the  Proprietors  present 
in  person  or  by  proxy.  .     r.i       ;t 

The  Transfer  Books  of  the  Company  will  be  Closed 
from  January  23rd  to  February  6th.  19(i7,  uoth  days 
inclusive. 

By  order,  „,     . 

HBNEY  OAKLEY,  Chairman. 
B.  O.  GBAHAM.  Secretary. 

Secretary's  Office.  Oxford  Circus  Station, 

London.  W.,  January  IStli,  1907.  


Great  Eastern  Railway  Company. 

NOTICE  is  hereby  given,  that  the 
EIGHTY-NINTH  HALF  YE  ABLY  GENEEAL 
MEETING  of  the  Proprietors  of  the  Great  Eastern 
Eailway  Company  will  be  held  in  the  Hamilton  Hall,  at 
the  Great  Eastern  Hotel  (Bishop»gate  .'Street  entrance), 
Liverpool  Street  Station,  in  the  City  of  London,  on 
TUESDAY,  the  29th  day  ot  January,  19U7,  at  Twelve 
o'clock  Noon  precisely,  for  the  general  purposes  of  the 
undertaking. 

By  order, 

CLAUD  J.  HAMILTON,  Chairman. 
W.  H.  PErPEECOENE,  Secretary. 
Liverpool  Street  Station,  loth  January,  1907.       


East    Indian  Railway. 

THE  East   Indian   Railway   Company    is 
prepared  to, receive  TENDERS  for  the  SUPPLY 

™fMATEEIALSfAr  STEEL  FOUNDEY  (Aluminium. 
Blacklc.ul,  Fcrro-manganese,  Ganister,  and  Silica 
Sand).  „„ 

-    MISCELLANEOUS  STOEES, 
per    Specitications   to  be  seen  at  the  Company  s 


London   Tilbury   and  Southend 
Railway. 

IVTOTICE  is  hereby  given,  that  the  ONE 

l>  HUNDRED  and  FIEST  HALF  YEABLY 
GENEB4L  MEETING  of  this  Company  will  be  held 
in  the  Board  Boom,  41.  Trinity  Square,  Tower  Hill, 
London.  E  C,  on  TUUBSDAY,  theiilstday  of  January, 
1907.  at  12  o'clock  Noon.  ,    ,   t, 

After  the  ordinary  business  has  been  transacted,  the 
Meeting  w  11  be  made  SPECIAL  for  the  purpose  of 
considering  and,  it  thought  lit.  approving  an  Agreement 
with  the  Managing  Director  making  provision  for  the 
increase  of  his  remuneration  in  certain  events. 

The  Transfer  Books  will  be  Closed  from  the  14th  to 
the  Slst  instant,  inclusive.  „„„,„„    „.    . 

ABTHUB  L.  STBIDE.  Chairman. 
H.  CECIL  NEWTON,  Secretary. 
41.  Trinity  Square,  Tower  Hill.  E.C., 
11th  January,  1907. 


The      Great     Western     of    Brazil 
Railway    Company,    Limited. 

NOTICE  is  hereby  given,  that  the 
PERMANENT  SIX  PERCENT.  DEBENTUEE 
STOCK  TEANSFEE  BOOKS  of  this  Company  will  be 
CLOSED  from  the  21st  to  the  Slst  January  (both  days 
inclusive),  for  the  purpose  of  preparing  the  Interest 
Warrants  tor  the  Half-year  ended  Slst  December,  1906. 
By  order  of  the  Board, 

H.  TATTAM,  Secretary. 
Offices  of  the  Company  ;  Biver  Plate  House, 

Finsbury  Circus,  London,  E.C. 


TENDERS    INVITED. 


Burma  Railways  Company,  Ltd. 

THE  Board  of  Directors  of  the    Burma 
Railways    Company,  Limited,  are  prepared  to 
receive  TENDEES  for  the   SUPPLY  of  a- 

DOUBLE  LEAF  THB'iUGH  SCHERZEBEOLL 
INGLIFT  BEIDGE.22«tt.  centre  to  centre  of  main 
bearings,  with  TWO  ADJACENT  APPEOACH 
SPANS,  160ft.  centre  to  centre  of  beormes. 
Total  approximate  weight.  ^07  tons. 
Specifications  and  Forms  of  Tender  con  be  obtamed 
at  the  Company's  Offices,  199.  jresham  House,  E.C. 

For  each  Specification  a  fee  ot  £i  will  be  charged, 

which  will  not  be  returned.  a       j         j 

Tenders,  enclosed  in  sealed  envelopes  and  endorsed 

"Tender  for  Schcrzer  Boiling  Lift  Bridge."  must  be 

delivered  not  later  than  Tuesday,  12th  February,  190(. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

A.  G.  BEGBIE,  Managing  Director. 
14th  January,  1907.  


Midland    Railway    Company. 

NOETHEEN    COUNTIES    COMMITTEE 
(IRELAND). 


North    Staffordshire    Railway. 

ONE  HUNDRED    AND    TWENTY-SECOND  HALF- 

YEAELY  EEPOBT   AND    ACCOUNTS. 

31sT  DECEMBER,  lOlXi. 

"VTOTICE  is  hereby  given,  that  the  ONE 

r\  HUNDRED  and  TWENTY-SECOND  HALF- 
YEARLY  ORDINARY  MEETING  of  fie  Proprietors 
of  the  North  Stattordsbire  Railway  Company  ^ylll  bo 
held  at  the  Offices  of  the  Company,  Stoke-upon-'Trent 
on  TUESDAY,  the Sth  day  of  February.  190,,  at  1.45 
o'clock  in  the  Afternoon,  for  the  iransa-tion  ot  the 
ordinary  business  of  the  Company. 

And  Notice  is  hereby  also  given,  that  after  the  transac- 
tion oi  the  ordinary  business  of  the  Company,  the 
MEETING  will  be  made  SPECIAL,  for  the  purpose  ot 
oonsideriue,  and  if  tbouttht  fit,  of  approimg  an  Agree- 
ment d""*-!  «'«  Sl^t  '1"  °'  December  1906  a>d  made 
between  the  Company  and  the  Cheadle  Railway  Com^ 
pany.  Limited,  for  the  purchase  by  the  Companv  of  the 
Lidertaking  of  the  Cheadle  Eailway  Company  L.mi^d 
and  also  for  the  purpose  of  considering  and,  it  thought 
«  of  approving  the  following  Bills  proposed  to  be 
introduced  into  Parliament  in  the  next  Session  thereof 
entituled  respectively  :-l.  "A  Bill  to  cmfer  further 
powers  upon  the  Ncrth  Staffordsbire  Eailway  Company 
to  confirm  an  Agreement  for  the  purchase  by  that  Com- 
pany of  the  Railway  of  the  Cheadle  Railway  Company 

auS^'^'e  ?Sfcon'struc"onTNew  works  and  taki.g 
of  lands  by  the  Great  Central  Railway  Company;  to 
sLctTon  a/d  confirm  Agreements  I'^f^een  the  Grea 
Centnil  Bailway  Company  and  the  Blytim  ana 
FrodTngham  and  North  Lindsey  Light  Eailway 
ComnaS  es  and  to  authorise  the  construction  ol 
New  Eal-ays  and  a  Pier  ,n  the  County  of  Lmcoln 
byThforeat  Central  Eailway  Company  and  the  North 
lAndsey  Light  t-ailwav  Company;  to  authorise  the 
coSstructkn  of  New  Works  and  the  taking  of  Lands 
?OT  the  Sheffield  District  BailwHy  ;  to  authorise  the  con- 
i?^„cHo,i  of  New  Eailways  by  the  Great  Central  Eail- 
way ComP^^ra"'!  the  o'eat^Nortbern  Eailway  Com- 
pany for  tS  purposes  of  the  W,st  Elding  and  Grimsby 
w-iiiwftvq- and  for  other  pwrposes.  , 

"'Tire  last  day  forthe  registration  of  Transfers  w.     b, 
the   mh  d;iy  of  January.  1907,  when  the  Books  will  be 
Cosed  until  after  the  M^eto..  ^^^^^^^^  ^^^^^^^^_ 
E.  h..  PEAECE,  Secretiry. 
Office?,  Stoke-upon-Trent,  1st,  January,  1907. 


CONTRACTS    FOB    STOEES. 


THE  Committee  are  prepared  to  receive 
TENDEES  for  the  SUPPLY  ot  their  BEQUIEE- 
MENTS  during  the  ensuing  year,  commencing  from  1st 
March  next,  aud  termicatiug  on  29th  Febriiary.  1908. 

Patterns  and  Sampl-s  can  be  inspected,  on  apphca- 
tion  to  the  General  Stores  Department.  B-lfast,  on  and 
after  this  date,  between  the  hours  of  Tnn  a.m.  and 
Four  p.m..  on  any  weekday  except  Saturday. 

Contractors  cannot  b»  allowed  to  tender  to  supply 
goods  to  their  own  pattern,  nor  can  the  Company  s 
patterns  be  sent  away  for  inspection. 

Forms  of  Tender  can  be  obtained  on  apphcation  to 
Mr.  Ellis.  Stores  Superintendent,  York  Bead  Station, 
Belfast,  on  prep.ayment  of  6d.  tor  .  ach  Foriu. 

The  Committee  will  not  consider  any  Tender  unless 
furnished  on  their  Form,  or  any  Tender  in  which  any 
alteration  of  the  Form  has  been  made. 

Proposals    to  be  sent   m  sealed  envelope,  endorsed 

•■  Tender  for  Stores,  Form  No.  ,    and  addressed 

to  the  Chairman  of  the  Committee  at  Belfast,  so  as  to 
be  with  him  on  or  before  Tuesday,  the  5th  February 

The  Committee  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order, 
JAMES  COWIE.  Secretary  of  Committee. 
York  Boad  Terminus.  Belfast, 

ISth  January,  1907.  


Lancashire  and  Yorkshire  Railway. 

THE  Directors  are  prepared  to   receive 
TENDERS  for  the  CONSTRUCTION  of  a  GOODS 
SUED    and    EXTENSION    of    OFFICES   at    Burnley 

Plans  can* be  seen,  and  Form  of  Tender  :iud  Specifica 
tion  obtained  on  ;iiipl)<'at.iou  at  the  Engineer's  Office, 
Hunt's  Bank,  Manchester,  on  and  after  Monday,  tlie 
14th  instant. 

Tenders,  endorsed  '  Tender  for  Construction  of  Goods 
Shed  aud  Extension  of  Offices  at  Burnley,"  to  be  in  the 
hands  of  ibe  undersigned  not  later  than  10  o'clock  on 
the  morning  of  Tuesday,  the  22nd  instant. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

■'  B.  C.  IRWIN,  Secretary. 

Hunt's  Bank.  Manchester, 
January  10,  1S07. 


Tenders  are  to  be  sent  to  the  undersigned,  marked 
•'  Tender  for  Steel  Foundry  Materials,"  or  as  the  case 
may  be.  not  later  than  Twelve  o'clock  Noon  on  Wednes- 
day, the  30th  day  of  January  instant. 

The  Co  mpany  reserves  to  itself  the  nght  to  divide 
the  order,  al-o  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  tlie  lowest 
or  any  Tender,  ,  ,      ,  -  ,. 

For  each  Specification  a  fee  of  £1  Is.  is  charged,  which 
cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.G., 

17th  January,  l!t07.  

Bombay    Baroda    and    Central 
India    Railway. 

THE  Director.s  are  prepared  to  receive, 
up  to  Noon  on  Tuesday,  22nd  January,  TENDEES 
for  the  SUPPLY  of  the  following  STORES,  viz.:— 
1    Steel  Bails  &  Fishplates.  13.  Wheels    and  Axles    for 
2.  Cast  Iron  Sleepers,  etc.  I  Corriagesand  Wagons. 

Tenders  must  be  made  on  Forms,  copies  of  which, 
with  Specifications,  can  be  obtained  at  these  OBices  on 
payment  ot  21s.  each  (which  will  not  be  returned  1. 

The  Directors  d.^  not  bind  themselves  to  accept  the 
lowest  or  any  Tender^^  V.  CONSTABLE.  Secretary. 
Offices,  Gloucester  House.  2,  3,  and  4. 

Bishopsgate  Street  Without.  London, 

E.C,  10th  January,  1907. 

^he    Great^  Indian    Peninsula 
Railway    Company. 

THE  Directors  are  prepared  to  receive 
TENDERS  for  the  SUPPLY  of  the  following 
STORES,  namely  :- 
Steel    and     Ironwork    for  1  Tie-bars,  Gibs,  etc. 

Bridges  Bib  Cocks. 

Eight      Wheels     Coupled  I  Firebricks. 

Side-tank  Ghat  Engines.  I  Spring  Steel. 
Steel  Tires.  1  Hemp,  Twines,  el  c. 

Specifications  and  Forms  of  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  fee  forthe  Specification, 
which  p;iyment  will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  uiidersiKued,  marked  "Tender  f.  r 
Steel  and  In.nwork  for  Bridites,"  or  as  the  case  maybe, 
not  later  than  11  o'clock  a.m..  on  Thursday,  the  24th 
January.  1907.  ,         ^ 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.  „„„     . 

J.  I.  BEBEY,  Secretary. 
Company's  Offices, 

48,  Copthall  Avenue.  B.C., 

London,  14tli  January,  1907. 

Great  Northern  Railway  Company 
(Ireland). 

TO  SIGNAL  CONTRACTOBS. 

THE  Directors  are  prepared  to  receive 
TENDHtS  for  PROVIDING  and  FIXING  a  new 
INTERLOCKING  FEAME,  SIGNALS,  etc.,  at  their 
Armagh  Station,  also  for  controlling  some  of  the 
signals  from  another  signal  cabin,  m  accordance  with  a 
plan  which  may  be  seen  at  the  Office  of  W.  H.  Mills, 
Esq.,  Engineer-m-Chief,  Amiens  Street  Terminus, 
Dublin.  ^    ,       ., 

Tenders,  made  out  on  the  Form  supphed  by  tlie 
Cemuany.  and  endorsed  "  Tender  tor  Signalling  at 
Armagh,"  should  be  lodged  with  the  undersigned  not 
later  than  10  H.m.  on  Monday,  the  11th  February,  1907. 
The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

T.  MOERISON,  Secretary. 
Secretary's  Office.  Amiens  Street  Terminus, 
Dublin.  9tli  January,  191 17. 


India    Office. 


THE  Secretarv  of  State  for  India  in 
Council  is  prepared  to  receive  TENDERS  from 
such  persons  as  mav  be  willing  to  SUPPLY'  ;  — 
FISHPLATES. 
The  Conditions  of  Contract  may  be  obtained  on 
npchcatiou  to  tlie  Director-General  of  Stores,  India 
Office,  Whitehall.  S.W..  and  Tenders  are  to  be  delivered 
at  that  Office  by  2  o'clock  p.m.  on  Tuesday,  the  22iid 
January,  1907,  after  which  time  no    Tender   will    be 

E.  GEANT  BUBLS. 
Director-General  of  Stores. 
India  Office,  ■WTliteball, 
Htb  January,  1907. 
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PRINCIPAL      CONTENTS  '"''    "'"^    °''^'  '^"^'   comparatively   useless  railway,   and   of 

building    the    harbours,    are   also     to    be    congratulated 
on  their  success  in  a  work  of  much  difliculty.     They  have 

MEKTIXOS  and   REI-ORTS—  I'AUE  1  il    ■  ■  1      iL  1  '.1 

Korthcomins  Meetings 62  wnc  cvcrythmg  ni    a   most  thorough   manner,  and  have 

East  London  Railway  1,1  OHCC  more   showu    their   great    power  of   organisation  in 

iTritish'^wL^ngtaL' E^^^^^^^^^^^         '"  executing  large  and  dillicult  works  in  a  foreign  country  far 
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New  -  wilderness,  erected  large  workshops,  and   generally  pro- 
Home  Raii«-ay  Xotes  67     vided   the    requirements    of    European    civilisation    in   a 
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THE         RAILWAY        TIMES  CathoUc  chapel  and  a  Masonic  lodge.     Within  a  few  days 

steamers  will  be  entering  and  leaving  the  harbours  at  each 

I'L-iu.isfiED  fii/v'i-  SATii;t)AY.  ciid  of  the  lailvvay  and  goods  will  be  transported  by  it,  with 

THE   OLDEST   RAILWAY   NEWSPAPER.  great  resulting  economy  both  of  time  and  money  for  trade 

Esiabiisiied  in  1837.  betwecu  Europc  and  the  east  coast  of  .Vmerica  on  the  one 

hand,  and  Pacific  Ocean  ports,  both  in  the   N'ew  and  the 
Tci^rafhic  Adduss :  A..T.METRV.  LoxDos.  Tcictnou,  No.    =048  gkkkakd.      Qld  World,  on  the  Other.     The  shade  of  Hernando  Cortes, 

Offices:  12,   Norfolk   Street.   London.  W.C.  ^^'bo   built   a  road   across  the    peninsula    in    the    sixteenth 

== —         —  LL-ntiiry.  ought  now  to  feel  niin'li  gratilicatinn. 
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A     NEW     INTER-OCEANIC     RAILWAY. 

The  inauguration  in  the  coming  week  of  the  new 
Tehuantepec  Railway,  which  is  described  in  the  present 
issue,  together  with  its  terminal  harbours  on  the  Gulf  of 
Mexico  and  the  Pacific  Ocean,  will  mark  the  beginning  of 
anew  era  in  international  commerce.  To  a  large  extent  it 
will  serve  the  purpose  for  which  the  Panama  Canal  is 
designed,  and  even  when  the  project  is  completed  it  may 
be  expected  that  the  Tehuantepec  Railway  will  take  a 
large  share  of  the  inter-oceanic  traffic.  In  the  case  of  the 
c.mal,  the  ship  itself,  with  its  cargo,  will  pass  from  sea  to 
--ea,  while  in  the  case  of  the  railway  the  cargo  must  be 
unloaded  at  one  end,  transported  over  the  railway,  and 
loaded  into  another  ship  at  the  other  end.  This  disad- 
vantage is  counterbalanced  by  the  fact  that  the  sea-route 
;;<i  Tehuantej-ec,  is  more  than  a  thousand  miles  shorter 
than  that  by  Panama,  and  that  the  most  approved  and 
powerful  appliances  have  been  provided  at  each  end  of  the 
railway  for  loading  and  unloading  cargo.  For  a  great 
proportion  of  the  long-distance  traffic  of  the  world  it 
appears  that  the  terrible  detour  round  Cape  Horn  or 
through  the  Straits  01  Magellan  will  be  a  thing  of  the  past. 
The  Mexican  Government  are  to  be  congratulated  on  the 
successful  termination  of  their  efforts  and  on  the  realisa- 
tion of  an  idea  which,  in  the  shape  iirst  of  a  canal  and  then 
of  a  railway,  has  been  before  men's  minds  for  centuries. 
Messrs.  S.  I^earson  ..S:  Son,  Ltd.,  the  great  British  con- 
tractors, who  have  carried  out  the  work  of  reconstruct- 


THE    ARGENTINE     NORTH     EASTERN     FUSION. 

A  few  months  ago  it  was  ofiicially  announced  that  the 
Argentine  Government  had  notified  its  assent  to  the  amal- 
gamation of  the.'.Vrgentine  North  Eastern  and  East  Argen- 
tine Railways.  This  week  special  meetings  of  the  two 
companies  havelbeen  called  for  the  Jist  inst.,  at  which  the 
scheme  for  the  fusion  of  these  two  undertakings  will  be 
formally  submitted  for  approval.  The  operation  is  rather 
complicated,  andlthis  may  account  for  the  delay  in  pub- 
lishing the  details.  The  formal  sanction  of  the  Govern- 
ment was  given  in  September  last.  The  new  comp.uiv 
will  be  called  thej  Argentine  Xorth  Eastern  R.iilway,  and 
for  thirty  years  it  will  be  exempt  from  tluties  on  impor- 
tation of  materials,  etc.  The  company  lor  its  p.iri  will 
underlake  thejconstniction  of  extensions  to  Posadas  and 
Goya — about  150  .miles — to  the  c  ist  of  which  llie  Govern- 
ment will  contribute  ab.>ut  {.'700,000  in  4  percent.  eMern.il 
bonds.  The  united  company  will  also  uiuicrtake  to  refund 
sums  already. paid  in  respect  of  guaiantees  to  both  com- 
panies when  the  gross  annu.il  traffic  receipts  exceed  i(> 
per  cent,  of  its  recognised  capit.il — alioiu  {.'1,000,000. 
The  East  Argentine  debenture  stock  ami  .\i,i:eiitine  Xorth 
Eastern  prior  lieu  debenture.-,  will  be  juid  nil.  Of  the 
OiOS.ooo  East  .Argentine  Raihv.iy  t>rdinarv  stock. 
^"168,000  is  already  held  bv  the  \igentine  North 
Eastern.  The  balance  of  ,{,^00,000  will  be  acquiretl 
by  the  issue  of  {'500,000  of  new  5  per  cent.  A 
debenture  stock  of   the  new    company    and    {.'500,000  of 
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"  special  "   shares  to  be   created  by  the  Argentine  North 
Eastern.      These    shares   will    entitle  the   East  Argentine 
stockholders  to  one-seventh  of  the  protits  of  the  united 
undertaking  after  paying  debenture  interest.     The  present 
ordinary  debenture  stock  of  the  Argentine  North  Eastern 
will  be  converted  as  to  one-third  into  the  new  A  debenture 
stock  and  as  to  two-thirds  into  5  per  cent.  B  debenture 
stock.     The  A  issue  will  be  a  first  charge  and  cumulative, 
but  the  B  will  only  become  cumulative  after  the  payment 
of  a  dividend   on   the    preferred   stock.       It   is  estimated 
that    the    B    issue    will,    on    present    results,    receive    a 
dividend    of    ;,    per   cent,    out    of     the    5    per    cent,    to 
which    it    is    entitled    when    earned,    but,   of    course,    the 
economies  arising  from  a  single  management  will  help  to 
increase  tlie  profits.       The    scheme   appears   to   be  fairly 
sound.       The    East    Argentine    ordinary   certainly   seems 
to  come  off  the  best,  because,  in  addition  to  an  assured 
5  percent.,  it  will  receive  a  seventh  of  all  surplus  prohts. 
Argentine  North  Eastern   ordinary    debenture    stock    will 
also  receive  stocks  giving  holders  £1    13s.  4d.  per   cent,  of 
assured   dividend,   and   jCj  per  cent,  further  of  dividend 
derived   from    £66'^  of    B    debenture    stock.     They    will 
further  be  entitled   to  another  Xi  6s.  8d.  per  cent,  when- 
ever the  full  5  per  cent,  is  paid  upon  the  B  stock,  making 
5  per  cent,  in  all  upon  the  existing  issue.     The  preferred 
stockholders  of  the  Argentine  North   Eastern  may  be  dis- 
appointed, but  they    had  probably  hoped   loo   much  from 
the     existence     of     large     arrears.       They     will    remain 
practically  as  at  present,  except  that  one-seventh  of  any 
prolits  available  for  that  issue  in  the  future  will  go   to  tk.e 
"  special  "  shares  representing   the  existing  East  Argentine 
ordinary  stock.       The   scheme    is    necessarily    somewhat 
complicated,    but  will,    if   adopted,   tend   to   improve    the 
position  of  all  the  various  securities  concerned. 


THE    SIMPLON    TUNNEL. 


Time  did  not  permit  of  any  discussion  taking  place  after 
Mr.   Francis   Fox   had    read   his  deeply  interesting  paper 
on  the   Simplon  Tunnel.     An   abstract  of  diis  was  given 
in  our  last  issue,  which,  however,  gave  but  a   faint   idea  of 
the    entrancing    nature    of    the   author's    description,    to 
which,  indeed.the  president,  Professor  Kennedy,  did  full 
justice.     The  numerous  slides  shown  on  the   first  evening 
brought    the    dangers  and  difticulties   of    the    t.isk    most 
vividly  to  the  closely  packed  meeting,   and    the  oi-iginals 
were    shown    stereoscopically    in  the   library.     Tlie    dis- 
cussion   which    took    pkice    last  Tuesday    proved   rather 
disappointing,    as    but    few  ventured    to   criticise    in    any 
way  the  admirable  thesis  presented  by  Mr.  Fo.\  ;  indeed, 
the    paper    was   so    full   and    complete    in    itself    that  it 
really  left  little   to  be  said  except  in  the   way  of  admira- 
tion.     One    correction    must,    however,     be    made  ;    the 
author  did  not  state  that  a  temperature  of  i33Fahr.  was  not 
found  unbearable.     This  was  the   greatest  heat  from  the 
springs,  but  the  cooling  apparatus  was  so  elTicient  that  it 
was  reduced    to  little  more  than  Sodeg.   in  the  galleries. 
Some  of  the  views  showed  hov.-  the  timber  and  iron  props 
were  crushed  out  of  shape  by  enormous  pressure  of  the 
schistose  rocks,  which,  as  the  author  remarked,  made  the 
passage  through  both  dangerous  and  inconvenient.     The 
wonderful  way   in  which  the  actual  length   of  the  tunnel 
corresponded   with   the   calculations,    and  alignment    and 
levels  were  kept  true,  in  spite  of  the  heat,  the  water,  and 
the  other  obstacles  encountered,  elicited  much  astonishment, 
and  it  was  on  these  points  that  most  of  the  remarks  centred 
during  the  discussion.     The  way  in  which  the  ventilation 
was  maintained  right  up  to  the  working  faces,  and  the 


fatherly  care  which  was  taken  of  the  workmen  were  also 
commented  on  by  the  speakers.  Mr.  Fox  emphasised  the 
fact  that  the  air  in  the  tunnel  at  the  present  time,  though 
genially  warm,  is  absolutely  pare,  and  drew  attention  to 
the  fact  that  by  this  route  passengers  can  travel  in  through 
carriages  from  Calais  to  Milan  in  twenty-live  hours  from 
London,  and  that  this  cannot  be  accomplished  by  any 
other  route.  No  doubt  many  interesting  communications 
will  be  received  from  all  parts  of  the  world  which  will 
supplement  the  information  in  the  paper,  though,  as  we 
have  said,  it  is  not  open  to  criticism.  It  is  to  be  regretted 
that  the  full  reports  will  not,  by  the  rules  of  the  Institution, 
be  available  for  many  months  to  come,  when  they  appear 
in  the  Transactions  ;  in  fact,  it  is  not  certain  that  even  in 
these  cursory  remarks  we  have  not  infringed  on  the  abso- 
lute secrecy  called  upon  by  these  same  rules. 

HOME    RAILWAY     RESULTS. 

This  week  the  first  batch   of    British  Railway  dividend 
announcements  for  the    half-year  ended  December  31  last 
have  made  their  appearance.     On  Tuesday   the  City  and 
South  London  bore  out  favourable  anticipations  by  raising 
its   rate    for  the    half-year   from     1  ■;    to    _'    per    cent,    per 
annum.       This  is  after   placing  a    sum   of  .^"1,500  to  the 
renewal  fund— the  same  as  last  year.     The  balance  carried 
forward,  however,  is  raised  to  .p. 500,   against  only  about 
^.'1,^,00  a  year  ago.       It   is  thus  clear  that  the   increased 
dividend    has    entailed    no    strainin.L;    of    the    company's 
resources.       This     improved     disidend     bears     out     our 
own     anticipations    expressed     in    these    columns    some 
months  ago.       It  is  strangely  indicative  of  the  apathy  of 
railway    investors    that    the     improvement    in    the    posi- 
tion of  this   company  in  the  last  twelve  months    has  had 
practically  no  effect  upon  the  quotation  for  the   ordinary 
stock.     The  Metropolitan  dividend  was  generally  expected 
to  be  very  poor,  and  certainly  anticipations  have  not  been 
belied.     The  ordinary  stock  will   receive  only  h  per  cent, 
jier  annum,  as  against  j\  per  cent,  a  year  ago,  and,  more- 
over,  the    balance  forward   is  reduced   by  about  _^5,003. 
In    view    of    the  fact    that    the   half-year's   receipts  were 
reduced,  as  published,  by  over  .:{.'5i^,ooo,  whilst  ->  per  cent, 
upon  the  ordinary  stock  for  six  months    is  about    £'57,000, 
the  result    is  about  as   bad   as  could   be   expected.     The 
falling-oif  in  revenue  is  mainly  the  outcome  of  the  opening 
of  the  new  (ireat   Central    route    to    London  i'/i?  Grendon 
Underwood  and  the  new  Great  Central  and  Great  Western 
Joint  Line.     As  we  had  anticipated,  the  Tilbury  dividend, 
auuounced   on  Thursday,  showed  an    improvement.      It  is 
at   the   rate    of  7;    per   cent,   per  annum,    ag.iinst   j\    per 
cent,  a  year  ago,    whilst  the    balance    forward  of  .£4,371 
is    about     double     the    amount     so     carried     last     year. 
The    advance    of    \    per    cent,    in    the    distribution    for 
last     half-year    just    compensates    for    the    reduction    in 
the     lust    half-year,    so     that    the    rate     for    the    whole 
year  is  maintained   at   5,;    per  cent,     ^'esterdav   the  Great 
Eastern    dividend    ajipeared.    and    is    at    the    same     rate 
as  a  year  ago — namely,  5  per  cent,  per  annum.  The  balance 
carried  forward  is  about  £"88,000,  as  against  £."84,700  a  year 
ago.     This  result  was  in  accordance  with  anticipations,  as, 
being  mainly  a  passenger  system,   the  Great  Eastern  did 
not  secure  any  substantial  addition  to  its  receipts.     For  the 
whole  year   u)o6  the  company  will   pay  3j;   per  cent.,  as 
against  3,    per  cent,   for    1005.     The  South    Eastern  and 
Chatham  Companies'  net  revenue  statement  also  appeared 
yesterday.     It  showed  a  balance  divisible  between  the  two 
companies  of    £"y2i),30o,  as  against  .£'933,500  a  year  ago. 
This  small  reduction  ot   £■4,200  is  not  suftrciently  large  to 
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materially  alTect  the  two  separate  ciivideiicls  due  on 
Monday  next,  and  it  is  hoped,  therefore,  they  will  be 
maintained. 

The    East     London     Railway. 

By  reason  ut  the  clectritiL.i;.  ..  i  Li.c  .Metropolitan  and 
District  Railways  tiirough  train  services  over  the  East 
London  Kailwaj'  have  had  for  some  time  to  be  abandoned, 
and  though  the  means  of  direct  communication  still  exist, 
the  necessity  for  change  of  trains  at  Whitechapel  has  had 
the  effect  of  reducing  the  East  London  receipts.  A  remedy 
e.xists  in  the  electrilication  of  the  latter  system,  but,  being 
in  a  semi-bankrupt  condition,  capital  could  only  be  raised 
with  the  aid  of  the  six  lessee  companies.  They  have 
hitherto  declined  to  come  to  the  rescue,  and  so  the  East 
London  has  to  make  the  best  of  a  rather  bad  business. 
riie  report  issued  this  week  says  that  an  application  to  tlie 
Railway  Commission,  as  suggested  by  certain  shareholders, 
would,  in  the  directors'  opinion,  "  be  ill-timed,  as  tending 
to  produce  irritation  on  the  part  of  the  lessee  companies, 
with  the  certain  result  of  an  expenditure  by  the  leasing  of 
the  lessee  companies  of  money,  which  might  prove 
unavailing.  "  Though  the  policy  of  delay  is  not  conducive 
to  immediate  improvement  in  the  position  of  the  East 
London,  it  seems,  on  the  whole,  preferable  to  entering  upon 
litigation,  especially  with  a  number  of  powerful  companies. 
But  something  will  have  to  be  done  to  remove  an  incon- 
venience to  the  public  as  well  as  an  injustice  to  East 
London  proprietors. 


MONEY    AND    STOCK 
MARKETS. 


I  C.irryover...    Feb.    i 
I  P.iy  day P"eb.   4 


Settlemknt  D.iTES 
General 


Carry  over . 
P.iy  day  .... 


Jan.  2<) 
Jan. 31 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Kank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Beserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate 

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account) 

French  .3  per  Cents,  (ace.) 
Paris  Cheque  Exchange 
New  York  60  days  ditto  ... 
Kio  de  Janeiro  exchange  ... 
ValparaisoOO-day  exchange 

Calcutta  tr.iniifers  

Hong  Kong  transfers    

Shanghai  transfers    


At  Present. 

Last  Week. 
jE31,(!5.1,000 

Same  Week 
Last  Tear. 

^32,162,824 

i:30,97.-.,515 

£22.o03,m 

^£21,118,555 

.£21,011,360 

45i  per  cent. 

40  per  cent. 

42;  percent 

.628,019,375 

.628,685,  l.t5 

^628,414,155 

5  percent. 

6  per  cent. 

4  per  cent. 

il  per  cent. 

5  per  cent. 

3i  per  cent. 

je2t>7,87.'J,000 

je25.'i.  131,000 

£2S7ru;,m> 

315d. 

.31  jd. 

30',d. 

Stili 

86i; 

89- 

95f. 

95f. 

99f. 

25f.  21c. 

25f.  20Jc. 

25f.  15jc. 

$4.81 ; 

»4.80i 

J4.85! 

15id. 

Llid. 

17,^d. 

i3,,;d. 

13vd. 

14,',d. 

Holiday. 

Is.  4,-id. 

Is.  4,\d. 

23.2;„d. 

28.  :m. 

28.0Sd. 

Ss.Oid. 

38.  ojd. 

28.  lO'.d. 

The  Mosey  M.arket  has  at  length  returned  to  the  com- 
parative comfort  of  a  5  per  cent.  Bank  Kate,  after  a  main- 
tenance of  the  official  minimum  at  6  per  cent,  for  a  period 
which  almost  constitutes  a  record.  The  weekly  return 
which  the  Rank  directors  had  before  them  on  Thursday  fn 
Suide  them  to  a  decision  fully  justifies  the  reduction.  In 
spite  of  over  a  million  gold  taken  abroad  in  the  week,  the 


reserve  is  up  by  ,(,' 1,1 75, 000— thanks  to  a  return  llnw  from 
the  provinces.  The  ratio  to  liabilities  is  up  by  over  5  per 
cent,  on  the  week,  and  is  rather  higher  than  a  year  ago. 
Thougli  the  Bank  still  has  command  of  the  open  market, 
and  may  still  further  hope  to  strengthen  its  position,  the 
demands  from  South  America  are  believed  to  be  still 
uusatished,  and  the  American  situation  is  not  exactly 
encour.aging.  There  are  thus  good  reasons  why  a  5  per 
cent,  rate  may  remain  with  us  for  some  time  to  come. 

SiocK  M.vuKKi s  have  been,  to  a  large  extent,  engaged  with 
the  fortnightly  settlement.  This  was  not  imly  heavy  on 
account  of  its  length,  but  it  had  been  marked  by  consider- 
able activity  in  several  directions.  The  general  account 
arranged  on  Monday  proved  to  be  fairly  large,  and  money 
rates  were  maintained  at  the  former  high  level.  The 
position  open  in  Americans  was  believed  to  be  rather 
smaller,  and  the  rate  on  these  slocks,  after  opening  at  10 
per  cent.,  fell  to  7  per  cent.  The  reduction  in  the  Bank 
Rate  nnkes  easier  terms  for  Stock  E.xchange  business  very 
probable  at  the  next  settlement,  but  so  far  the  lowering  of 
the  oflicial  minimum  has  not  had  an  inspiriting  effect  upon 
markets.  For  the  first  three  days  of  the  week  markets 
were  distinctly  lirm,  but  in  the  last  two  days  the  flatness  of 
.Americans  and  the  reaction  in  "  Kaflirs"  has  been  reflected 
in  general  dulness.  A  revival  in  "  Trunks  "  has  been  the 
best  feature  of  the  latter  part  of  the  week.  \'esterd:iy 
general  dulness  prevailed. 

Consols  were  firmly  maintained  by  easier  money  rates, 
but  are  not  quite  at  the  liest  of  the  week,  having  declined 
since  the  Bank  Rate  was  lowered. 

Home  Rails  have  given  a  fairly  good  account  of  them- 
selves, being  assisted  by  a  fair  investment  demand  and 
some  speculative  buying,  reflected  principally  in  higher 
prices  for  some  of  the  southern  railway  stocks.  The  divi- 
dends so  far  declared  are  dealt  witii  by  us  in  a  leading 
article  to-day.  They  have  not  had  any  material  affect, 
though  Metropolitans  have  declined  somewhat  since  the 
announcement  of  that  company  appeared.  It  may  be  noted 
that  to  date  none  of  the  leadnig  trade  lines  have  notified 
their  dividends,  and  it  is  from  these  that  most  is  hoped  for. 
Further  declarations  due  include  the  Lancashire  and 
Yorkshire  on  Monday  next,  the  Brighton  and  C.reat 
Central  on  Wednesday,  the  Soutli  Western  on  Thursdav, 
and  the  Xortli  Eastern  on  Friday.  The  Hull  and  Barnsley's 
dividend  will  be  declared  on  ist  prox.  The  traffic  returns 
published  this  week  have  been  very  encouraging,  especially 
the  following  increases — in  Xorth  Eastern  /.' 10,300,  North 
Western  {."S.ooo,  Midland  /f  i_',ooo,  (Ireat  Western  {.'7,800, 
and  Cireat  Northern  {5, 321;. 

Canadian  Pacifies  have  further  declined  in  company  with 
.\mericans  and  on  rumours  of  a  large  new  issue  of  c.ipital. 
Cirand  Trunks  after  their  prolonged  spell  of  inactivity  wei', 
hoisted  rapidly  on  Thursday,  with  the  aid  of  an  excellent 
traffic  return  which  brings  the  total  increase  for  the  entire 
system  from  January  i  to  14  up  to  /."53,ooo.  Tliis  is 
indeed  an  excellent  beginning  to  the  new  half-year. 
^■estel•day  they  reacted  in  keeping  with  cverylhing  else. 
Americans  have  been  subjecteil  to  lii|nid.iii  m  in  New 
York,  and  the  decline  has  been  facilit.ited  by  lieavy 
"  bear  "  attacks.  Even  cheap  money  in  Wail  Stieet,  and 
the  reduced  Bank  Rate  here,  have  not  sufficed  to  sustain 
the  m.arket.  "Morgan"  stocks,  sin-h  as  Erics  and 
Southerns,  have  been  specially  flat  on  nimours  of  an  illness 
of  Mr.  J.  P.  Morgan,  and  reduce<l  dividend,  capital  require- 
ments, etc.  The  position  is  becoming  distinctly  healthier, 
especially  with  money  so  much  easier,  .ind,  as  "bears" 
are    now    fairly    numerous,    .1    sharp    recovery    is    ijuite 
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probable.  But  the  Xevv  Year's  "  boom,"  on  which  many 
people  based  their  hopes  of  the  American  market,  must  be 
dismissed,  for  the  present  at  least. 

Foreign  Rails  have  shown  distinct  recovery,  and  this 
market  has  derived  most  help  from  the  reduced  Bank 
Rate.  Some  excellent  traflics,  notably  those  of  the 
United  of  Havana,  the  Mexican,  and  tiie  Leopoldina,  have 
been  reflected  in  higher  prices  for  those  stocks.  The 
Argentine  North  Eastern  and  East  Argentine  amalgama- 
tion scheme  has  not  had  much  effect  upon  values.  East 
Argentine  ordinary  is  higher,  however,  and  the  Argentine 
North  Eastern  preferred  issue  is  lower.  Mining  shares 
developed  great  strength  at  tiie  beginning  of  the  week, 
but  latterly  have  fallen  very  considerably  below  the  best, 
and  were  weak  yesterday.  Diamond  and  copper  specula- 
tions have  again  been  a  feature,  both  De  Beers  and  Rio 
Tinto  shares  reaching  new  high  record  iigures  during  this 
week. 

The  principal  movements  c)«  llie  7i'cck.  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Fall.         Name  of  Stock.         Rise. 
Chesapeake  and  Ohio  ...  — 


Name  of  Stock.        Rise 

British  Funds. 

Consols,  2*  per  cent.   ...     ,j  ... 

Do.  (ace.)  2j  per  cent.     J   ... 

British  Railway  Stocks. 

Barry  Deferred —  ... 

Caledonian     —  .. 

Do.  Pref.  Con.  Ord....  —  .. 
Do.  Def.  Con.  Ord. ...  —  .. 

Central  London     —  .. 

Do.     Deferred  —  .. 

Furness   —  .. 

Great  Central  Preferred  —  .. 

Great  Eastern    ',   .. 

Gt.Nthn.  Pref.  Con.  Ord.     ',   .. 
Do.     Def.  Con.  Ord....      i   .. 

Great  Western  J  .. 

Hull  and  Barnsley    J  .. 

Lancashire  &  Yorkshire  i 
London  Br.  and  S.  Coast  —  .. 

Do.     Deferred  —  .. 

London  Chat. and  Dover  —  .. 
London  and  N.  Western  ij  .. 
London  and  S.  Western  i  .. 
Do.  Def.  Con.  Ord....  --  .. 
London  Tilbury,  etc.    ...  :^     .. 

Metropolitan  —  .. 

Metropolitan  District  ...  —  .. 

Midland  Del.  Ord ',   .. 

North  British  Pref.  Ord.  —  .. 

Do.    Ord ~  .. 

North  Eastern  Cons.    ...    ij   .. 

North  Staffordshire —  .. 

South  Eastern    —  . 

Do.     Deferred  —  . 

TaffVale    i     . 

Indian  Raihvays. 

East  Indian  "A"  —  . 

Gt.  Indian  Peninsula  ".1"  —  . 

Madras  5  per  cent —  . 

Colonial  Raihvays. 

Canadian  Pacific  —  . 

Grand  Trunk  of  Canada  —  . 
Do.  4  p. c.  Guaranteed  —  . 
Do.  1st  Preference  ...  i  . 
Do.  2nd  Preference...  J  . 
Do.  3rd  Preference  ...  i 
American  Railn'ays. 

Atchison  Common    —  . 

Baltimore  and  Ohio —  . 


Fall. 


Chicago  Great  Western 
Chicago  Mil.  &  St.  Paul 
Denver  and  Rio  Grande 

Do.    Preferred — 

Erie  Common   — 

Do.   1st  Preference  ...  — 

Do.  2nd  Preference...  — 

Illinois  Central — 

Louisville  and  Nashville  — 
Mexican  Central  Comn.  — 
Missouri  Kans.  &  Texas  — 

New  York  Central    — 

N.Y.  Ontario  &  Western  - 
Norfolk  and  Western  ...  — 

Do.     Preferred — 

Pennsylvania — 

Reading  Common    — 

Southern  Pacific  Comn.  2\ 
Southern  Common   — 

Do.     Preferred — 

Union  Pacific    i 

Do.     Preferred — 

Wabash  — 

Do.    Preferred — 

Foreign  Railways. 

Antofagasta   i 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific  2 
Buenos  Ayres  Gt.  Sthrn.   i 
Buenos  Ayres  &  Rosario  i  J 

Do.     Deferred  2 

Buenos   Ayres  Western  1 
Cent.  Uruguay  of  Mont.   I 
Cordoba  &  Ros.ist  Pref.  — 
Cordoba  Central  istPref.  _> 

Costa  Rica ., 

Cuban  Central   i 

Interoceanic  Pref — 

Leopoldina     rl 

Mexican  Ordinary    — 

Do.    1st  Pref.,  S  p.c...   i 

Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  — 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin)— 

San  Paulo  — 

South  Austrian  — 


lu  the  mileage.  The  aggregate  receipts  to  date  (for  two 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twenty-four  weeks  on  the  Scottish  railways  amounted 
on  the  same  thirty-three  lines  to  ;^8,744,648,  in  com- 
parison with  ;^8,648,g53  in  the  corresponding  period  of 
1906 — increase,  ;^9.S/^Q,^- 

THE  STOCK  EXCHANGE  SETTLEMENT. 

The  making-up  prices  for  the  principal  railway  stocks,  and  the 
extreme  rates  of  continuation  current  at  the  Stock  Kxcliange 
settlement  on  Monday  last,  are  shown  hereunder  :— 

Making-up  Price.  Continuation   rate. 
Dec.  II.  Dec.  24.  Jan.  14. 

io5i  I03§  102^  Caledonian  — 

316           30?  30'               „           deferred 2  -  to  2/6  con. 

i()i          lb'  i6i  Great  Central  deferred ()d.  to  1/3  con. 

S2            !<ii  82|  Great  Eastern i  to  /^  con. 

45  45I  4tii  Great   Northern  deld.  ord.  2,6  to  36  con. 

noi  nii  n3|  Great  Western   tj^  to  ^V  con. 

47J           4Sif  4^)1  Hull  and  Barnslev 2.6  to  3/6  con. 

102J  103  104]  Lancashire  and    Yorkshire                  — 

i2oi-  I2li  122  London  and  Brighton  "  A"  j|  to  ^  con. 

14I           141  151  London  Chatham  iS:  Dover  ijd.  to  1/3  con. 

S4l          34i  57i          „             V          2"d  P""ef-                 — 

i^2j  153  I53i  London  and  North  Western  J  to  1  con. 

131  151  i5()  London  and  South  Western                 — 

50.T          50J  54i                   ,,        def.  con.  ord.  f„  to  .',  con. 

631          60  3S.\  Metropolitan  i  to  i  con. 

20^           H)  ly  Metropolitan  District   I  -  to  2,'- con. 

OGh           67  67,1  Midland  deferred  ^',;toicon. 

41I          41  3<)S  North  British  def.  ordinary      2, 13  to  2/9  con. 

141^  141J  144  North  Eastern ,",;  to  ^'^7  con. 

46J           46  411  South  Eastern  "  A "   ',    to   J  con. 

loSJ  104  110       Atchison  and  Topeka i|    to  10  p.c.  con. 

lOSj  io5i  104  „              „     preference     ,,    to    „  p.c.  con. 

1222  I22:S  123;     Baltimore  and  Ohio ,,    to    ,,  p.c.  con. 

59h  ."^/J  5''"     Chesapeake  and  Ohio  to    „  p.c.  con. 

if<i).i  i<)2"  ibo^  Chicago  Milwaukee  &  S.  P.    ,,    to    ,,  p.c.  con. 

44I  43            41J  Denver  and  Rio  Gr.inde...     ,,    to    „  p.c.  con. 

,S()'  MS  85^  „  „    pref to    ,,  p.c.  con. 

47  44  44      Erie  ,,    to    ,,  p.c.  con. 

7S  77.J  77J         „     first  preference ,,    to    „  p.c.  con. 

70  (»)            os.J  ,,    second  preference  ...     ,,    to    „  p.c.  con, 

if<i  17(1  174J     Illinois  Central  ,,    to    „  p.c.  con. 

131  ]4S.\  147  Louisville  and  Nashville  ...     ,.    to    „  p.c.  con. 

"n,s  ,ss.S  Sc)  Mex.  Cent.  4  p.c.  gold  bonds     ,,  to  ,,  p.c.  con. 

2c).>,  2S  2>>i            ,,          1st  inc.  bonds  ...     ,,  to  ,,  p.c.  con. 

43'  414  4I2  Missouri  Kansas  and  Texas     „  to  ,,  p.c.  con. 

^oi  4Si  474  New  York  Ontario  &  West.    ,,  to  „  p.c.  con. 

iVi"  n4J  1,1/  New  York  Central ,  to  ,,  p.c.  con. 

071  <)3"  03  Norfolk  and  Western    to  ,,  p.c.  con. 

03"  03  03              „                   ,,          pref.     „  to  ,,  p.c.  con. 

71';  70-V  70{  Pennsylvania  ,,  to  ,,  p.c.  con. 

7,S,J  (111  71  Reading    to  ,,  p.c.  con. 

351  33.;  33  Southern  Railway ,,  to  ,,  p.c.  con. 

i)S  I)'s  90              ,,        preferred   ,,  to  „  p.c.  con. 

973  04J  1)73  Southern  Pacific to  „  p.c.  con. 

192  1S4.J  ISO      Union  Pacific ,,  to  ,,  p.c.  con_ 

07  07             <I7  ,.  ,,       preference...  ,.  to  „  p.c.  con_ 

44  43             3.SV     Wabash  preference  ,,  to  ,,  p.c.  con.. 

S2  7is             —  .,  "  B "    Di:l-icntures  ,,  to  .,  p.c.  con. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  January  13 
as  otlcially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  .^1,811,134,  which 
was  earned  on  20,5871  miles.  For  the  corresponding  week 
in  1900  the  receipts  of  the  same  lines  amounted  to 
/ri,754, ^,95  with  20,363!  miles  open.  There  was  thus  an 
increase  of  ./^3'i.73')  '«  tl>e  receipts  and  an  increase  of  22^,^^ 
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Canadian  Pacific i)  to  10  con. 

Grand  Trunk  of  Canada  ...  i  ii  to  2/3  con. 

,.    first  preference  — 

,,     second  preference...  — 

,,     third  preference ,',-  to  .;  con. 

Buenos  .Ayres  and  Pacific...  S  to  Si  p.c.  con. 

Buenos  Ayres  and  Rosirio  S  to  Si  p.c.  con. 

,,  ,,        deferred  S  to  SJ  p.c.  con. 

Buenos  Ayres  Gt.  Southern  S  to  Si  p.c.  con. 

Central  Uruguay    .s  to  Si  p.c.  con. 

Costa  Rica    S  to  S.i  p.c.  con. 

2nd  debentures  S  to  Si  p.c.  con 

East  Indian  "  B"   S  to  S.j  p.c.  con. 

Gt.   Ind.  Penin.  "A"  ann.  S  to  8i  p.c.  con. 

Leopoldina  stock    S  to  8i  p.c.  con. 

Mexican  ordinary ^'t  to  vj  p.c.  ron_ 

,,       first  preference  ...  i  to  J  p.c.  con. 

second  preference  -jy,  to  i!  p.c.  con. 

Nitrate  ordinary <S  to  8i  p.c.  con. 

,,      preferred    S  to  Si  p.c.  con. 

deferred S  to  Si  p.c.  con. 

Ottoman  S  to  s;,  p.c.  con. 

K.iily.  Investment  Co.  def.  — 
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THE    BANK    RATE. 


Although  the  directors  ot  the  Hunk  of  England  happily 
saw  their  way  to  reduce  the  Hank  Kate  this  week  Irom 
()  per  cent,  to  5  per  cent.,  it  is  still  almormally  high,  and 
hopes  are  entertained  that  the  general  trend  during  the 
J  ear  will  be  downwards  to  more  average  figures.  The 
importance  of  the  general  trend  both  to  traders  and 
investors  can  hardly  be  exaggerated.  A  high  rate  for  money 
is  an  inconvenience  to  all,  but  endurable  for  a  short  period, 
especially  if  accompanied  by  rising  prices.  It  is,  however, 
a  burden  which  becomes  heavier  the  further  it  is  borne,  and 
it  is  bound  to  cause  a  breakdown  if  continued  long  enough. 

The  average  of  the  Bank  Kate  for  ii;o6  was  4"275,  the 
highest  since  the  Baring  crisis,  and  if  that  be  passed  over, 
as  due  to  exceptional  circumstances,  we  must  revert  to 
1873  to  lind  a  parallel.  The  variations  since  1844,  the 
date  of  the  Bank  of  England  Charter,  are  shown  in  the 
accompanying  diagram  by  the  solid  line.  Mr.  Sauerbeck's 
index  numbers  are  also  shown  on   the  same  diagram  bv 


Now,  index  numbers,  as  is  well  known,  are  devices  for 
recording  the  general  level  of  the  prices  of  commodities. 
There  are  many  systems  in  vogue.  Sir  K.  Giffen,  Mr.  K.  J. 
Palgrave,  Mr.  A.  Ellis,  and  the  Ecoiioiiihl  are  each  respon- 
sible for  their  particular  kind,  ami  the  Board  of  Trade  has 
one  of  its  own.  Mr.  Sauerbeck's,  here  used,  was  hrst 
promulgated  in  the  younialoi  the  Koyal  Statistical  Society 
in  1886.  The  numbers  record  the  sum  of  the  average 
prices  of  forty-live  staple  commodities,  the  mean  of  those 
between  1866-1878  exclusive  being  made  100.  Thus 
the  dotted  line  on  the  diagram  between  these  years  hovers 
about  the  line  marked  100,  and  as  it  rises  or  falls  from  this 
it  marks  a  rise  or  fall  in  prices  generally.  The  facts  indi- 
cate that  the  number  80  corresponds  approximately  with 
an  average  Bank  Kate  of  4  per  cent.,  and  the  diagram  is 
therefore  arranged  so  that  these  amounts  shall  be  on  the 
same  level. 

It  is  easy  to  see  that  when  a  general  rise  occurs  in  prices 
it  must  require  more  money  to  enable  the  exchange  of  the 
same  quantity  of  goods,  and  when  more  money  is  wanted 


Diagram    showing    Relation    of  the   Average    Bank 

the  dotted  line  ;  and  it  needs  but  little  examination  to 
perceive  the  curious  relation  by  which  they  are  connected. 
Generally  speaking,  they  move  up  and  down  together, 
and  since  1882  it  will  be  seen  they  have  kept  very  close 
together.  Indeed,  save  for  the  period  between  1857  and 
1866,  it  may  be  said  that  a  change  of  ten  points  in  the 
index  number  has  corresponded  with  a  change  of  i  per 
cent,  in  the  Bank  Rate.  Apart  from  these  and  other 
e.xceptions  (which,  however,  point  a  moral  of  their  own), 
it  may  be  said  that  no  change  in  the  average  Bank  Rate  for 
the  year  went  very  far  or  lasted  very  long  unless  accom- 
panied by  a  sufficient  change  in  the  index  number.  Thus, 
when  in  1878  the  average  Bank  Rate  rose  on  account  of 
the  failure  of  the  City  of  Glasgow  Bank,  it  was  not 
sustained  in  the  face  of  falling  index  numbers.  Again, 
in  1890,  when  the  Baring  crisis  occurred,  though  the  Bank 
Rate  rose,  the  index  number  for  the  year  remained  the  same, 
so  the  rise  of  the  Rate  was  not  maintained,  and  the  following 
year  it  fell  below  its  former  level.  The  same  thing 
happened  in  1893  and  1903  on  a  smaller  scale,  but  last 
year  the  inde.\  number  rose  with  the  Rate. 


Rate   and    Sauerbeck's    Index    Numbers,   1844-1906. 

the  rent  demanded  for  its  use  is  naturally  enhanced,  so  it  is 
almost  inevitable  that  the  Bank  Rate  should  rise  when 
prices  rise  and  remain  up  until  they  fall  again.  Similarly, 
when  prices  fall  less  money  is  needed  to  effect  the  neces- 
sary exchanges  of  goods,  and  it  must  fail  to  command  the 
same  interest.  This  is  the  explanation  of  the  relation  that 
has  already  been  pointed  out.  The  exceptions  remain  to 
be  considered. 

In  1858  the  average  Bank  Rate  was  33  per  cent.,  a  fall 
of  3  compared  with  6-3  per  cent,  of  the  previous  year,  and 
this  was  accompanied  by  a  fall  of  only  14  points  in  the 
index  number  instead  of  30,  which,  according  to  the 
experience  of  latter  years,  would  be  about  the  correspond- 
ing difference.  Moreover,  this  fall  in  the  Bank  Rate  was 
none  too  much,  since  it  fell  again  to  JS4  per  cent,  the 
following  year,  though  at  the  same  time  the  index  number 
rose  3.  .A  similar  thing  happened  after  1S66,  as  inspection 
of  the  diagram  will  show.  Xow  in  the  autumn  of  1857 
a  crisis  occurred  simultaneously  in  England,  America,  and 
Hamburg,  while  in  1S66  the  failure  of  Overend  &  Gurney 
precipitated  a   panic.      After   a  shock   of  this   character, 
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bankers  and  dealers  in  credit  envisage  their  business  in  a 
new  way  and  on  lines  very  much  more  circumscribed. 
Whole  fields  of  business  formerly  frequented  are  altogether 
shunned,  and  money  becomes  cheap,  not  because  it  is  not 
wanted — there  are  thousands  in  urgent  need — but  because 
it  is  lent  to  only  a  few  in  unimpeachable  positions,  and  they 
have  no  special  u?e  for  it. 

After  1866  the  Bank  Rate  appeared  to  have  settled  down 
at  a  permanently  lower  level  as  compared  with  prices,  as 
if  a  new  relation  were  established  between  them,  which 
had  already  been  foreshadowed  during  the  changes  between 
1S57  and  186.3,  but  in  1873  was  inaugurated  the  demoneti- 
sation of  silver.  (lermany,  Austria,  and  the  United  States 
began  in  that  year  to  treat  gold  as  the  only  standard  of 
valuation  ;  this  had  the  natural  effect  of  increasing  the 
demand  for  gold  by  increasing  its  uses.  And  the  increase 
in  demand  led  to  an  increase  in  price.  Sauerkraut  and 
cliewing-gum,  etc.,  being  quoted  in  gold  instead  ot  silver, 
and  gold  being  hard  to  get,  but  little  gold  was  quoted  for 
sauerkraut  and  chewing-gum — that  is  to  sav,  these — i.e.,  all 
commodities — became  cheaper. 

During  the  ten  years  from  1873  ^^  ^^^i  ^'"'^  cause  made 
itself  felt,  and  the  dotted  line  is  seen  to  fall  inordinately 
during  that  period,  though  conforming  to  changes  in  the 
Bank  Rate  in  its  tluctuations. 

In  1880  tlie  two  lines  come  very  near  iogetiier  again, 
and  have  since  remained  in  very  close  relations. 

The  large  iluctuations  which  characterise  the  lirst  part 
of  the  diagram  are  not  reproduced  in  the  latter  part. 

The  world  has  grown  larger  ;  prices  are  no  longer  at 
the  mercy  of  bad  harvests  in  a  single  quarter  of  the  globe. 
At  the  same  time,  the  business  of  banking  has  developed 
enormously,  and  the  principles  which  govern  its  condition- 
ing facts  are  much  better  understood.  In  the  first  part  of 
the  last  century  crises  were  periodic.  They  occurred  in 
iSjs,  also  in  1836,  and  again  in  1839.  The  banking  com- 
munity were  still  under  the  sobering  influence  of  this  la^t 
double  shock  in  1844,  when  the  Bank  Charter  became  law. 
Thus  the  solid  line  starts  below  the  dotted  line  in  the 
diagram,  but  quickly  joins  it  and  follows  its  iluctuation 
very  faithfully  until  1857 — the  year  of  crisis  when,  after 
numerous  violent  iluctuations  culminating  in  the  panic  of 
1 806,  a  new  relation  was  established  with  the  lines  apart, 
as  has  been  seen.  This  relation  having  undergone  a 
gradual  modification  during  the  next  ten  years,  the  former 
relation  was  re-established,  and  still  subsists. 

In  view  of  the  present  Bank  Kate,  the  question  as  to 
whether  it  will  continue  to  subsist  becomes  of  particular 
interest.  Does  the  rise  in  prices  tiiat  has  accompanied  the 
late  increase  in  the  Bank  Rate  indicate  the  necessary  cha- 
racter and  probable  durability  of  that  change,  or  is  it  the 
beginning  of  a  new  parting  between  the  two  lines  by  which 
they  are  here  represented  ?  In  the  period  covered  by  the 
diagram  the  relative  level  of  the  two  lines  has  been  altered 
from  two  causes — first,  as  in  1857  and  1866,  by  the  sobering 
effect  of  crisis;  secondly,  as  from  1873  to  1884,  by  the 
relative  scarcity  of  gold.  Might  not  causes  of  like  character 
be  now  at  work  to  initiate  similar  changes  ? 

To  be  sure,  the  world's  production  of  gold,  which  in 
i8i;5  was  about  forty  millions  sterling,  is  now  nearly  double 
that,  and,  although  an  increase  of  the  annual  output  must 
take  some  time  to  produce  much  eft'ect,  on  account  of  the 
huge  stock  the  world  contains,  the  ultimate  result  of  a 
continued  increase  must  be  the  rise  of  prices  generally. 
If,  for  example,  gold  were  as  obtainable  as  iron,  fifty 
sovereigns  would  not  buy  a  loaf  of  bread  1 

But,  if  gold  is  getting  more  plentiful,  so  also  are  the  uses 


to  which  it  is  put.  Our  exports  and  imports  of  this  metal 
were  in  1891  ;^20,ooo,ooo  and  ^"14,000,000  respectively 
in  sterling.  Now  the  imports  exceed  .^40,000,000  and 
the  exports  also  exceed  /■40, 000,000,  showing  that  the 
United  Kingdom  has  required  the  use  of  more  than 
twice  the  quantity  of  metal  in  that  short  time  to  conduct 
its  business  with  foreign  countries.  This  does  not  indicate 
a  growth  of  international  confidence,  and  there  can  be 
but  little  doubt  that  the  present  high  rates  for  money  are 
well  founded  and  likely  to  be  sustained,  if  not  augmented. 
Prices  have  risen  steadily  since  the  summer.  Mr.  Sauerbeck 
tiuotes  76-4  for  July  and  797  for  December. 

THE    TEHUANTEPEC    NATIONAL    RAILWAY. 


A    Xl-.W    TkANSruKIAI  l(i.\     lil'l.lCH. 

On  Thursday  next,  the  24tli  inst.,  there  will  be  formally 
opened  for  traftic  the  Tehuantepec  National  Railway  of 
Mexico,  together  with  the  harbours  and  d(jcks  which  have 
been  formed  at  each  end  of  it.  Though  the  railway  is 
only  189  miles  long,  its  situation  is  such  that  it  will  open  a 
new  era  in  transportation  for  the  commerce  of  the  world. 

A  glance  at  the  accompanying  maps  will  reveal  the 
whole  situation.  While  the  Panama  Canal  scheme  drags 
along,  here  is  a  fully-equipped  railway,  complete  with 
terminal  harbours,  connecting  tlie  Atlantic  and  Pacific 
Oceans  by  quite  a  short  land  route. 

The  distance  across  the  isthmus  from  sea  to  sea  in  a 
straight  line  is  125  miles.    Though  this  is  a  good  deal  more 


Map   of  Tehuantepec    National    Railway. 

than  the  breadth  of  the  Isthmus  of  Panama,  the  fact  is 
more  than  compensated  for  by  the  circumstance  that  at 
Tehuantejiec  there  is  a  break  in  the  great  chain  of  moun- 
tains which  skirts  the  western  side  of  the  American  con- 
tinent from  the  Arctic  to  the  Antarctic  Ocean.  The  Sierra 
Madre  at  Tehuantepec  almost  disappear,  though  on  each 
side  they  rise  to  a  height  of  about  5,000ft.  The  greatest 
elevation  of  the  isthmus  route  is  in  the  Chivela  Pass,  and 
it  is  only  730ft.  The  sl(ipe  from  the  Gulf  of  Mexico  side 
is  gentle,  while  the  i'acihc  slope  is  shorter  and  steeper. 

The  advantages  of  the   isthmus    for  interoceanic  com- 
munication became  apparent  as  soon  as  white  men   had 
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explored  the  country,  and  it  is  on  record  tli;it  lleriiaiulo 
Cortes,  the  Spanish  conqueror  of  Mexico,  about  the  year 
1520  built  a  military  road  from  tlie  Atlantic  to  the  Pacilic 
that  remained  in  use  for  fully  loo  years.  It  is  claimed 
that  he  conceived  the  idea  of  an  interoceanic  canal.  Early 
in  the  nineteenth  century  various  proposals  for  a  canal,  and 
afterwards  for  a  railway,  were  mooted,  hut  came  to  nothing. 
Between  1857  and  1SS2  repeated  concessions  were  granted 
(including  one  for  the  Eads  ship-railway),  and  afterward^ 


cumstances,  was  not  fitted  for  heavy  tralVic.  The  rails 
weighed  only  561b.  per  yard,  the  bridges  were  mostly 
wooden  trestles,  the  sleepers  were  in  bad  condition,  and 
the  road-bed  was  entirely  unballasted.  There  was  no 
harbour  at  the  Pacific  end,  while  only  steamers  of  light 
draught  could  pass  the  bar  at  the  mouth  of  the  Coatzacoalcos 
River  in  the  Gulf  of  Mexico. 

Conscious  of  the  possibilities  of  the  railway  as  a  highway 
of  the  world's  commerce,  the  Mexican  Government  entered 


New  Trade    Routes  via  the   Tehuantepec    National    Railway. 


forfeited  owing  tu  the  l.ulurc  of  the  concessionnaires  to 
produce  results.  Only  about  23  miles  of  railway  were  com- 
pleted. The  Mexican  Government  then  decided  to  build 
the  railway  itself,  but  after  considerable  sums  had  been 
paid  the  contract  was  cancelled,  67.V  miles  having  been 
completed. 

In  1S92  the  Mexican  Government  contracted  with  Messrs. 
].  H.  Hampsun.  E.  L.  Corthell.and  the  Ho.n.  C.  S.  Stanhope 


into  negotiations  with  the  British  firm  of  S.  Pearson  &  Son, 
Ltd.,  who  had  already  successfully  carried  out  two  very 
large  undertakings  in  Mexico— namely,  the  drainage  of  the 
Valley  of  Mexico  and  the  port  works  at  Vera  Cruz.  The 
result  was  that  this  eminent  firm  of  contractors  undertook 
to  bring  the  railway  up  to  the  requisite  standard  of  solidity, 
and  to  construct  harbour  works  and  provide  all  modern 
facilities  for  shipping  at  the  terminal  ports. 


The    Port   of  Salina   Cruz     The    Pacific    Terminus. 


to  carry  the  work  to  completion.  The  money  available 
was  insufficient  and  the  contract  was  abandoned.  Mr. 
Stanhope,  howevei ,  stuck  to  the  work  on  his  own  account, 
and  then  got  aid  from  the  Government,  who  had  obtained 
a  further  loan  of  ^'3,000,000.  He  comjileted  the  railwav 
in  the  end  of  Jik)^,  and  at  length  trains  could  run  from 
ocean  to  ocean. 

The  railway,  however,  as  might  be  expected  in  such  cir- 


In  addition,  the  Mexican  Government  entered  into  a 
partnet'ship  agreement  with  the  lirm  for  the  joint  exploita- 
tion of  the  Tehuantepec  Railway  and  the  ports  of  Salina 
Cruz  and  Coatzacoalcos  for  ,1  period  of  lifty-one  years, 
counting  from  July  1,  ii;oj,  tlii>  being  probably  the  tirst 
instance  on  record  where  the  Government  of  a  rich  and 
independent  nation  has  made  such  an  arrangement  with  a 
lirm  of  contractors,  and  is  an  eloquent  testimony  to  the 
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high  reputation  for  integrity,  efficiency,  and  business 
capacity  which  this  British  lirm  has  acquired  in  the 
Repubhc  of  Mexico. 

Under  the  linal  contract,  entered  into  in  i<.)02,  Messrs. 
Pearson  are  the  administrators  or  managers  of  the  cor- 
porate property.  The  corporate  working  capital  is 
$7,000,000,  to  be  furnished  in  equal  shares  by  the  two 
partners.  The  following  disposition  is  to  be  made  of  the 
annual  corporate  earnings : — i.  Payment  of  operating 
expenses,  maintenance  of  track,  etc.,  and  formation  of  a 
reserve  fund  for  repairs.  2.  Payment  of  interest  on  loans. 
3.  Payment  to  the  two  partners  of  an  interest  of  5  per  cent. 
on  the  capital  furnished  by  them.  4.  Refundment  of 
losses  in  previous  years  which  were  charged  to  capital.  5. 
Payment  of  interest  at  5  per  cent,  per  annum  on  the  capital 
devoted  to  the  Coatzacoalcos  port  works.  6.  The  surplus 
to  be  divisible  between  the  Government  and  the  contractors 
as  follows  : — During  the  first  thirty-si.x  years  65  per  cent, 
to  the  Government  and  35  per  cent,  to  the  contractors  ; 
during  the  ne.xt  five  years,  68^  per  cent,  to  the  Government 
and  the  balance  to  the  contractors  ;  during  the  next  five 
years,  72.\  per  cent,  to  the  Government  and  the  balance  to 
the  contractors  ;  in  the  last  live  years,  76'  per  cent,  to  the 
Government  and  the  balance  to  the  contractors. 

The  work  which  has  been  carried  out  by  the  contractors 


whilst  culverts  of  adequate  capacity  have  been  put  in  where 
required  in  solid  masonry.  A  new  iive-span  steel  bridge, 
over  6ooft.  long,  has  been  constructed  over  the  Jaltepec 
Kiver.  Altogether  the  line  has  bridges  and  culverts  to  the 
number  of  S46. 

In  the  reconstruction  of  the  line  tlie  dilTiculties  of  the 
contractors  arose  chieHy  from  the  heavy  rainfall,  the 
exuberant  vegetation,  and  the  other  tropical  conditions. 
Messrs.  Pearson  adopted  a  chemical  preparation  for 
destroying  the  undergrowth.  The  chemical  kills  the  roo's 
of  plants  as  well  as  the  growth  above  ground.  It  was 
ai)plied  hot  and  in  a  litjuid  form  from  a  tank  car  heated  by 
means  of  a  steam  coil,  and  was  sjirayed  under  steam 
jiressure  by  means  of  an  atomiser. 

ROLLINCi    SiOCK. 

In  regard  to  rolling  stock,  the  railway  at  the  end  of  the 
year  owned  about  sixty  locomotives  of  standard  American 
types,  all  of  which  are  adapted  for  burning  crude  oil  as 
fuel.  The  oil  has  hitherto  been  imported  from  Texas,  but 
it  is  expected  that  the  loc.d  oil-wells  will  soon  be  able  to 
supply  more  than  all  the  oil  needed.  The  other  rolling 
stock  included  833  covered  wagons,  83  cattle  trucks,  135 
flat  cars,  43  open  trucks,  and  15  tank  cars,  the  great 
majority  of  all  these  having'a  capacity  of  30  tons  each  ;  21 
guards'  vans,  14  coaches,  and  some  miscellaneous  stock. 


Port   Works   on   the   West    Bank 

divides  itself  into  three  sections — namely,  the  reconstruc- 
tion of  the  railway,  the  harbour  works  on  the  Gulf  side,  and 
the  harbour  works  at  the  Pacific  Ocean  terminus. 
The  Rkcoxstructiox  Work. 
The  length  of  the  main  line  of  the  railway  is  189  miles, 
and  that  of  a  branch  from  Juile  to  San  Juan  Evangelista  is 
17  miles.  The  line  is  of  4ft.  8?,in.  gauge,  and  the  work 
amounted  practically  to  re-building  it.  New  sleepers  of 
crcosoted  pine,  native  hardwood,  and  California  redwood 
were  laid  down,  all  provided  with  steel  tie-plates.  The 
561b.  rails  were  removed,  and  8olb.  steel  rails  substituted. 
The  whole  track,  which  is  single  but  with  numerous 
passing  places,  was  ballasted  with  crushed  rock  and 
gravel.  .\t  each  terminus  siding  accommodation  to  an 
^ggi<-'g''te  length  of  19  miles  was  laid  down.  The  grades 
and  curves  were  considerably  reduced  by  changing  the 
location  of  tiic  line  at  five  different  places.  The  ruling 
gradient  is  now  i'6  per  cent,  compensated,  except  on 
Chivela  Hill,  where,  with  compensation,  it  amounts  to 
38  per  cent.  There  is  much  bridge  work.  All  the  bridges 
have  been  siih>tantially  rebuilt,  using  steel  trusses  of 
modern  type  on  concrete  or  masonry  piers  and  abutments, 


of  the    River   Coatzacoalcos. 

Rixcox  .Anioxio  Shops  axd  Works. 
At  Rincon  Antonio,  126^  iniles  from  Coatzacoalcos, 
Messrs.  Pearson  &  Son  constructed  a  model  town  for  the 
ofiicers  and  employes  of  the  line,  and  here  the  general 
offices  and  shops  were  established.  The  shops  are 
equipped  for  the  repair  of  all  the  rolling  stock  and 
machinery  in  use  on  the  line,  while  the  residential  quarters 
are  most  comfortable.  Electric  lighting  and  power  jilant 
was  installed,  and  a  supply  of  fresh  water  laid  on  from  a 
spring.  The  shojis  are  equipped  not  only  for  repairs,  but 
lor  the  construction  of  cars  and  locomotives. 

C( )  ArZACO.M.COS      H  A  1;  1!(  )l  •  K. 

The  next  branch  of  the  work  to  be  touched  upon  is  the 
port  arrangements  at  Coatzacoalcos  on  the  Gulf  of  Mexico, 
at  the  northern  terminus  of  the  railway.  The  Coatzacoalcos 
Rivet  forms  an  excellent  natural  harbour,  with  an  average 
depth  of  50ft.  of  water,  but  the  bar  at  its  moutii  prevented 
the  entrance  of  ships,  except  those  of  very  light  draught. 

To  remove  this  obstnution  to  navigation  two  converging 
jetties  have  been  built  frotii  the  mouth  of  the  river  into 
the  sea,  to  confine  the  river  water  within  such  a  narrow 
channel  that  it  will  itself  scour  away  the  bar,  assisted  at 
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Ijrst  by  a  certain  amount  of  dredging  until  a  depth  of  ;,;,ft. 
is  obtained.  The  ariangement  may  be  seen  on  the  accom- 
panyin.14  plan.  Tiie  jetties  are  about  r,4Joyds.  long,  and 
built  of  rock  and  rubble,  with  a  concrete  wall  on  the  top. 

Kour  steel  wharves,  i3()yds.  long,  have  been  built,  with 
iron  warehouses  along  them,  136yds.  long  by  36yds.  wide, 
and  one  timber  wharf,  Ji()yds.  long,  all  provided  with  the 
necessary  railway  tracks.  Twelve  electric  cranes  and 
JO  capstans  have  been  provided  for  handling  cargo, 
and  an  electric  plant  of  i,oookw.  installed  to  furnish  the 
necessary  energ)-  for  these  cranes  and  for  other  purposes. 
Si.\  more  electric  cranes  are  now  being  erected.  Each  is 
of  3  tons  lifting  capacity. 

Sai.ina  Cin/  Hak'.ioi'k. 

The  creation  of  a  port  at  Salina  Cruz,  on  the  Pacific 
coast,  was  by  far  the  most  difficult  part  of  the  whole 
undertaking,  involving  enormous  breakwaters  to  form  an 
outer  harbour  of  refuge,  and  an  inner  basin,  or  harbour 
proper,  dug  out  of  the  foreshore.  The  east  breakwater  is 
1,100yds.  long,  while  the  west  breakwater  measures  63ovds. 
Both  are  cur\ed,  with  the  convex  sides  of  the  curves  turned 
seawards.  The  entrance  to  the  outer  harbour  between 
the  breakwaters  is  216yds.  wide. 

A  rubble  formation  was  laid  to  33ft.  below  low  water, 
varying  in  width  from  87yds.  at  the  base  to  54yds.  at  the 


from  a  generating  plant  of  i,oookw.  A  fourth  shed  is 
to  be  addetl.  \  graving  dock,  u>5yds.  long  by  32),yds. 
wide,  built  with  concrete,  has  been  provided.  The  bottom 
is  about  31ft.  below  low- water  level.  The  general  arrange- 
ment may  be  gathered  from  the  accompanying  plan. 
KAcii.iriKs  OK  THK  Xkw  Rot  11:. 

The  new  line  will  at  once  come  int<i  active  competition 
with  the  Panama  Railway.  The  latter  is  so  jioorly  equi|->|n.-d, 
and  the  terminal  arrangements  are  so  antiquated,  that,  apart 
from  the  saving  in  distance,  the  Tehuantepec  route  will 
be  able  to  provide  much  quicker  despatch  for  cargoes. 
By  the  new  route  goods  can  be  sent  from  the  eastern 
seaboard  of  the  United  States  of  America  to  Japan,  China, 
and  Australia  in  less  time  than  by  either  Suez  or  Panama. 
The  saving  in  distance  from  Xew  \'ork  to  Sydney  by  way 
of  Tehuantepec  as  compared  with  the  Suez  Canal  route  is 
5,700  miles.  Tehuruitepec  is  nearer  to  the  axial  line  of 
the  world's  trade  than  Panama,  and  even  when  the  Panama 
Canal  is  opened  will  probably  be  able  to  hold  its  own  for 
all  fast  freight  from  the  Eastern  States  and  Europe  to 
points  on  the  Pacific  coast  northwards  and  from  Eastern 
.American  ports  to  China  and  Japan. 

The  average  saving  in  distance  by  the  Tehuantepec 
route  over  that  of  Panama  to  all  points  on  the  Atlantic 
coast  of  the   United  States  of  .America  and  to  Europe  is 


Port   Works   on    the  West    Bank   of  the    Ri 

top.  Upon  this  foundation  random  blocks  of  rock  or 
concrete  weighing  25  tons  or  more  were  deposited  by 
means  of  steam  cranes,  the  bank  of  sejiarate  blocks  having 
a  slope  of  45  degrees.  On  top  of  these  are  two  rows  of 
concrete  blocks,  40  tons  each,  having  a  joint  width  of  33ft. 
by  6ft.  6in.  high,  their  surface  being  nearly  iSft.  above  low 
water.  Above  the  placed  blocks  is  a  parapet  ly.Ut.  wide 
by  6ift.  high.  The  depth  at  the  entrance  to  the  outer 
harbour  is  65ft.,  and  this  enclosed  harbour  has  an  area  of 
about  20  acres.  The  inner  basin,  which  is  wholly  artificial, 
occupies  the  former  site  of  the  old  town  of  Salina  Cru/. 
The  excavation  was  carried  out  by  dredgers.  The  basin 
is  1,085yds.  long  by  240yds.  wide,  with  a  deiitli  at  low 
water  of  33ft. 

A  massive  w.all  of  concrete  monoliths,  backed  with 
masonry,  forms  a  division  76yds.  wide  between  the  inner 
basin  and  the  outer  h.arbour,  .in  entrance  of  ^2 '.yds. 
wide  being  left  in  the  wall.  Three  steel  sheds,  "i36vds. 
long  by  36yds.  wide,  have  been  erected,  and  have  been 
equipped  with  12  electric  cranes  and  24  capstans  of  similar 
type    to   those    at    Coatzacoalcos,   provided    with    energy 


Mouth  of  the  River. 

^er  Coatzacoalcos— The   Atlantic   Terminus. 

about  1,250  miles,  or,  say,  five  days'  steaming  for  an 
ordinary  freight  steamer,  and  if  freight  takes  two  days  to 
cross  Tehuantepec  by  rail  and  the  steamer  onlv  one  to  pass 
the  Panama  Canal,  there  is  a  net  saving  in  time  of  four 
days. 

Some  of  the  savings  are  shown  in  the  following  table  : — 

DiSTAXCKS    IX    XaITKAI.    Mll.liS. 

IVii  I'/ii 

Tvliuaiilcpcc.  1'an.iina. 

Xlw  York  to       San  Francisco ^.22(>     ...  5.^M5 

Acapuico    -•}''}     ■■■  >•'"■! 

Ma/atlan    .V<>'7     ••■  4.<'55 

Yokohama 'x.ii(>i<     ...  .(.S^^ 

Honolulu   v'-hi     ...  ''/•!<« 

Xew  Orleans  III  San  Francisco vo<ii     ...  -(.700 

.Ac.ipiilco    i.:o:!     ...  2,>V)i 

Ma/atlaii    t.-;-)     ...  3.4.=;'** 

Liverpool  III        San  I-'ranci-co  7.i''<-'     .■■  '\ovS 

.Vcapulco   >.-'74     •••  '>.o35 

Honolulu  j^t.sn     •••  ').-'>^ 

Yokoliania n-47'*<     •••  12.500 

In  regard  to  the  railway  traiiic  between  Xew  'N'ork  and 
.San  Francisco,  the  r.iilw.ivs  require  nomin.illy  twenty  days 
to  carry  goods  between  the  two  points,  but  in  practice  it 
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appears  that  forty  days  is  nearer  the  figure.  By  means  of 
the  Tehuantepec  Railway  and  its  steamship  connections 
the  time  is  expected  to  be  not  more  than  twenty-five  days. 

Connections  have  ah-eady  been  arranged  to  handle 
transcontinental  American  traffic  amounting  to  about 
600,000  tons  per  annum.  All  the  principal  European  lines 
now  touching  at  Colon  state  that  tliey  propose  to  touch  at 
Coatzacoalcos.  Two  of  the  Pacilic  steamship  lines  are 
already  calling  at  Salina  Cruz,  and  later  on  services  will  be 
arranged  to  South  America,  Australia,  and  the  Far  East. 

The  American- Hawaiian  Steamship  Company  have 
recently  announced  definitely  that  they  will  at  once  open 
their  new  route  via  the  Tehuantepec  Railway.  Twelve 
steamers,  of  from  5,000  to  12,000  tons  each,  will  be  divided 
between  the  Atlantic  and  Pacilic  Oceans  branches  of  the 
service,  the  former  section  running  between  New  York  and 
Coatzacoalcos,  and  the  latter  between  Salina  Cruz,  Hawaii 
and  San  Francisco.  Hitherto  the  company's  tleet  have 
carried  out  the  service  s'/a  the  Straits  of  Magellan.  This 
change  constitutes,  accordingly,  a  complete  revolution.  It 
is  also  expected  that  steamship  connections  will  be  esta- 
blished between  Salina  Cruz  and  all  the  Pacific  ports  of 
Central  America  and  with  those  of  South  America  as  far 
south  as  X'alparaiso. 

Early  in  the  coming  sununer  the  Tehuante]iec  route  will 
be  soliciting  traffic  from  all  liuropcan  ports. 

r  '^  "  ^  " 


MEETINGS   &  REPORTS. 


The  London  oflice  of  the  Tehuantepec  Railway  on 
Tuesday  last  received  a  cablegram  from  Mexico  stating 
that  the  oflicial  inaugur.ition  of  the  .'\merican- Hawaiian 
Steamship  Company's  services  to  the  railway  termini  would 
take  place  at  Salina  Cruz  on  the  J^rd  inst.  and  at  Coatza- 
coalcos on  the  25th  inst. 

The  whole  of  the  work  in  Mexico  has  been  under  the 
direction  of  Mr.  J.  B.  Body,  M.Inst.C.E.,  resident  director 
of  Messrs.  Pearson  &  Son.  We  wish  to  express  our 
indebtedness  to  Messrs.  Pearson  and  to  Mr.  E.  H.  Mundy, 
general  European  agent  of  the  Tehuantepec  Railway 
Company,  for  their  courteous  assistance  in  the  preparation 
of  this  article.  The  London  office  of  the  raihv.iy  company 
is  at  4S,  Lime  Street,  E.C,  and  there  business  men  c.ui 
(ibtain  wh.itever  intorniation  tlicy  may  desire  as  to  the 
railway  arrangements,  charges,  etc. 

Light  Railway  Orders.  -The  Light  KaiKv.iy  Cuminissionei^ 
\vdvv  issued  a  notice  stating  that  objections  to  the  pioposed 
Central  Kssex  Light  Railway  (Amendment)  Order  shoukl  hi- 
lodged  on  or  before  Saturday,  February  2.  and  that  the  Com- 
missioners do  not  propose  to  hold  a  local  inquiry  in  the  ni.itter 
unless  upon  consideration  of  such  objections  th.it  eoui^e  sliould 
ajipear  to  them  to  be  desirable. 
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FORTHCOMING   MEETINGS. 

— Argcntite  North  Eastern  Railway  (Extraordinary),  Salis- 
bury House,  E.C,  at  r.   (Preceded  by  a  Meeting  of  the 

Debenture  Holders,  at   12.) 
—East  Argentine  Railway  (Exir.iordinarv),  Salisbury  House, 

EC  at  ,^ 
—East  London  Railway  il  lalf-yearly).  Cannon  Street  Hotel, 

E.C,  at  2. 
—Metropolitan  Railway  (Half-yearly),  Cannon  Street  Hotel, 

at   12. 
— Plymonth  and  North  Devon  Direct  Railway  (Wharncliffe), 

llideford,  at  I2. 
—Great  Eastern  Railway  (llalf-vearly),  Great  Eastern  Hotel, 

E.C.  at  1 2. 
-South  Eastern  Railway  (H. ill-yearly),  Cmnon  Street  Hotel, 

E.C,  at   12. 
—London  Tilbury  and  Southend  Railway   (Half-yearly),   41, 

Trinity  Square,  Tower  Hill,  E.C,  at   12. 
—Barry  Railway  |Half-ve.irly),  Barry  Docks,  at  2.30. 
-London  Chatham  and  Dover  Railway  (Half-yearly),  Cannon 

Street  Hnlcl,  E.C,  at  12. 
—North  Staffordshire  Railway  (Half-yearly),  StoUe-on-Trent, 

•It  1.45. 
—Central Loudon  Railway  (H.ill-yearlv),  Holborn  KeslauranI, 

W.C-,  at  12  30. 
—London  Brighton  and  Soath  Coast  Railway  (Half-yearly), 

London  Bridge  Tcnnlnus,  .it  12. 
-Cardiff  Railway  (H.ilf-vtai  Iv),   22.\.  Hueen   Anne's  Gate, 

Westminster,  S.W,  at    1 . 
-London  and  South  Western  Railway  (Half-yearly),  Waterloo 

Station,  S,K,,  .it  12. 
-North  Eastern  Railway  (ll.ilf-yearlv),  York,  al  12. 
Hull  and    Barnsley  Railway    (llalf-ye.uly),    Winchester 

House,  E.C,  at  12. 
Taff  Vale  Railway  (H;df-vcarlv),  Bristol,  at  2. 
■Metropolitan  Railway  of  Constantinople  (.\nnual),  1,  Wal- 

brook,  E.C,  at  12. 


EAST    LONDON    RAILWAY. 

In  the  report  for  the  half-year  ended  December  31  the  directors 
state  that  the  goods  traffic,  as  settled  by  the  I^ailway  Clearing 
House,  together  witli  the  receipts  from  coal  traffic,  for  the  six 
months  ended  October  31  last  amounted  to  ;^6,463,  showing  an 
increase  as  compared  with  the  same  period  of  1905  of  .£"324,  and 
the  coaching  traffic  to  J^"iS,66S,  a  decrease  of  .£"1)86.  The  trains 
of  the  Metropolitan  Railway  Company,  which  lately  ran  to  the 
South  Eastern  station  at  New  Cross,  were  withdrawn  from  the 
company's  line  on  December  3  last.  In  substitution  therefor  a 
shuttle  service  of  trains,  fifty  each  way,  worked  by  the  South 
ICastern  and  Chatham  Railway,  is  now  in  operation  between 
Whitechapel  and  New  Cross,  which  affords  means  for  interchange 
bi'tween  tlie  Metropolitan,  Metropohlan  District,  Whitechapel 
and  Bow,  and  East  London  local  and  the  southern  companies' 
systems.  The  directors  recognise  the  grave  public  inconvenience 
and  the  loss  in  receipts  that  must  follow  the  severance  of  the 
through  connections  with  the  two  underground  railways.  East 
London  Company's  earnings  on  traffic  to,  from,  and  over  the 
Metropolitan  and  City  lines  (Metropolitan  and  District  Joint), 
eliminating  District  per  ic,  for  the  year  njoj  were  i5'i6  per  cent. 
of  the  gross  passenger  receipts  as  settled  by  the  Railw.ay  Clearing- 
house, whil-t  the  number  of  passengers  carried  was'  1,1)33,481. 
Traffic  with  the  City  lines  stations  was  considerably  affected 
during  the  year  1905  liy  the  withdrawal  of  the  District  trains  on 
.Vugust  I.  The  action  of  the  lessee  companies,  collectively,  in 
not  providing  funds  for  electric  installation,  and  as  a  corollary  in 
permitting  the  suspension  of  through  working,  is  in  direct  oppo- 
sition to  the  evidence  as  to  the  value  of  the  company's  railway  as 
a  connecting-link  between  north  and  south  given  before  Parlia- 
mentary Committees  by  their  directors  and  chief  officials  in  1882. 
The  East  London  Railway  .\ct  of  i,s82  not  only  provided  for  the 
lease  of  the  line,  but  further  authorised  the  construction  of  the 
Whitecluqiel  Jnnctuni  Extension,  to  connect  the  company's  rail- 
wax'  with  the  railways  of  the  Metropolitan  and  the  Metropolitan 
District  Companies,  and  the  oper,ition  of  the  lease  i>  made  depen- 
dent on  the  completion  and  opening  of  this  junction  line.  Despite 
this  regrettable  position,  the  directors  arc  persuaded  that  the 
company's  interests  and  those  of  the  travelling  public  will,  when 
increased  experience  of  electrical  working  has  been  obtained, 
receive  the  attention  they  demand  from  the  companies  to  whom 
their  line  is  leased.  Any  application  to  the  Railway  Commission, 
or  other  tribunal,  as  has  been  suggested  by  certain  shareholders, 
would,  in  the  opinion  of  the  directors,  be  ill-timed,  as  tending  to 
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produce  irritation  on  the  part  of  the  lessee  companies,  with  the 
certain  result  of  an  expenditure  by  the  leasing  and  the  lessee 
companies  of  money  which  mijjht  prove  unavailing.  Warrants 
for  the  six  months'  interest  on  the  2^  per  cent.  (Wnltcchapel 
K.xtension).  the  lirst  (65  per  cent.)  and  the  second  cliargc  4  per 
cent,  class  .\  debenture  stocks,  also  for  7s.  6:1.  per  cent,  for  one 
year  on  the  second  charge  4  per  cent,  debenture  stock,  class  B, 
were  posted  to  the  proprietors  on  December  31. 


SOUTH    BEHAR    RAILWAY. 

.\t  the  annual  meeting  011  riu-d.i\  the  L  li  mkm.W  ^Sir  Henry  S. 
Cunningham)  >aid  that  llio  report  now  unilcr  consideration  was 
of  interest  as  showing  the  lirst  years  working  under  the  new 
arrangement  with  the  Secretary  of  State  for  India.  By  a  contract 
dated  December  11,  1906,  the  Sec-etarj*  of  State  leased  the  rail- 
way from  the  company,  as  from  January  1,  ii>oC),  at  a  yearly 
rental  of  jT^o.ooo.  payable  half-yearly  until  June  30,  ii)U),  at 
which  date  he  would  take  over  the  undertaking  upon  repayment 
to  the  company  of  the  amount  expended  upon  llie  line  in 
sterling — namely,  £^6^4, 3!^.  By  this  arrangement  the  company 
would  be  enabled,  after  meeting  its  liabilities  on  the  3 1  per  cent, 
debenture  stock  and  the  cost  of  administration,  to  pay  a  dividend 
at  the  rate  of  5  per  cent,  per  annum  on  its  capital  stock  up  till 
the  termination  of  the  contract  on  June  30,  1919,  and  to  repaj'  the 
capital  on  that  date  together  with  a  bonus  con>isting  of  the  £"15.000 
premium  upon  the  issue  of  j.t  per  cent,  debenture  stock  plus  any 
remaining  balance  at  the  credit  of  the  revenue  account.  This 
was,  he  felt,  a  result  which  must  be  regarded  as  satisfactory,  in 
face  of  the  uncertain  future  that  there  would  have  been  otherwise 
before  the  company.  Not  only  was  the  dividend  on  the  capital 
stock  assured  at  5  per  cent,  per  annum  for  the  next  thirteen  years, 
but  there  would,  as  far  as  he  calculated  it,  be  a  bonus  of  not  less 
than  5  per  cent.,  so  that  the  return  for  evary  £100  would  be 
£103.  He  moved  the  adoption  of  the  report,  and  that  a  dividend 
for  the  half-vcar  ende:l  December  31  of  £2  los.  per  cent,  be  paid 
on  the  company's  capital  stock  on  the  15th  inst.  to  stockholders 
on  the  register  un  December  31,  1906. 


BRinSH    WESTINGHOUSE    ELECTRIC    AND    MANUFACTURING 
COMPANY. 

The  annual  meeting  W3>  lield  at  Il.imilton  House,  K.C..  nn 
Monday,  when  it  was  proposed  to  reduce  tlie  capital  from 
£"3.250,000  to  £31,875,000  ;  Mr.  J.  .AxN.w  Brvce,  M.P.,  presided. 

The  Chairm.vx,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  has  already  appeared  in  Till-: 
Raii.wav  Times),  apologised  for  the  absence  of  Mr.  Westing- 
house,  chairman  of  the  board,  who,  he  said,  was  unable  to  be 
present  owing  to  the  illness  of  his  son.  Notwithstanding  the 
losses  to  which  he  would  have  to  allude  later,  the  company  was 
in  a  thoroughly  sound  tinancial  condition,  and  was  also  quite 
capable  of  carrying  out  any  contract  which  it  might  undertake. 
No  provision  had  been  made  for  depreciation,  but  the  plant  had 
been  kept  in  lirst-class  condition  and  the  co^t  charged  to  revenue. 
Couiing  to  what  he  supposed  were  in  the  minds  o(  the  share- 
holders—the losses  of  the  last  few  years — he  thought  tluy  were 
due  to  the  fact  that  the  works  had  been  laid  out  with  the  expecta- 
tion of  a  large  electrical  development  in  Great  Britain.  Unfor- 
tunately that  development  h.ad  not  taken  pl.ace,  and  up  to  tlie 
present  the  works  had  been  found  too  large.  The  statf,  toe,  had 
been  organised  on  short  notice,  and  was  afterwards  found 
to  be  inefficient,  and  changes  had  to  be  made.  If  the 
Susiness  was  to  prosper  a  larger  volume  of  work  was  neces- 
-.iry,  and  it  was  encouraging  to  note  that  during  the  last 
live  months  the  sales  had  increased  bv  50  per  cent,  compared 
with  the  corresponding  period  of  the  previous  year.  It  was 
found,  however,  that  to  put  the  company  in  a  better  iiuancial 
condition  a  reduction  of  capital  was  necess.ary.  The  result  of 
this  reduction  would  be  to  write  off  the  accumulation  of  los'cs 
and  reduce  the  price  of  the  assets  to  a  point  consonant  with  their 
value.  The  directors  were  fortunate  in  securing  and  appointing 
la>t  June  a  general  manager  of  works  who  had  had  many  year> 
experience  in  the  management  of  large  shops  and  in  tlie  inetliods 
of  electrical  manufacture  that  resulted  in  economical  administra- 
tion. The  results  so  far  showed  a  marked  increase  in  production, 
with  a  material  reduction  in  the  pay-roll.  A  tran>fer  has  been 
effected  to  the  works  in  Manchester  of  the  sales,  management. 
and  engineering  staff,  with  the  result  of  a  considerable  economy 
in  London  office  expenses.  The  directors  were  of  the  opinion 
that  the  company  now  had  an  efficient  works  and  sales  organisa- 
tion, and  were  well  equipped  for  carrying  on  the  business.  A 
promising  lield  for  British  electrical  apparatus  existed  in  South 
.\mcrica.       Several   months    ago    the    American   company   was 


approached  with  a  view  to  an  agreement  whereby  the  British  com- 
pany might  sell  its  products  without  restriction  in  South  American 
countries.  This  had  been  arranged,  and  an  increase  of  business 
had  already  resulted.  The  condition  of  the  home  trade  was 
still  unsatisfactory.  While  the  prospects  of  the  business  appeared 
more  favouralile,  the  directors,  after  long  and  anxious  considera- 
tion, had  come  to  the  conclusion  that  the  only  way  to  place  the 
concern  in  a  sound  position  was  to  reduce  the  capital.  Speaking 
generally,  the  result  of  carrying  these  proposals  into  effect  would 
be  to  clear  off  the  accumulation  of  losses  on  contracts  undertaken 
in  p.ast  years  and  to  reduce  the  figures  of  the  assets  to  a  point 
consonant  with  their  value.  As  regarded  the  proposals  for  reduc- 
tion of  capital,  lie  should  explain  that  the  ii-.terests  of  the 
preference  sliareholders  were  not  injuriously  affected.  It  was 
proposed  that,  while  the  nominal  value  of  the  share  was  reduced 
from  £"5  to  £3,  the  original  value  of  £"5  w.as  preserved  in  the 
event  of  a  liquidation,  so  that  if  that  took  place  the  position  of 
the  preference  shareholders  would  be  relatively  precisely  the 
same  as  at,  present.  Similarly  they  would  be  in  precisely 
the  same  position  as  regarded  dividend,  it  being  proposed 
that  the  preference  dividend,  when  payable,  should  be  raised 
from  6  to  10  per  cent.  Tlie  preference  shareholder  would  thus 
receive  exactly  the  same  proportion  of  the  amount  of  the  earnings 
distributable  as  dividend  as  he  was  at  present  entitled  to — namely, 
up  to  6s.  per  share.  The  company  had  many  p.atents  of  great 
value,  but  with  the  writing  down  of  the  works  it  was,  of  course, 
also  necessary  to  reduce  the  book  value  of  patents  and  goodwill. 
It  was  also  necessary,  in  view  of  changes  in  type  and  keen  com- 
petition, to  write  down  the  value  of  stock  on  hand  and  in  process 
of  manufacture.  In  order  to  provide  for  these  reductions  and  to 
write  off  the  losses  and  development  expenses  it  was  proposed  to 
reduce  the  capital  by  £^1. 375,000,  of  which  £"1,000,000  was  in 
respect  of  tlie  preference  shares  and  ^375,000  in  respect  of  the 
ordinary  shares,  which  was  a  reduction  of  40  per  cent,  on  the 
preference  and  50  per  cent,  on  the  ordinary. 

Dr.  Browx  said  the  proposal  for  a  reduction  of  capital  had 
been  presented  at  their  heads  like  a  pistol.  He  moved  that  the 
reduction  in  capital  should  be  opposed,  that  a  committee  of  share- 
holders should  be  appointed  to  go  into  the  affairs  of  the  company, 
and  that  a  vote  of  want  of  confidence  in  the  management  should 
be  passed. 

Sir  JosiiiMi  Lawukxck  said  that  one  reason  for  the  poor  results 
was  the  fact  that  it  w.as  impossible  to  compete  with  (iernian 
firms  in  electrical  contracts.  As  an  instance,  he  ^tated  that  when 
the  Manchester  Corporation  invited  lenders  for  a  ;^i20,ooo  con- 
tract, the  Westinghouse  Company's  tender — the  lowest  Knglish 
tender — was  undercut  by  a  Berlin  firm  by  £^36,000.  The  reason 
was  that  the  German  firms  controlled  their  own  market,  and 
formed  a  strong  '•  cartel ''  to  put  up  money  to  replace  any  losses 
on  contracts  outside  Germany. 

The  resolution  to  appoint  a  committee  was  lost  by  a  large 
m.ajority,  and  the  report  was  adopted.  Tlie  special  resolutions 
were  carried. 


ARGENTINE    RAILWAY    FUSION. 

The  directors  of  the  Argentine  Nortli  Kastern  and  the  Kast 
.\rgentine  Railways  have  summoned  general  meetings  to  be  held 
next  Monday,  for  the  passing  of  the  resolutions  tn  authorise  the 
projected  amalgamation  of  those  companies.  Circulars  setting 
forth  the  details  arc  issued  to  the  share  and  stock  holders  in  both 
companies.  In  the  case  of  the  Kast  .\rgentine  Kailw.iy 
every  £^100  of  ordinary  stock  will  be  entitled  to  he  exchanged 
for  (i)  iJioo  5  per  cent.  A  debenture  stock  of  the 
united  company,  (2)  £^100  in  special  shares  of  £1  each  of  the 
united  company,  entitling  the  holders  to  receive,  by  w.ay  of 
dividend,  one-seventh  part  of  the  profits  available  for  dividend 
in  each  year.  The  .\rgentine  North  Eastern  directors  state  that 
they  have  alrc.adv  acquired  in  the  shareholders'  interests  tlie  sum 
of  £3 168,000  of  ordinary  stock  of  the  East  .Argentine  K.iilway 
Company,  Ltd.,  out  of  a  total  of  £>>6S,ooo  issued,  and  tliey  now 
submit  for  ratification  a  provisional  agreement,  which  they  have 
entered  into  with  the  directors  of  the  East  Argentine  KaiKv.iy,  for 
the  acquisition  of  the  tot.il  assets  of  that  O'liipaiiv  ag.liTl^t  com- 
pensation to  the  holders  of  the  remaining  /^oi.nixi  in  securities 
of  the  company.  Special  resolutions  arc  .ilso  to  be  submitted  to 
the  holders  of  the  ordinary  debenture  -lock  of  the  North  E.astcrn 
Company,  to  approve  a  proposal  wliicli  involves  the  creation  of 
an  .V  debenture  stotk,  it  being  providrd  in  the  agreement  th.it  in 
consideration  of  the  prese.it*  earnings  .iiid  inimedi.ite  prospects 
of  the  East  Argentine  Railway,  and  subject  to  confirmation  that 
the  holders  of  the  East  Argentine  Railway  £:5on,ooo  ordiiiar\' 
stock  are  to  receive  ^5oo,ofxi  in  5  per  cent.  A  debenture  slock  of 
the  .Vrgentine  Nortl?  Eastern  Raihv.iy,  besides  certain  special 
shares,  which  rank  after  the  present  security. 
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DIVIDEND    ANNOINCEMENTS. 

[The  date  given  in  paienlhcsc-  i^  lli.il  od  which  the  :mnoimccMJcnt  was  made,] 

Metropolitan  Railway  (January  15). — At  the  rate  of  i  per 
cent,  per  annum,  carrying  forward  ;£6,ooo.  At  the  corresponding 
period  last  year  the  dislriliution  was  at  the  rate  of  2j  per  cent, 
per  annum,  and  Xi  1,500  was  carried  forward.  It  is  also  announced 
that  a  dividend  at  the  rate  of  2|  (against  2|)  per  cent,  per  animm 
will  be  paid  on  the  Surplus  Lands  stock.  The  dividends  on  the 
railway  stock  in  the  last  ten  years  have  been  as  under  :- 


lHi;S.. 
!()00.. 

igoi., 
i(;o_'.. 
11)03.. 
11)04.. 
11)05.. 
|i)o().. 


|une. 

^.1   17 

6 

I   17 

0 

1    IS 

0 

1    17 

() 

1      -» 

6 

I       2 

() 

I     5 

6 

I   10 

0 

I     5 

0 

"  '.S 

0 

December. 

11 

7 

6 

17 

() 

17 

0 

0 

5 

0 

10 

0 

10 

0 

Year. 


i3 


Average  ...  £?i     i)     ij   £1     6    3     Li   13    4! 

London  Tiliuiry  and  Southend  Railway  (January  17).— At 

the  rate  of  yj  per  cent,  per  annum,   carrying  forward   ;^4,37i. 

For  the  corresponding  half-year  in  1905  the  dividend  was  at  the 

rate  of  7}  per  cent,  per  ainmm,  and   X2,i3lS  was  carried  forward. 

The  dividends  paid  since  1896  have  been  as  under  : — 

June.  December.  Year. 

i^;i)7 i'l     5     o     .£'3     2     6     i'4     7     t) 

iH()8 I    JO     o     3   10     o     500 

iSi)i) 1  15    o    3  10    o    550 

11)00 :   15    o     3   10    o     5     5    0 

igoi 1   15    o     400     5  15    o 

igo2 200     450     (>    5    o 

11)03 200     4     5    o     '1    5     o 

11)04 200     450     (>    5    o 

11)05 2     o     o     3   12     6 5   12     6 

11)0(1 1    15     o     3   17     f)     5   12     (1 


Average    ...  £1  15    '>     £?■,  15    9    .i5  n     3 

Midland  Great  Western  oi-  Ireland  (January  17). — At  the 
rate  of  3  per  cent,  per  annum,  placing  {'3,400  to  reserve,  and 
carrying  forward  about  i;  17,300  to  next  half-year,  in  comparison 
with  3  per  cent,  and  a  balance  of  Xi3,50O  forward.  For  the  past 
ten  years  the  dividends  paid  on  the  consolidated  stock  of  the 
Ciinip.inv  have  been  as  under  ; — 


DecenibL 


Year. 


I8i)7 

iUgS 

if*i)i) 

11)00 

1901 

1<)02 

i')03 

1004 

11)05 

H)0(< I   10    o 


I   10 
1    10 


I    15     0 

I    10      0 

1     10      0 

I    10      0 

.Averaj^e ...  i^i   15     o     £i    15     9     £.3   10     9 

Gre.vt  Eastern  Railway  (January  nS). — At  the  rate  of  5  per 
cent,  per  annum,  carrying  forward  a  balance  of  about  ;£88,ooo, 
as  against  5  per  cent,  dividend  and  a  balance  of  £'84,000  for  the 
corresponding  period  in  the  previous  year.  The  subjoined  table 
shows  the  dividends  for  the  last  ten  years 


1897.. 
1898.. 
1899.. 
1900.. 
1901.. 
1902.. 
1903. 
1004. 
11)05. 
ii)ii'i- 


June. 


December 
,  £2  10    o 


Average £0  iS     0     £2     8     (1     £3     0     o 

Cork  and  Macroom  Direct  Railw.w  (January  12). — At  the 
rate  of  4  per  cent,  per  annum,  placing  X250  to  credit  of  suspense 
account,  and  carrying  forward  £"557. 

City  and  South  London  Rail\vay  (January  15). — M  the  rate 
ot  2  per  cent,  per  annum,  placing  .£1,500  to  renewal  fund,  and 
canying  forward  £."2.521.  The  dividend  for  the  corresponding 
period  last  year  was  at  the  rate  of  I3  per  Cent,  per  annum,  and 
{.1.500  was  placed  to  renewal  fund,  the  balance  carried  forward 
being  £1,367. 


Cdkk  Baniion"  .wii  Soi'Tii  Coast  R.mlway  (January  17). — 
At  the  rate  of  3A  (against  3)  per  crnl.  per  annum,  carrying 
forward  £2,943. 

Belfast  and  County  Down  Railway  (January  17). — At  the 
rate  of  6|  per  cent,  per  annum,  after  placing  £4,000  to  renewals 
accounts,  and  carrying  forward  about  £5,850.  For  the  corre- 
sponding half-year  the  dividend  was  at  the  same  rate,  £5,800  was 
carried  forward,  and  £3,000  to  account  for  renewal  of  way  and 
works,  etc. 

South  Eastern  and  Ch.vtham  Managing  Committee. — At  a 
meeting  of  the  South  Eastern  and  Chatham  Railway  Companies 
Managing  Committee  held  yesterday,  the  accounts  of  the  com- 
mittee for  the  half-year  ended  December  31,  igo6,  were  submitted, 
showing,  subject  to  final  audit,  a  net  revenue  for  the  half-year  of 
the  sum  of  £929,322,  divisible  between  the  South  Eastern  and 
London  Chatham  and  Dover  Railway  Companies  respectively  in 
the  proportion  of  59  and  41  per  cent.  This  compares  w'ith  an 
amount  of  £933,502  divided  as  net  revenue  for  the  half-year 
ended  December  v.  iiio5- 


METROPOLITAN    RAILWAY. 

Cai'Uxl. 
December    31,     ii)ofi. — The     tot.il     i  xpc  iiditure      amounts     to 
£14,783,470,  while  the  receipts  have  been  £14,513,412,  viz.: — 

Ordinary  stock £.5,732,062 

Preference  stocks    5,972,041 

Debenture  stock  4,226,692 

Terminable  debenture  stock 50,000 

Total   £15.980,795 

Less   nominal   additions    to    capital,   dis- 
counts, etc 1,467,383 

£14,513,412 
Debit   balance,  £270,058.     Duriu.g   the  past  half-vear   there  was 
expended   £400,513,  of   which  £159,237   was  on   lines  open  for 
traffic,  and  £241,276  on  working  stock. 

The  estimate  of  expenditure  for  the  current  half-year  is 
£39.500  ;  and  in  future  half-years,  £361,500 — together,  £401,000. 
The  capital  powers  and  other  available  assets  amount  to 
£1,420,189. 

R  EVEN  IE. 

The  revenue  account  for  the  half-year  ending  December  31 
shows  the  following  results  : — 

1905.  i()o6. 

Total  receipts £444,343     ...  ,£343,876 

Total  expenses    214,951     ...  '^197,874 

Net  earnings  £229,392     ...    £146,002 

'  (^'--^-iS-  less  £584  for  working  trains c)(  other  companies,  t  £213,603.  less  il=;,7;G 
lor  worliing  trains  of  other  companies.  ~ 

The  net  revenue  and  the  manner  of  its  appropriation  arc  shown 
hereunder  : — 

Balance  from  List  lialf-ye.ir  £6,000,     ...         £''!,668 

Net  earnings  as  above 22r),3i)2     ...         146,002 

Sundry  credits 24,831)     ...  58,835 

Total  £260,321  ...  £208,505 

Prior  charges    £79,877  ...  £83,842 

Preference  dividends 104,511  ...  104,511 

Dividend  on  ordinary  stock  '64,485  ...  ti4.330 

Balance  to  next  half-year  '1,448  ...  5,822 

Total  £"260.321     ...      £208,505 

•  At  the  rate  of  2J  per  cent,  per  annum,    t  At  llio  rate  of  J  per  cent,  per  annum. 

A  dividend  at  the  rate  of  2f  per  cent,  per  annum  is  paid  on  the 
£2,640,915  Surplus  Lands  stock,  absorbing  £36,312,  but  the 
amount  necessary  for  this  is  obtained  from  the'separate  revenue 
of  the  Surplus  Lands  Committee. 

The  gross  receipts  show  a  decrease  for  the  past  half-year  of 

£100,458,  the  expenditure  a   decrease  of  £17,078,  and  the   net 

earnings  a  decrease  of  £83,31)0.     The  ratio  of  expenses  to  receipts 

was  57'54  per  cent,  (in  comparison  with  48-37  per  cent.). 

Traffic,  etc. 

HaU-ye.ir  ending  December  31.  1905.  1906. 

Pa-^ssengers — First-class 2,040^44     ...     2,052,937 

Second-class 1,676,788     ...        840,920 

Third-class    33,203,094     ...   34,711,163 

Total  36,920,226     ...  '37,605,020 

Mileage — Lines  owned 69J        ...  72J 

,,         Lines  partly  owned    4}        ...  5 

,,  Lines  worked  |         ...  — . 

Foreign  lines  worked  over  13!         ...  — 

,,         Total  mileage  operated...  87J         ...  77J 
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Train  mileage — Passengers  (steaml       7X2,-2,1     ...       .S^.l-.S^-.? 
„  „  (electric)       549,607     ...       i>25,8()7 

„  Goods <)f>,5i7     ■••         ')6,75S 

Total  i,4iK,347     ...     1.446,238 

The  report  states  : — "  Considerable  progress  has  been  made 
during  the  halt-year  with  the  scheme  of  electrilicalion  iindcrtakcn 
some  time  ago.  and  it  is  now  practically  completed.  .\1I  the 
trains  passing  through  the  tunnel  section  of  the  line  north  of 
Baker  Street  are  worked  by  electricity.  The  Hammersmith  and 
City  and  .Addison  Koad  services  are  now  worked  by  electric  trains, 
and  the  wholeof  the  pa>senger  trains  on  the  InnerCircle  are  worked 
by  th.it  power,  with  Ihe  exception  of  a  few  between  I'raed  Street 
Junction  and  .Vldgate  belonging  to  the  Great  W'esterTi  Conipaiiv, 
which  will  be  workctl  by  electricity  in  the  course  of  a  short  time. 
Kxpermlent^  are  being  made  with  a  system  of  automatic  signalling, 
which,  if  successful,  will  admit  of  more  trains  being  worked  over 
the  Inner  Circle  tlian  h.is  been  possible  under  tlie  old  arrange- 
ments, and  so  mcrease  the  earning  power  of  the  line.  The  com- 
petition of  the  motor  omnibuses  continues  to  make  an  appreciable 
dilferencc  in  the  company's  traftic,  particularly  on  the  St.  lohus 
Wood  line.  These  motor  omnibuses  are  in  effect  sub;idised  by 
the  local  authorities,  inasmuch  as  they  pay  nothing  for  the  use  of 
the  roads  nor  in  respect  of  rates  except  in  so  far  as  their  st.ibles 
are  concerned.  Plans  have  been  prepared  and  arrangements 
made  for  extensive  alterations  at  Baker  Street  Station,  including 
the  connecting  up  of  the  St.  Johns  Wood  Line  with  the  Inner 
Circle,  in  order  to  admit  of  a  through  service  of  trains  being 
worked  between  the  stations  north  of  Baker  Street  and  the  City. 
It  is  proposed  to  devote  an  amount  of  £'22,000 — received  fronj  the 
contractors  for  the  power  station  at  Xeasden — in  settlement  of  a 
claim  made  upon  them  by  the  company,  to  the  formation  of  a 
depreciation  and  renewal  fund  for  the  electrical  plant  and  the 
new  rolling  stock.  .\  bill  is  being  introduced  into  Parliament  in 
the  next  session  to  enable  the  company  to  establish  a  pension 
fund  for  their  outdoor  staff.  No  further  capital  pow.TS  arc  being 
sought.  Other  bills  affecting  the  interests  of  the  company  have 
been  deposited,  and  will  be  carefully  watched  by  the  bo.ard.' 


BRITISH    AND     IRISH    RAILWAY    DIVIDENDS. 


NEW    CONTRACTS. 


British  Engineering  Success.—  In  face  of  competition  for 
the  suppiv  ot  railway  engines  for  South  America,  Messrs.  Beyer, 
Peacock  iS:  Co.  have  obtained  an  order  for  thirty  locomotives. 

Thermit,  Ltd.,  of  27,  M.artins  Lane,  Cannon  Street,  K.C..  have 
received  a  contract  from  the  .Accrington  Corporation  for  the 
welding  and  bonding  in  connection  with  the  electrification  of 
their  tramway  system.  The  proposed  extension  of  the  Bury 
Corporation  Tramway  system  will  also  be  welded  by  their  process. 

Motor  Cabs  for  London.  — It  is  stated  that  the  largest 
contract  in  the  history  of  the  automobile  industry  has  recently 
been  completed.  This  consists  of  an  order  for  4.000  motor  cabs, 
which  has  been  accepted  by  the  Darracq  Company,  and  a  certain 
number  of  these  will  be  placed  on  the  London  ^treet^  in  the 
near  future.  In  order  to  enable  the  Darracq  Companv  to  carry 
out  a  contract  of  this  magnitude  without  interfering  with  their 
existing  business,  special  works  have  been  erected  and  equipped 
with  up-to-date  machinery,  specially  designed  for  this  particular 
purpose. 

"An  t'nbroken  Record."— The  Lords  of  the  Admiralty  have 
for  the  twenty-lirst  year  in  succession  awarded  important  con- 
tracts for  the  supply  of  asbestos  goods  for  use  in  the  Roval  Xavv 
to  the  I'niled  .Vsbeslos  Company,  Limited.  Dock  House.  BilhtcV 
Street,  London,  K.C.  The  present  year's  contract  comprises 
••  Victor '■  mct.-illic  manhole  and  other  large  joints,  "Salamander" 
block  packings,  "Salamander  '  millboard,  and  other  asbestos 
goods.  The  total  supply  of  packings  by  the  company  to  H.M. 
Navy  has  now  to  be  reckoned  in  hundreds  of  miles,  while  the 
number   of  "  Victor  "  metallic  joints  supplied  runs  into  millions. 


Trade  Catalogues  in  Qermany.— Tne  London  Chamber  of 
Commerce  received  C()mplaint^  during  last  vear  that  a  discrimina- 
tion in  regard  to  duty  existed  against  British  as  compared  with 
Belgian  catalogues  imported  into  (iermanv,  and  representations 
were  nude  to  his  Majesty's  Government  bv  the  Council  on  the 
subject,  with  the  result  that  the  German  (lovernment  have 
expressed  their  willingness  to  .idmit  dulv  free,  "until  further 
notice,"  allcat.iloguesof  British  firms  in  Great  Britain  which  are 
mtended  for  Ihe  purpose  of  offering  goods  for  siile,  and  on  which 
are  printed  the  names  of  those  British  firms  without  mention 
being  made  of  any  other  business  house  or  of  the  name  of  an 
age.)t.  The  German  Customs  authorities  h.avc  received  instruc- 
tions in  this  sense. 


The  following  table  shows  the  dividends  (on  the  ordin.iry  stock 
unless  otherwise  stated)  announced  by  the  leading  Knglish  and 
Irish  companies  for  the  half-year  ending  December  31.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half-year 
ending  January  v.  Kor  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  appended  : — 


Naine  of 
Company. 


December  Half,  1905.  I     December  Half,  1906. 

s^d    |=-i    g-£3     r^=    1^2    ^-^i 
—  o—    Kos     re!==     HZ"     as'-is     ~.  i:  ° 


Bala  and  Festiniog  £^704 

Barry     3.0K7 

Belfast  &  Co.  Down  2,658 

Bree.  &  Merthyr...  1,137 

Caledonian   21.009 

Camb.  (D  deb.  stk.)  252 

Cardiff   15.982 

Central  London  ...  34,886 

Citv  and  S.  London  1,041 

CorkBandon&S.C.  1,62:5 

Dublin  &  S.E 872 

E.  &  W.  Yorks  Un.  123 

Furness     1,291 

Gl.asgow&S.W.  ...,  6,510 

Great  Central  '  7.027 

Great  Eastern  20.429 

Great  Northern    ...  16.040 

G.N.  (Ireland)  ]  40,160 

G.N.of  Scot.def....i  2,722 

Gt.  S.  and  Westernj  lc),298 

Great  Western 28,584 

Hif;hland  2,018 

Hull  and  Barnsley  20,014 

Isle  of  Wight  def.  152 

Lane.  Der.«:  E.Cst.'  443 

Lanes,  and  Yfirks.  20,504 

Liverpool  Overh'd.  4,337 

Lond.  B.  i:  S.  CoasI  30,242 

L.C.  &  D.dst  pref.ll  "    488 

Lond.  and  N.  West. I  74,494 

Lond.  and  S.  West.'  25,891    , 

Loud.  Tilbury  &  S.l  1,134 

Mar\  port  and  Carl. 1  1.126  . 

Me'ropolitan '  6,090  , 

Mel.  Dist.  (guar.)...iDr./,32.j  . 

Midland  (deierred)i  12.254 

Mid. Great  Western  5.397 

North    British   dcf.l  TlWh)  , 

North  Eastern j  41,319 

North  London |  1,453 

.North  St.iffordshirc;  5,286 

Port  Tilbot !  3.550 

Rhond.  iV  Swansea'  3.168 

Khyniiiey  2,214 

South  Eastern 11,027 

Taff  Vale   12.224  • 

Vale  of  Glamorgan,  774  . 

W.iterloo  and  Cityi  659  , 
I 


M  ■■ 

■  i.-'.24.S 

8     ., 

■      ".215 

6      .. 

.    rt5.8o<; 

,1     .. 

•       i.47« 

4i  .. 

•    20,263 

4     ■■ 

.     12,937 

3     .. 

.     16,011 

4      ■ 

.  ''25,,394 

U   • 

..    iUi(>7 

.     2,764 

f    .. 

414 

1    .. 

.^23 

3      .. 

.     4,688 

45   •• 

•     f',313" 

,1;    •■ 

■     7,045 

;fl,II0  ...  - 

1,13.1  ■■•  — 

2..3,30  ...  64 

650  ...  — 

11,291  ...  - 

.^75  •••  — 

25,,332  ...  — 

32,257  ••  — 

1,8-1  ...  2 

1,682  ...  3J 

976  ...  — 

1,140  ...  — 

5.,354  -  — 

6,632  ...  — 

8,282  ...  — 


84,746  26,144  .. 

•  47,726  5i,3<;o  .. 

•  /5'.5io  3f.3'^i3  •. 

3,972  4,o<)«  .. 

.  *5i,893  32.762  ... 

.    46,947  42,002  .. 

8.803  3,**''«>  . 


•"i,5,'*.=io 


f  2.52 1 
2.943 


8S,ooo 


42.163 
176 
375 


3.797 

30.582 

1,088 


6}  . 
4l  • 
4J  ■ 

45  '• 
6.1    . 

4i  ■ 
^3 

4,'a- 
3i  • 


...      0,54  ■ 
...      1,784 

526 
...  3i,7'^«; 
■••  3.7«4 
...  3o.79<) 
...  28,876 
...  93,874  9^MI4 
...  32,035  26,222 
...  2,138  4,|.S9 
...  1,235  '■.i7' 
...  11,448  ,3,Wi8 
f>ij()/'n  A)r./9, ?iv 
...  56,828  23,483 
...  /i3,6io 
...  11,020 
...'  49,oo2 
...  4.'>5i 
■•      7..<4t< 

402 

193 

-     4.77« 

...    12,3.50 

i»lo.i^6 


380 


4.(«)0  ... 

10,387  ... 

62.628  ... 

5,220  ... 

!0,.372  ... 

3.924  ... 

3if'  ■  • 

2,017  ... 

9.207  ... 

16,230  ... 

638  ... 

738 ... 


,1  After  U-.iiisfcmng  j^.l.'VK)  to  ncjoiint  for  renewal  of  u*ny  and  ivork>.  cli:.  /,  At  Icr  plaL-ini: 
JTlo.O'Kj  to  r.-scrvc  i  ,\flcr  pLicinc  i'i..'ioo  Ira  rcncw.il  fund  ,/  At  the  nitr  ni  j  per  ceiil 
per  .mnilin  on  the  first  prcfcircd  siocl;  r  nivUltiuls  p.iid  on  thi  iK".  i-*?,,  .mil  iW" 
prclem^l  stcKks.  r  At  the  rate  of  2  ptr  cent  per  .mnuni  .,n  llie  pielerred  "loil.  i;  At 
the  rate  of  .ill  per  cent,  .in  the  <;  per  lent  eoiivcrtil'le  prefciUKt  ^loik  ll^.^ll  ..n/.  .,1  Ihi- 
nitc  of  ili  per  cent,  on  the  4  per  cent  preference  stock  1  iss.,|  /,  At  the  ,  i',  .  1  j  j  i^rr 
cent,  per  annum  on  tile  scconil  pretirred  sh.ires  t  At  the  rate  <,f  5  iht  ceii?  i"  ,  iiinuni 
on  the  preferred  shares.  /Alter  tr-iinsferriiifi  *:ki.ocio  lo  the  pcriiianin:  w  <•.  iMiaj;c*. 
stations  and  rotlinf^  slock  rciiew-il  and  improvement  accnmit^  ,'■  Art,  ;,.n^ltTnnK 
if5.ooo  to  (icneral  improecmcnt  account,  and  i.'.i.ooo  to  lire  iiisiir.,T,..-i.  tm.'i  /  ,\fler 
placing:  i'j.ooo  to  r*scr\-c.  m  After  placini;  Ar.s.ooo  to  reservr.  n  AlHt  p.utn^;  t4.'^« 
to  renewal  account.     ,'  v\fler  placing  *,rt.4O0  to  rcM-rvc 

Italiin  Railways  Electrification.  .Ucordiiig  to  l.l-.htlnnlii. 
the  Cliief  of  the  Government  Railw.ivs  h.is  approved  of  the 
electrification  of  the  followiii.u  Slate  r.iilwavs,  and  ttiiders  for 
plant  will  probablv  be  invited  during  this  inoiilli.  The  lines  are 
as  follows  :— (I)  Pontedccimo,  Bus;tlia  :  2.  Savona.  San  Giuseppe. 
Ceva  ;  (3)  Gallar.ate,  .\rona  ;  14)  G.illavale.  L.iveno,  Luino  :  !>» 
Milan,  Lecco ;  (61  P.ardonecchia.  .Mod. in..  An  accumulator 
station  at  Morbegno  to  utilise  the  power  d-  rived  from  the  waters 
of  the  .Adda  River  will  permit  it  to  aprlv  electric  traction  also  to 
the  line  I 'smato- Bergamo-San  I'lelro  Seveso.  The  scheme  for  a 
line  from  Vievola  to  Ttnda  bv  tlie  cmiplelion  of  the  Ciinca- 
\'cntimiglia  section  has  been  approved,  and  is  before  thr:  Public 
Works  Department. 
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THE    ARBROATH    DISASTER     INQUIRY. 

Tlic  public  iiiquirv  at  Arhro.ith,  bcii>ru  Shrrilt  Ferguson, 
regarding  tlic  railway  disaster  at  Elliot  Junction  on  December  2y 
was  eontunicd  during  the  past  week.  On  Saturday  the  witnesses 
included  William  Boyd,  relief  signalman  at  Elliot  Junction,  who 
said  that  immediately  after  the  aexident  the  signals  were  standing 
at  danger.  Though  it  was  snowing,  the  signals  could  be  seen 
from  a  distance  of  lOO  yards.  John  Grant,  stationmastcr  at 
.\rbroath,  said  that  he  spoke  to  Driver  Gourlay  while  his  train  was 
in  Arbroath  Station,  and  told  him  he  was  to  call  at  every  station 
on  the  way  to  Dundee,  and  to  go  very  cautiously.  He  told  the 
guard  and  the  assistant-guard  the  same  thing.  It  was  known 
that  the  block  system  was  out  of  order.  He  had  always  regarded 
■Gourlay  as  a  careful  and  steady  driver,  and  he  saw  nothing 
unusual  about  him  that  day.  A  number  of  witnesses  were  then 
examined  as  to  Gourlay's  condition  after  the  accident,  but  their 
evidence  was  contradictory. 

On  Monday  witnesses  stated  that  it  would  have  been  possible 
to  turn  Gouiiay's  engine  if  a  request  had  been  made,  so  th.it  it 
need  not  have  started  on  its  journey  in  (he  reversed  position. 
Further  evidence  vi'as  given  to  show  that  Gourlay  showed  no 
signs  of  drink.  John  Ogilvie,  driver  of  the  local  train,  said  tliat 
the  home  signal  at  Elliot''w;is  slightly  dropped,  and  he  took  it  to 
be  at  danger.  Xo  e.xperienced  driver  w;ould  take  it  to  mean  line 
clear.  There  were  such  blasts  of  snow  as  would  prevent  a  man 
seeing  signals  at  all.  Gourlay  was  stunned  by  what  he  had  gone 
through,  and  was  not  the  least  the  worse  for  di'ink.  Different 
estimates  of  the  speed  of  Gourlay's  train  were  given  by  various 
witnesses. 

On  Tuesday,  the  Procurator-Fiscal  called  George  Gourlay,  but 
intimated  tliat  he  did  not  intend  to  put  any  questions  the 
answer  to  which  might  tend  to  incriminate  Gourlay.  The 
Sheriff  said  tliat  Gourlay's  evidence  would  be  taken  after  the 
evidence  on  the  question  of  responsibility.  W.  McLellan.  a 
general  inspector  of  the  North  British  Railway,  expressed  the 
opinion  that  Gourlay  lost  his  way  in  tlie  storm  and  missed  the 
distant  signal.  Fog-signals  should  have  been  put  down  at 
F;iliot.  (jther  evidence  showed  that  after  the  accident  Gourlay 
was  given  brandy  as  he  was  shaky,  and  three  medical  doctors 
who 'h.id  examined  him  after  the  accident  expressed  the  opinion 
th.it  he  was  under  the  influence  of  drink. 

On  Wednesday  Gourlay  himself  gave  evidence.  He  said  he 
had  been  with  the  North  British  Railway  Company  for  forty- 
seven  years,  and  for  twenty-two  years  he  had  been  a  passenger 
engine  driver.  After  introductory  evidence,  the  Procurator- 
Fiscal  declined  to  examine  further.  "The  Sheriff  said  that  Gourlay 
(lid  nc5t  require  to  answer  any  questions  that  might  tend  to  show 
that  he  was  guilty  of  any  offence.  Dispute  arose  among  parties 
as  to  the  course  to  be  followed,  and,  after  an  adjournment,  it  was 
intimated  that  the  case  for  the  Crown  w.is  closed.  Evidence  was 
tlien  taken  for  the  Xorth  British  Railway  Company.  W.  P. 
Reid,  locomotive  superintendent,  was  of  opinion  that  in  such 
weather  fog-signalnieii  should  have  been  on  duty.  A  driver 
was  entitled  to  expect  them.  A  number  of  railway  officials 
and  others  testified  to  Gourlay  having  been  perfectly 
sober  after  the  accident.  Gourlay  was  then  recalled,  and, 
examined  by  his  counsel,  said  that  there  was  no  time  for  'lim  to 
have  his  engine  turned  on  the  turntable  at  Arbroath.  He  esti- 
mated his  maximum  speed  at  from  12  to  15  miles  an  hour,  (loing 
tender  first,  he  was  badly  exposed  to  the  'snow  blast.  The  snow 
and  also  dust  from  the  coal  on  the  tender  got  mto  his  eyes.  He 
told  his  fireman  to  look  out  for  fog-signals,  as  the  ordinary  signals 
could  not  be  seen.  The  absence  of  fog-signals  led  him  to  believe 
there  was  no  obstruction  on  the  line.  When  lie  came  under  the 
home  signal  at  Elliot  it  was  off,  and  that  allowed  him  to  go  into 
the  platform.  He  was  making  a  second  application  of  the  brake 
sii  as  to  stop  at  the  platform  w"hen  the  accident  happened.  If  no 
other  train  had  been  there  he  would  have  pulled  up  at  the 
platform.  He  got  a  drink  after  the  .iccidenl,  but  had  none 
previously. 

On  Tliursdav  medical  evidence  was  called  to  est.iblish  that 
after  the  accident  (iourl.iy's  state  was  consistent  with  injuries  in 
the  accident  and  not  with  drink.  Representat'ves  of  various 
parties  subsequently  addressed  the  jury.  For  the  servants  of  tlie 
joint  line  it  was  contended  that  the  stationmasters  exercised  a 
proper  discretion  as  to  using  fog-signals,  /rhe  inquiry  w.is 
adjoiu-ned  to  allow  the  jury  to  consider  their  finding. 

On  Friday  Sheriff  Ferguson  summed  up  the  evidence  in  a 
crowded  court.  He  put  six  points  to  the  jury  ;--(i)  When  and 
where  the  accident  occurred;  (2)  the  cause  of  the  death  or 
deaths  ;  ( ■;  I  the  person  or  persons,  if  any,  to  whose  fault  or  negli- 
gence the"  accident  was  attributable  ;  (4)  the  precauticns.  if  any. 
In-  which  it  might  have  been  avoided;  i^lany  defects  in  the 
system  or  mode  of  working  which   contributed  to  the   accident  : 


and  (0)  any  other  facts  disclosed  by  the  evidence  w^hich,  in  the 
opinion  of  the  jury,  were  relevant  to  the  inquiry.  His  lordship 
thought  the  jury  would  have  had  a  much  easier  task  put  upon 
theni  if  this  inquiry  had  followed,  instead  of  preceded,  a  criminal 
charge  which  was  now  in  contemplation.  Before  summarising  the 
order  of  events,  his  lordship  commented  on,  but  did  not  com- 
plain of,  the  limitation  imposed  upon  the  Procurator-Fiscal,  by 
which  he  had  been  prevented  from  marshalling  such  evidence  as 
underanordinary  criminal  prosecution  would  have  been  tendered, 
but  though  the  state  of  Driver  Gourlay  was  an  important  element 
in  a  question  of  negligence,  the  jury  were  not  trying  him. 

After  consulting'for  over  two  hours,  the  jury  found  that  Driver 
(lourlav  was  at  fault  for  not  observing  the  instructions  he  received 
at  Arbroath  in  approaching  Elliot  :  that  the  stationmaster  at 
Elliot  sliould  have  had  fog-signals  out  ;  and  that  there  was  a  want 
of  proper  supervision  in  carrying  out  rules.  They  recommended 
companies  to  consider  the  provision  of  speed-indicators  and 
imderiiround  wires  between  stations. 


GREAT    CENTRAL    COMPANY'S    NEW    TURBINE    STEAMER. 

The  maiden  trip  of  the  s.s.  "  Marvlebone,"  recently  accom- 
plished from  Grimsby  to  Rotterdam  in  a  most  satisfactory  manner, 
marks  a  new  era  in  the  service  between  the  Humber  and  Con- 
tinental ports.  This  ship,  together  with  the  sister  steamer 
"  Immingham,"  delivery  of  which  is  expected  shortly  from  the 
builders,  will  maintain  "a  service  of  three  sailings  a  week  each 
way  between  Grimsby  and  Rotterdam,  with  a  sea  passage  of  about 
eleven  hours.  The  "Marvlebone,"  which  was  built  by  Messrs. 
Cammell,  Laird  tS:  Co.,  of  Birkenhead,  has  a  lengtli  of  282ft.,  a 
breadth  of  41ft.,  and  a  depth  of  21ft.  She  is  titled  with  the  latest 
turbine  engines  on  the  Parsons  principle,  driving  three  sets  of 
propellers,  the  power  for  which  is  generated  in  four  boilers  of  the 
Scotch  or  marine  type,  a  speed  of  \X\  knots  having  been  main- 
tained on  a  six  hours'  run. 

On  boarding  the  steamer  one  cannot  help  being  struck  by  the 
splendid  pionienade  deck.  On  thi^  deck  are  situated  two  three- 
berth  cabins  and  live  two-berth  c.ibiu>.  three  of  which  are  situated 
at  the  forward  end  of  the  deck  and  open  into  the  main  entrance 
to  the  saloon,  which  is  handsomely  htted  m  oak.  A  broad  com- 
panion-way leads  to  the  main  deck  and  into  the  dining-saloon, 
the  effect'  of  which  is  very  plciviug  ;  the  woodwork  is  in 
light  oak,  the  upholstering  of'  the  settees  and  revolving  chairs 
lieing  in  red  morocco  leather.  This  saloon,  extending  right 
across  the  ship,  is  40ft.  wide,  and  a  noticeable  feature  is  the 
splendid  light,  which  is  owing  to  the  fact  that  there  are  no  less 
than  sixteen  large  port-holes  giving  light  direct  to  the  saloon. 
The  ceiling  is  white,  picked  with  gold  and  dotted  here  and  there 
with  clusters  of  electric  lights,  completing  an  exceedingly  pretty 
picture. 

Leaving  the  s.iloon.  and  procerflmg  aft  along  the  main  deck, 
one  linds  the  l.idies'  cabin,  t.istefulh-  upholslci  ed  in  art  blue 
velvet,  eighteen  two-berth  cabins,  two  three-berth  cabins,  and 
one  four-berth  cabin,  all  in  white  enamel  .ind  with  the  latest 
up-to-date  fittings.  There  is  also  a  bath-room,  lilted  with  hot  and 
cold  water.  Having  arrived  at  this  point,  a  companion-way  leads 
into  the  smoke-room,  which  may  almost  be  c.illcd  the  gem  of  the 
ship.  It  is  panelled  in  fumed  oak  and  upholstered  in  red 
morocco  leather,  with  small  tables  and  a  sei  ving-bar  for  the  con- 
venience of  passengers.  Handsomely  panelled  doors  lead  to  the 
after-end  of  the  promenade  deck,  and  the  tour  of  the  saloon 
passenger  accommodation  is  completed.  In  addition  to  this, 
accommodation,  of  the  latest  and  most  improved  tyjie,  is  pro- 
vided for  about  350  steerage  passengers,  and  the  c.irgo  space 
provides  for  about  hoo  tons  of  goods. 

Perhaps  the  best  idea  of  the  steamer  may  be  given  by  saying 
that  she  is  a  miniature  of  one  of  the  latest  .Atlanlic  lliers,  as  no 
detail  of  the  comfort  of  passengers  has  liecn  omitted,  nor  has 
their  safety  been  overlooked,  the  steamer  being  divided  into 
water-tight  compartments  fitted  with  Stones  Lloyds  improved 
w.iter-tight  doors,  which  are  under  the  control  of  the  captain  on 
the  bridge,  and  can  be  closed  by  him  in  eight  seconds. 

The  enterprise  of  the  Great  Central  Railway  Coinpany  in  pro- 
viding this  fast  turbine  service  between  Grimsby  and  Rotterdam 
will  undoubtedly  open  out  tlie  numerous  places  of  interest  in 
Holland  such  as  the  Hague,  Scheveningen,  Amsterdam,  Delft,  etc., 
to  large  numbers  in  the  Midlands  and  North  of  England,  as  it 
will  be  possible  to  leave  home  on  Saturday  afternoon  and  be  in 
.my  of  the  places  mentioned  earl/ on  the  Sunday  morning,  and 
returning  from  Amsterdam  on  the  Tuesday  evening,  to  be  at 
home  again  early  on  the  Wednesday,  so  that  practically  only  two 
days  would  be  lost  from  business.  We  feel  sure  that  this 
consideration  of  time  will  iiilhience  a  large  number. 

To  those  wishing  to  t.ike  .1  more  extended  holid.iy  on  the 
Continent.  Rotterdam — with  its  g(.nd  train  facilities  to  all  parts  — 
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makes  .in  ideal  lantlinij  place.  'l"o  such  travellers  the  lireal 
Central  Railway  Company  are  able  to  offer  unique  facilities. 
They  have  three  sailings  per  week  to  and  from  .Antwerp,  and 
tickets  issued  to  Rotterdam  are  also  available  for  return  from 
.\ntwerp.  They  also  have  a  sailing  every  week-day  between 
Hamburg  and  lirimsby,  and  passengers  travelling  to  Rotterdam 
can  return  by  these  steamers  on  payment  ot  a  small  extra  charge 
on  board.  A  successful  future  for  the  steamers  "  Marylebone " 
and  ■•  Immini,'ham  '  is  llierefore  contklentlv  e.xpccted. 


HOME    RAILWAY    NOTES. 

I'he  \  ulcan  Koundry. — A  fire  occurred  at  the  \"ulcan  Loco- 
motive Works  on  Tuesday.  The  turning-shop  was  seriously 
d.imaged,  but  we  are  informed  that  in  the  reports  which  appeared 
in  the  daily  press  the  extent  of  the  loss  was  greatly  exaggerated. 

Light  Railway  Commission.—The  Board  of  Trade  have 
recently  conlirmed  the  Maidstone  Corporation  Light  Railways 
(KxtensionsI  Order,  11)07,  authorising  the  construction  of  light 
railways  in  the  borough  of  Maidstone,  and  in  the  rural  district  of 
Maidstone,  and  on  the  boundary  of  the  rural  district  of  Holling- 
bourne.  in  the  countv  of  Kent. 

Fracture  of  an  Engine  A.xle.— An  accident  that  occurred  on 
the  i)th  inst.  to  a  Caledonian  postal  train  to  the  South  was  due  to 
a  cause  which  in  recent  times  is  fortunately  infrequent.  The 
axle  of  the  engine  snapped,  two  wheels  left  the  rails,  and  some 
damage  was  done  to  the  permanent  way,  which  blocked  the  trallic 
for  several  hours.  The  accident  was  unattended  by  any  injurv 
to  passengers  or  employes. 

Holyhead  and  the  American  Mails.— .An  impression  seems 
to  be  gaining  ground  that  Oueenstown  will  be  superseded  as  the 
port  of  call,  and  an  effort  is  being  made  to  secure  the  landing  of 
.American  mails  at  Holyhead.  The  local  council  have  refused  to 
co-operate  with  Oueenstown  and  have  decided  to  approach  the 
Postmasters-General  of  the  Inited  States  and  C.reat  Britain  with 
the  object  of  obtaining  their  support. 

Victoria  Station  at  Sheffield  is  undergoing  reconstruction 
and  extension  to  a  degree  which  will  add  mimenselv  to  the  con- 
venience of  the  public.  The  alterations  arc  being  carried  out  by 
the  Great  Central  Railway  Company,  and  have  been  entailed  by 
the  growth  of  traffic.  A'  commodious  booking-hall  will  be  pro- 
vided opposite  the  Victoria  Hotel  on  the  site  of  the  present  cab 
stand.  From  the  booking-hall  a  subway  36ft.  in  width  will  be 
constructed  so  as  to  afford  communication  with  each  platform. 
and  the  subway  will  be  lined  with  white  or  coloured  glazed 
bricks.  Hydraulic  hoists  will  be  provided  for  dealing  with 
passengers'  luggage. 

Railway  Projects  nowadays  generally  meet  the  fate  which, 
according  to  tradition,  attended  the  appearance  of  strangers  in 
Country  towns.  The  casual  labourer's  inhospitable  "  half-a-brick  " 
was  h.ardly  less  hostile  than  the  reception  given  to  the  plans  of 
railw.iy  companies  by  local  authorities.  The  latest  case  in  point 
i>  the  decision  of  the  Citj-  Council  of  Coventry  to  oppose  the  bill 
which  the   London  and   North  Western   Railway  Company  has 


deposited  in  i'.irli.iiiient  for  next  session  to  construct  a  good-  line, 
3_milcs  in  length,  from  the  present  station  to  the  Cuventry  and 
Nuneaton  branch  railway.  This  extension  would  afford  a  means 
of  taking  coal  and  heavy  goods  through  to  the  South  of  Kngland, 
and  so  relieve  the  station  traflic.  These  objects  appear  to  have 
afforded  sufficient  cause  to  the  council  for  obstruction,  and  with- 
out a  dissenting  voice  they  decided  to  oppose  the  bill. 

Southampton  Harbour  Board  has  unannnously  approved 
the  scheme  of  the  London  and  South  Western  Railwav Company, 
which  was  described  in  our  last  issue,  to  extend  the  facilities  of 
the  port  by  the  construction  of  the  deepest  wet  dock  in  the 
kingdom.  The  plans  provide  for  the  reclamation  of  a  portion  of 
the  River  Test  to  enable  a  dock  to  be  constructed  sufiiciently 
large  to  provide  for  steamships  of  the  gre.itest  draught.  To  do 
this  the  dock  boundaiy  will  be  extended  to  take  in  a  strip  of  water 
150ft.  wide  by  1,500ft.  long.  The  new  dock  will  entail  an  expendi- 
ture of  about  half  a  million.  It  is  an  agreeable  surprise  in  these 
days  to  find  local  authorities  who  do  not  by  every  means  possible 
thwart  railway  companies  in  their  efforts  to  increase  the  trade  of 
the  country,  and  we  congratulate  both  Southampton  and  the  railway 
company  upon  their  readiness  to  sec  e)'e  to  eve  in  these  important 
proposals. 

Channel  Tunnel  Scheme.— It  is  officially  notified  that  the 
Secretary  for  War  lias  announced  that  he'  dissents  from  the 
scheme  of  the  promoters  of  the  Channel  Tunnel  Railway  Bill. 
It  may  be  explained  that  in  connection  with  the  advancement  of 
private  bills  of  a  certain  class  interested  p.irlies  have  to  be  sup- 
plied with  a  formal  request  to  state  whether  they  "  absent. ' 
••  dissent. "  or  are  "  neuter  "  in  their  attitude  in  regard  to  the  objects 
in  view,  and  it  is  in  response  to  such  request  with  respect  to  the 
Channel  Tunnel  Hill  that  the  intimation  as  to  the  view  of  the 
Secretary  for  War  has  been  made.  This  notification  gives  a 
locus  standi  with  regard  to  the  Hill,  and  does  not  necessarily 
commit  the  Government  to  substantial  opposition  to  the  scheme. 
The  promoters  of  the  Hill  have  complied  with  an  important 
requirement  connected  with  private  bill  procedure  by  lodging 
with  the  Paymaster-General,  in  accordance  with  the  Standing 
Orders  of  Parliament,  a  sum  of  monev  which,  in  this  case,  amounts 
10^172,938. 

The  Ulleskelf  Accident.— Licut.-Colonel  von  Donop's  report 
to  the  Hoard  of  Trade  on  the  collision  between  a  passenger  train 
and  a  mineral  train  at  I'lleskelf,  near  York,  on  the  North  Kastern 
Railway,  on  November  24,  was  issued  ycsterdav.  A  stationaiv 
empty  coal  train  was  run  into  by  a  passenger  train,  and  the 
driver  and  fireman  of  the  passenger  train  were  killed  and  the 
guard  and  seven  passengers  were  injured.  Colonel  von  Uonop 
says  that  the  collision  was  due  to  the  fact  that  the  passenger  train 
was  allowed  to  run  past  its  signals  at  danger.  There  was  some 
fog,  but  the  slationmaster  did  not  consider  it  dense  enough  to 
necessitate  fog-men  being  called  out.  It  is  probable  that  smoke 
and  steam  from  other  trains,  rather  than  the  fog,  prevented  the 
driver  and  fireman  from  seeing  their  signals.  They  should, 
however,  from  various  indications  have  known  where  they  were, 
and  when  they  could  not  see  the  station  signals  they  siiould  have 
stopped  the  train.  The  accident,  the  inspector  concludes,  points 
to  the  desirability  of  the  provision  of  some  reliable  mechanical 
contrivance  to  notify  to  a  driver  that  he  is  running  past  a  signal. 
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FOREIGN    AND    COLONIAL    ITEMS. 


Chilian  Railway  Extension. — The  Rcvteic  of  llic  Rii'ei  Philc 
states  that  the  Chilian  Government  will  shortly  ask  Congress  for 
permission  to  spend  £'0,350,000  in  the  construction  of  a  longi- 
tudinal railway  from  the  Province  of  Aconcagua  to  Arica.  When 
this  is  done  the  whole  Republic  will  be  united  by  rail  from  Arica 
to  Puerto  Montt. 

New  African  Railway. — The  Pclif  Bleu  announces  that  on  the 
^ist  inst.  amission  of  Belgian  engineers  will  embark  at  Mar- 
seilles, to  proceed  with  a  British  military  mission  to  survey  the 
track  of  the  future  railway  which  is  to  connect  Lado  with  the 
frontier  of  the  Congo  State,  and  at  the  terminus  of  which  a 
commercial  port  is  to  be  established,  in  fulfilment  of  the  Anglo- 
Congolese  treaty  of  1906.  The  Belgian  mission  will  proceed  to 
l^ado  via  F.gypt  and  the  Soudan. 

Hungarian  Railway  Traffic— Dr.  Wekerle,  the  Hunga-'ian 
Premier,  announced  in  the  Pt-.s7;  Hirlap  of  the  12th  inst.  tliat  he 
had  ordered  i2()  locomotives,  1,000  passenger  carriages,  and 
cS.ooo  trucks  to  meet  the  exceptional  demands  lately  made  upon 
the  railways.  It  was  originally  intended  to  raise  money  by 
advances  for  these  purchases,  but  the  large  receipts  of  i()o6, 
particularly  in  the  autumn,  had  rendered  it  possible  to  pay  for 
them  forthwith  out  of  the  profits.  Owing  to  the  uncertain  state 
of  the  negotiations  with  Austria,  no  change  .'it  present  can  be 
made  in  the  freights  for  Paris. 

The  Peninsular  and  Oriental  Steamship  Company's 
sailing  list  for  January  has  been  issued.  Among  the  notes 
reference  is  made  to  the  company's  scheme  for  the  entry  of 
cadets  in  its  steamers.  An  examination  of  candidates  (who  must 
not  be  under  fifteen  years  of  age)  to  test  their  personal  capacity 
and  constitutional  fitness  will  be  held  at  the  chief  oftice,  122, 
Leadenhall  Street,  E.G.,  on  a  day  in  March  to  be  announced,  so 
that  those  selected  may  be  able  to  commence  their  studies  on 
board  the  "Worcester''  at  the  beginning  of  the  summer  term. 
The  recent  completion  of  the  twin-screw  steamship  "Nore" 
marks  the  first  break  in  the  company's  active  .shipbuilding  pro- 
gramme for  thirteen  years.  In  the  interim  forty-five  vessels  have 
been   removed    from  <lie    licet,  which    now    numbers   fifty-eight 


steamers  of  a  total  register  of  383,264  tons  gross.  Shortly  sum- 
marised, the  additions  to  the  company's  property  m  ships  during 
the  period  referred  to  have  consisted  of  twenty  mail  and  passenger 
steamers,  seventeen  intermediate  passenger  steamers,  and  twelve 
cargo  vessels,  aggregating  more  than  300,000  tons  at  a  cost  closely 
approaching  X8,ooo,ooo  sterling.  It  is  scarcely  necessary  to  say 
tliat  improvements,  suggested'by  experience,  have  been  intro- 
duced in  each  succeeding  vessel  with  a  view  to  the  increased 
comfort  of  passengers.  The  average  age  of  the  ships  to-day  is 
almost  exactly  eight  years,  the  entire  fleet  of  mail,  intermediate, 
and  cargo  steamers  having  been  renewed  within  the  last  nineteen 
years  past,  while  of  these  seven  of  the  earlier  vessels  have  recently 
undergone  extensive  internal  reconstruction  in  order  to  bring 
them  fullv  into  line  with  modern  requirements.  Prince  Fushimi, 
a  member  of  the  Imperial  House  of  lapan,  will  shortly  proceed 
to  England,  embarking  in  the  company's  steamship  "  Devanha  " 
at  Yokohama  next  month. 

The  Great  Northern  Railway  Company  of  Ireland  invite 
tenders  for  providing  and  fixing  a  new  interlocking  frame-signal, 
etc.,  at  Armagh  Station,  also  for  controUir.g  some  of  the  signals 
from  another  signal-cabin,  in  accordance  with  a  plan  which  may 
be  seen  at  the  office  of  the  engineer-in-ehief,  Amiens  Street 
Terminus,  Dublin.  Tenders  arc  to  be  delivered  to  the  secretary, 
at  the  .ibove  address,  by  February  1 1. 


PATENT    LIST. 

Specially  compiled  for  The  K.mi.wav  Timks  by  Mr.  John  E. 
Raw-orth,  'p.atent  Agent,  (Jueen  .Vnnes  Chambers,  Westminster, 
London,  S.W. 

Where  inventions  liave  been  enmninnK.ited.  tlu  nam.-.  ..l  llie  nmunnniealcr-.  air 
given  in  it.iiics. 

APPLICATIONS     I'OK     I'.VIEXTS. 

J.ANIAUV     1. 

5.  Railway  signals. — A.  Mraz. 

10.  Repairing  tramway  and  like  rails.     J.  Korster. 

■54.  Carriage  door  fastenins;s. — X.  Goinersall. 

61.  Car  fenders.— E.  W.  Wheeloek. 

72.  Construction  of  mono-rail  wagons. — .\.  T.  Penney. 

73.  Construction  of  mono-rail  w.igon'i.     .\.  T.  Penney. 


IE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
■Wagons  of  everv  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

{Manufacturers    of 


■Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  ■Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,    AND    OTHER     WHEELS     AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR     MAIN     LINE    TRAFFIC. 


THOMAS    CHATWIN, 

VICTORIA    WORKS.    GREAT    TINDAL    STREET,  ^ 

BIRMINGHAM. 


(ESTABLISHED    OVER    HALF    A   CENTURY.) 


Improved    Screwing    Machines  for    Hand    fi  Power,    Stocks,  Dies,  Taps  S  Reamers,  Standard  Cylindrical  Gauges,    Surface  Plates, 
Twist  Drills  H   Milling  Cutters,  in  High-Speed  or  Crucible  Cast  Steel,  Cut  Gears,  Sc. 


CHATWIN'S    PATENT    REAMER 
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149- 
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Riiilwav  signals. — A.  C.  Bruce. 
Locking  carriage  doors.— \V.  Ko.\,  jun. 

J.ANi:.*KY  2. 
Speed  indicitor. — G.  K.  Bley  and  H.  Williamson.  Ltd. 
Automatic  couplings. — A.  House. 
Devices  for  bonding  rails. — W.  Hacker. 

Ja.niaky  _v 
Signalling  apparatus.— CJ.  Nobcs  and  H.  K.  Warner. 
Couplings.— F.  GiJke  and  K.  Schaefer. 

J.vxi  AKY  4. 
Klectrical  automatic  signalling  systems. — J.  Sayers. 
Preventing  overrunning  of  signals. — M.  G,  Cohen. 
Interlocking     devices    (or    facing     points     and    signals. — 
P.  Smart. 

J51.     Automatic  locking  of  carriage  doors. — C.  B.  Newton. 
;57.    Automatic  brakes  for  railway  wagons. — J.  Darling. 

Jaxiakv  5. 
301.     Preventing  loss  of  railway  ticket. — S.  Lunzer. 
SPKCl FIC.VTIOXS  ACCEPTED. 
The  following  applications,  of  wliich   the  specifications  were 
placed  on  sale  on  the  17th  inst..  are  now  open  to  opposition  on 
any  of  the  grounds  mentioned  in  the  Acts  : — 
11)05. 
Controlling  and  interlocking  points  and  signals.— Monard. 
Locomotives. — Liechty. 
Tensioning    devices    for    brakes    and    signals.— Cohen    & 

Marsdcn. 
Locomotive  boilers. — Trevithick. 
Combined  rail  joint  and  chair. — Webb. 

I90<). 
Locomotives. — Pervcnsko. 
Couplings.     Millard. 
Electric  signals.— Lineback  &  Morris. 
Automatic  couplings.— Von  Balluseck  &  De  Vlicgcr. 
16840.     Brake  lever  catches.- Clegg. 
17870.     Axle  bearings. — Feather. 
I<)784.     Point  operating  devices.     Marquis. 
22313.     Railway  sleepers  and  rail-attaching  means.— Wilson. 
23190.     Railway  cars.  -Ostrander. 
2475-'.     Covers  lor  the  rubber  sprine-;  of  bogie  trucks.     Levick. 


23222. 
24751- 
2(747. 

27018. 
27189. 

381. 
10482. 
10996. 
1632 


INDUSTRIAL    SHARE     LIST. 


2/1; 


10    it 
10    % 

10  J, 


Bejer,  Penrook  &  Co.,  Ltd.,  Ordinary, Nos.  1-200,000..  1 

Do.            do.           5t%  Cum.  Pref.,  1-:«K),IHK)  1 

Oo.             do.           41%  Bed.  Debenture  Stock  lOO 

niDKlmm  Bail.  Carr.  and  Wagon,  Ltd.,  lld.WJO  10 

Do.            do.              Second  Isauo,  l.x,7:!!i  i 

Do.             do.               Cum.  Pri-f.,  e%,  110,000  10 

Dc              ilo.                Debentures,!^ 100 

Bristol  and  South  Wales  Bailway  Wagon,  Nos.  l-SO.OOO  3 

Bristol  Wiiiton  and  CiirriaKo  Works.  Noa.  1-8  OOO  10 

Do.            Ik;.'!,  Mos.  s,(j<il.i:j,i«xi 2 

Do.        .%  Participating  Prel.,  Nos.  a1  *',i,6oo!  10 

British  Thomson. Hou«tou  Co.,  4  1st  Mt.  Db.  stk.  Bed  loo 

Brusli  Elec.  EngineeringCo,  Ltd.,  Ord.  Nos.  IICI, 

Do.  6^  Pref.  No.  1.1.tO,«00     .. 

Do.  -H^Perp.  Ist  Deb.Stk... 

Do.  tji  Perp.  L'nd  Dob.  Stk 


58 


5I4 
1734 
2^4 


104 
I8I4 


Dick,  Kerr  4  Co.,  Ltd.,  Ord.,  Nos.  1.2H0,0(» 

Do.  ir^Cuin.  Pref.,  Nos.  l.MB.OOO 


•t.%Deb.  8tk.,  Red 


Qloocestn 


Bailwny   Carriage   A  Wagon,   Ltd.,  A, 

l-»,8<il.  W,-51. 50,000. . 

Do.  B,29,H«>2-»fl,750,. 10,001  7.^000 


Hawthorn,  B.  W.  Leslie  i  Co.,  Ltd.,  Ordinarj-  10 

o    .    '*?;  ,„    "J":  „       ***  '"'  Mortgage  Debentures    100 
Hudswell,  Clork  A  Co.,  Ltd.,  +;i  Debentures 

Lancaxhire  A  Vorkshirc  Wagon    

Lancashlro  Wagon,  Ordinary... 

Do.  do.      .%  CumulatiTO  Ptefi!!'.'.'.'."!!!! 

Hanning,  Wardlo  4  Co.,  Ltd.,  !,%  Ut  Mort.  Deb.    . 
Metro.  Amalg.  Bail.  Carr.  A   Wag.,  Ltd.,  1.7»lwOH 
'■••-  d"-  Cum.  A  Pr.jf.,.-.t,.  l.lVt,;!><H 

I>o.  do.  Cum.  BPre(,iii,   l.^UIKjUi 

Miilland  Bail.  Carriage  and   Wagon,  Ltd  ,  1.^1,000... 

North  British  Looomotire  Onlinary,  No.  1-100  000 
Do.         do.  -VJ,  Cumulative  Pref.,  l'.7,Sflb 

|Stephen«n(Bobort)ACo.Ltd..Ord.,No».  1  ii  OOO     I 
•  '>o.  -It^Cum.Pr.,  No».  LiVOO' 

Do-  *%  Perp.  Debenture  Stock! 

I  D°.  -It)  Debenture  Stock,  Bed. 


I'l6  I'lie 

I's  II4 

101  104 

10  10'4 

4I4  4"2 


13'a 
4I2 
105, 


United  Electric  Oar  Co. 

i  Do. 


!>>. 


do. 


CumulaUre  Pref.^ 

Mortgage  Debentun  536.. 


20/9      22/ 
21/        21/6 


in    %  VulcaBFoDDdryCo. 


10    %  Western  Wagon  A  Property,  Nos.  1  to  10,000 

'      *  I  D.J.  dj.       Nos.  10,001  to  SOfiik).'. 


TRAMWAY    AND    OMNIBUS    SHARES. 


;'        Anglo-Argeu,Tnn«.Co.,Lim„Oni.,2ii0,008.l30,007       5  I       778  8'b 

/Z                ^"-           .HXCum.  Prof.,  Nos.  1  to2<iO,007  ...I      5            511,0  sii.. 

S    X                 Do.  Pormiinent  (i!  Dobou  Stock,  1H88  ,  100  I  136  139 

7Jd.  :  Assoc.  Omnibus  Co..  Lim.,  Ord.,  Nos.  1  to  135,000  ...        1  1          Ja  Ij 

J  lAuck.  Elec.  Tniis.  Co.,Lim,,5il«tMt.  Db.St.,Bod,    100  103  106 

'       I  Darcelonn  Trams,  Co.,  Liin.,  Ord  ,  Nos.  1  to  20,000     10  '  —  — 


*i  1 

5    % 


2,'ii 
B    1 


(Bath  Electric  Trams.,  Lim.,  Prefd.  Or^l.  Slukros) 

I  Nob.  7.'i,001  to  1.W.608 ( 

Do.  r,i  Cum.  Pref.  Sh.,  Nos.  1  to  75,W0O 

Do.  4it  1st  Mort.  Dob.  Stk.  B^d 

Belfast  Street  Tramways  Co.,  Ord.,  Nos.  1  t<. -Jtl,!**) 
Birming.  A  Mid.  Trams..  Lim..44J  1st  Dt-b.  Stk.,  K<1. 
(  Boston  A  North.  St.  Bly.  (Lynn  A  Boston  Bird.)  ^ 
i      r,%  Ist  Morr.  :l0.yr.  Gold  Bonds,  lOl'l,  Nos.  (.77-  [  S 

C     1,106  and  3,210.5,379,  London  Issue     ) 

Brisbane  Elec.   Trams.  Inr.  Co.,  Ld.,  Ord.,  175.000 
5Z  Cum.  Pref.  Noj.  175,000 


Do. 


do. 


5    % 

*'% 
1/3 

i    % 
5    X 


Vet.  Ord.  Stock 

DO.        Pref.  Ord.  Stock 

Do.       oX  Cum.  Perpetual  Pref.  Stock 

Do.         4S;.  Ut  Ml.  UrI.s  ,  Nos.  l.ii,250  of  iWeueh 

Do.         M..  Viiii.'ouv.T  IN.wi-r  Debs.,  12,20(1  K.-d. 

f  British  Eh-.-.  InK-..  I.iiii.,  Ord..  Nos.  1  to:iO.Oi«i,  / 

(.(>o,ooito;H),uoii.  ijii.ini  t.iii>MiuoA2no,ooito23:!.:ioi> 

f     Do.    eitCuui.  Pref.,  .-Id.lKll  to  liO.tlOO,  30.001  to) 
(.         120,000.  I(i0,(l01  to  2lX).(K((),  A  :ilXI,O0I  to  361,.|37>  1 

Do.    5t  Peri'etual  Dcbcuturo  Stock 

Do.     +JZ  Second  Debenture  Stock,  Bed 

Buenos  Ayres  A  Bel.  Elec.  Trm".,  Ltd.,  Ord.,  IKicl.OOO 
Do.  do.        "A  •■6j;  Cum.  Pf.,  1.40,1101] 

Do.  do.        "B"  do.  1.2T,.W0 

Do.  do.       .52  Del).  Stock,  Bed  

Do.  do.         .5X  2nd  Deb.  Stk..  Boil.     .. 

Buenos  Ayres  Elec.  Trs.  Co.  (HKil)  Ld.  5^  Db.Stk.  Bed 

B.  Ayres  Gd.  Nat.  hd..  r,\l  Pref.  Debs.,  IL.'jOO,  Ee<l 

Do.  do.  6%  Ist  Deb.  Bds.,  1-2,200,  Bed. 

Calcuttu  Tramways  Co.,  L'mited,  Nos.  1  to  105.000 
Do.  do.       Nos.  105.001  to  1:17.010 

Do.  do.      -H:  1st  Deb.  Stock.  Bed. 

Cape  Electric  Trams.,  Ltd  .  Shares,  Nos.  1  to  401,222 
Cartliagona  and  UerreriasSteam  Tramways  Co.,  Ltd. 
Do.         5%  Debs.,  Bed.,  Within  No's.  1  t.i  1.2110 
City  of  Birm.  Trams.  Co.,  Ltd.. ,5%  Cum.  Pf.,  1  Ki.llOO 
Do.        4%  Ist  Mort.  Debs.,  Nos.  1  to 3,000, 1HI7 
-,Nos.lt,.1 
1)56  to  2H,1 12  A  2Ui.451  to  24H,tX)0  J 

Do.     4%  Debenture  Stocli,  B.-d.  1DH5    

Colombo  Electric  Trams,  and  Lighting  Co.,  Ltd.,  ) 
5%  Ist  Mortgage  Debenture  Stock,  Bed j  I 


B'       i  i^ublin  United  Trams,  Co.  (189(>),  Ltd.,  Ord.,')  ,„ 

i  *»                                       Nos.  liiO.wm   (  '" 

6/                 Do.        Do.          6%  Pref.,  Within  Nos.  l.«0,000  10 

11  «     r  Uaatings  A  District  Electric  Trams.  Co..  Ltd.,)  ,,„ 

*»  *    )  n                ^o/^  Debenture  Stock,  Bed i  "* 

1  r  Havana  Electric  Buily.  Consolidnted  Mort.  5%) 
■■■       (.       50  year  Coupon  Bonds  of  1052,  Nos.  1  to  0,967 i 

»  fi      S  I"'o  of  Thanot  Electric  Trams.  A  Lighting  Co.,  1  , 

-  "    '  I  ■              Ltd.,  5%  Cum.  Pref..  Nos.  :!0,001.M),000.  J  -^ 

*    i\            Do.                    4%  Debenture  Stock     100 

...     !|    isbon  Electric  Trams.,  Ltd.,  Ord.,  Nob.  l..«IO,000  I 


49l6 

413ia 

102 

129 

134 

110 

114 

106 

110 

102 

105 

101 

104 

4'8 

4S8 

7'8 

818 

108 

111 

85 

88 

3J8 

3'8 

5I8 

558 

5 

5l2 

104 

106 

101 

104 

98 

101 

101 

105 

100 

105 

81a 

858 

77e 

838 

103 

106 

"e 

gl. 

10'2 

96 

101 

5 

5U 

98 

101 

£Ja 

558 

99 

101 

98 

102 

$1,000      92 


Do. 


6%  Cum.  Pr, 


,  No 


1  to 


.r-xi 


♦   X 
5   ; 


Do.  .5%  Mort.  Debs.,  1  .'.,i»iO.  Be.1. 

London  General  Omnibus  Company,  Limiti-d    ... 

Do.  4%  l)ols.-ntures.  Nos.  1  to  :!,Oi«l.  lull 

Lond,  Motor  'Bus  Co..  Ltd.,  Ord.,  Nos.  1  toivi.mrr 
London  Boad  Car  Comi>auy.  Lim.,  Nos.  I  to  71.imiO 

Do.         4  %  Bodccmablc  Ist  Mori    Deb.  Stck. 
London  Street  Tramways  (V.,  Nos.  1  to31,iiOii      ... 
Lon.  United  Trams.  (19011  Lld..5»iCum.  Pr.,1. 12.5,000 
Do.  do,   4%  1st  Mort.  Dob.  Stck.  Boil 

(I90ll,Ltd.,  .'.%  IVb.olk.Bed 
I.,  Ltd..  I>of..  l.onn.l.ll-l.llll.llHi 
Cum.  Pref.  .VKl.OPl   lo  l.i¥10,i<«l 
Uo.  1;°^  Dob.  Stofk,  Kod. 

fMilw.ukiMiElci-  liiiilALmlitCo  . .'.  r  Hi  yr.  lon».  >    . 
■(  Mort.  HiSids.  192«i,  Nos.  1.5.5i»l  A  7l«il  --.icio  >    • 

Montn-al  St.  Bail..  .■•.%  Storl.  (Mort.)  Dbs..  I.ian.  I"o> 
Do.  4i%Sterl.  Debs.,  Nos.  6iil.2,i«<i  (I''.'2) 

f  M"*'  General  Trac.  Co.,  Lt<l..  6  %  Cum.  Prr-f.) 
I  *^  Ni^s.  l-10,i»i),t  :U,0ii|  ri.iirKi     C 

North  Motropnlllan  Tramways  Co.,  Nos.  I  to  1111.923 
i        Do.  H  %  Mort.  Dobs.,  within  Nos.  1  to  I,.Viii,  Wi 


1'2 

2I2 

73 

79 

I5|fl 

I'le 

Hie 

li|« 

98 

101 

74 

79 

93 

97 

3ij 

4 

Madras  Elec.  Tram 
etnip.  Elec.  Tnn 
Do.  5°; 


5X 

10/ 

s/ 
MS 


4i  i 


ID.fNIl.V  HI 


:.i  ..So 


Do.        5%Cum.Pr-f.N..(.  1  2il.i««',V4'i.i»'l  n  ' 
Do.  H  Dcbenturo  si...  k  He.l. 

Provincial  Tramways  Co..  Ltd.,  Nos.  1  to:;»:0.' 
Do.        6%  Cum.  Prefcreac*,  Nos.  1  lo  !■'.' 


Star  Omnibus  Co..  Lon..  Ltd  ,  '•' ' , 
(Sunderland  Dislrict  Kb-ctri.-  1 
(       Ist  Mortgsffo  I lebenl iires,  N'> 

t^OTonto  Bail.  Co.,  1st  Mt.  H  \ 

I    ■  Nos.  1  I  .12.io.H~l  .  I.. 

fV'ofksbir.MWe-l   Buliiigl  K.|.  ■• 

■  I.fd..  H"L,   1.1  Ii..t«-nlMr.. 


3lj 
95 

106 


101'2 
5l« 
11>4 

145 

96% 


:   .  l,.««lBeil  1 
rlmir  llmds] 


70 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway     Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


Axmtr.  &  Lyn 
Barry,  Ord. 


;  Regis  Light,  Ord. 


80 


90 

203 

106 

100 

12112 

7934 

421b 

2I2 


205 

100 

107 

102 
73I4 
2954 
158 


Pref.  Conv.  Ord.  (-t  %) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord.  

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Det.  Conv.  Ord 

Do.    Det.  Ord.,  No.  1     2I4 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 

Central  London 

Do.    Pref.  (4%)  

Do.    Def 

City  and  South  London 

East  London  Cons 1  -^ 

Festiniog,  Ord 25 

Fumess,  Con.  Ord „--',A'i  " 

Glasgowand  S.  Western,  Pref.  Ord.l  65 

Do.    Def.  Ord.  41  2 

Great  Central,  Pref.  Ord.  (6  %)    ...  37I4 

Do.    Def.  Ord 18^4 

Great  Eastern,  Ord ■■■■■\  90 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.  72 

Do      Def .  Conv.  Ord.   ...I  24 

Great  Northern,  Pref.  Conv.  Ord.^  103 

Do.    Def.Conv.Ord ;  45 

Do.    A  a  I  4012 

Do.    B«   •    ., I  154 

1  Great  Northern  (Ireland),  Ord.  ^1  ._ 

Great  North.  &  City  Pref.  Od.  {*%)•  SM 

1  Great  North.  Pice.  &  Bromr.  Ord.  8 

Gt.  South .  &  West .  (Ireland)  Orig.  84 

Great  Western,  Cons.  Ord ^^o 

Hishloiid.  Ord.  Cons.  Cajutal 48 

Hull  and  Barn.sley,  Cons.        .  46i2 

Isleof  Wight.  Pref.  Conv.  Ord.  78 

Do.     D»f.  Conv.  Or.l.  I  45^ 


Railway    Debenture    Stocks. 


210 

103 

110 

103 
7354 
3OI4 


?nfi 

210 

101 

104 

106 

109 

102 

103 

72^4 

731 

A  Year  Ago.  i 
108'2     IO9I2 
3I2         4I2 
142 
157 
13012 


5612 


4212 

38 

3734 

34I2 

19 

I6I4 

90 12 

8212 

75 

66 

26 

21 

104 

101 

4512 

46 

41l2 

42I2 

157 

150 

151 

5. '4 

3I4 

4312 
153 
153 
334 


3812 
34I4 
I6I4 

8234 


Lanes,  and  Yorks.,  Cons.  Ord.  .. 
Lancashire  Derhys  and  E.  Coast 
Lond.  Brighton  &  S.  Coast,  Ord.    140 

Do.    Pref.a    ^^^ 

Do!    clrt.''cOT:Eightsabove^      11  12 

,01?  V  Lond.  Chat.  &  Dover,  Arbit  Ord.      16  8       16>8 

,7      1  TnndonandNorth Western. Cons.    I6OI2     161'z 

i'=      iSndonand  Southwestern, Cons.    161         164 

Do.    4  %  Pret.  Conv.  Ord 106 

Do      Def  56 

iLond.  Tilbury&Southend,  Cons.j  140 

Mersey.  Cons.  Ord j       7 

Metropolitan,  Cons.. »' 

3      „     Do.    Surplus  Lands  Stock   77 

4I4      Metropolitan  District.  Ord 3b 

.0  '  ll  Midland,  Pref.  Conv.  Ord j     6912 

Do.    Def.Conv.Ord.   7312 

North  British,  Ord.  Pref |     78,^^ 

III:  '''  N.^ComwaU  (lVa HO-iXPretVOr. 
1612  '       '"-      '^"''  ""'  


"Last  Week. 
104        105 


108 

57I2 
143 


134 
150 
121I2 
7 
1538 
15212 
154 
102 


136 
152 

I22I2 

8 

1558 

I53I2 

157 
104 


134 

150 

121 

7 

I5I4 
154 
155 
102 

53I2 
125 


136 

152 

122 

8 

1512 
155 
158 
104 

5412 
130 


123        128 

5  7      I        - 

5812       59I2        55I2       5612 


14512 

123 

104 


4634 

44 
153 
153 
33. 


4934       5OI4 


Do.    Def.  Ord.  _. 

North  Eastern,  "  Consols     

North  London.  Cons.    Aj"' 

...  -,  North  Staffordshire,  (^ns.  Ord.. 
1021c  I  Plymouth  Devon  JtS.W.Juu..  Or 
463:  |i  Port  Talhot  Eailway  ami  Docks.. 

Ehoudda  and  Swansea  Bay   ^^^     ^ 
Ehymney,  Cons.  Ord.  Cap.  Stock    208 

Do.    Pref.  Ord.  (+%)  104 

Sc?r°b.Brid:,&c',-Jm>c;,Cons.6rd.l     45 

South  Eastern  Ord 1     e| 

Do.    Pref...    1|8 

Tatt"Val°'"Stock.-'Aot:i889--:;:::.'     80 

Vale  of  Glamorgan,  Ord 104 

Waterloo  fl.T.d  Citv.  Ord 94 


146 
128 
106 


213 
107 
109 


73 

I8I2 

6512 

6612 

7334 

39l2 

93 

16 


75 

I9I2 

66I2 

6712 

74I4 

3934 

96 

21 


95 


14334     I44I4      145 


90 
100 
86 
8l2 


95 

102 


100 


I45I2 
93 
102 


912 

8I2 

9I2 

13 

12 

13 

200 

195 

200 

103 

100 

103 

102 

97 

47 

44 

47 

87 

85 

87 

126 

124 

126 

4834 

4734 

48I4 

81 

81 

82 

105 

103 

105 

Debenture    Stocks-(conti7i«ed). 


Railway   Preference    Stocks- 

(continued).  


Alexandra  Docks  and  Enilway    ...  i% 

Baker  Street  and  Waterloo 1 

Barry     ** 

!  Brecon  and  Merthyr 


Do. 


Do. 
Do. 


Do. 


B 


D 


Cardiff  ^ 

Central  London  .■■ ^-  ■■  * 

City  and  South  London  Perpetual  + 

East  London  2nd  Charge  A 4 

Do.    2ud  Charges  * 

Do.    3rd  Charge   * 

Do.    4th  Charge    * 

Do     E.L.E.  1st  Debentures  .i.i 

Do".    Whitechapel  Extension   c  25 

Forth  Budge } 

FumesB    , 

Glasgow  and  South  Western     4 

1  Great  Central ^ 

;      Do ^, 

Do ;;* 

Great  Eastern * 

1  Great  North  of  Scotland  4 

1  Great  Northern     •; 

1  Great  Western    * 

Do tl 


118 
103 
100 


Do 

Do 

Do 

Highland  . 
Do. 


118 
138 
126 


122 
125 
134 
148 


120 
105 
102 


108 
107 
105 


120 
141 
128 


124 
127 
136 
150 


North  British    •'." 

North  Eastern  ■' 

North  London  *"' 

North  Staffordshire ■  ■■ 

Plymouth  Devon.  &  S.W.  June. ...  i 

Port  Talbot  Eailway  and  Docks  ..  4 

Bhondda  and  Swansea  Bay  ■* 

Ehymney  Perpetual    

Sheffield  District  Permanent  -J 

South  Eastern  Perpetual    < 

Uo « 


Tottenham  nud  Forest  Gate  + 

Vale  of  Glamorgan      ■> 

■Whiteehnliel  m  d  Row     -_^     -^.-^^  *_ 


112 
101 
110 
112 


115 
106 
113 
114 

100 
116 
144 
101 


Great  Western,  Cons.  Pref.,  5  % 
Highland  Class  A  14%.. 

Do.    B.  5%  

Do.     1% 

Do.      :        y-'''~    

Do.      ■        I-' 


Hull 
Isle  ol 
Lanca 


Railway    Preference    Stocks, 


FITS   OF   i:ach 


Alex.   D:ciS;"&^ali.  4,  %  1st    Pret.   A     102 

Barry  5  %  Pref.  Stock  (1st)     13a 

Do.  4'3;Cons. ,„_ 

Do.  4%Third ■^-.     1  ly' 

Caledonian  4  %  Cons.  No.  1    n^ 

Do.  i%    Do-  >>0-  2    I  llf 

6%1S78    j  ]i[ 

1  Q'  1  *8J.  1  ^  i 


HuUandBamsley  1st     •'    ] 

Do.  2nd    ■? 

Meof  Wight       ......,.,; * 

Ihle  of  Wight  Central  C 4 

I  ancasbire  and  Yorkshire    ^ 

Lanes.  Derbys.  and  East  Coast  ...  4 

Do    Permanent  Second  Deb.   ...  4 

London  and  Blackwall    -j, 

London  and  Greenwich ^  ..  4 

London  Brighton  i  South  Coast   -  4 

Do " 


Do.    4%1<84 

Do.    4*1887,  Conv }}^ 

Do.    4%IS02    ''  m 

Do.     4°ol904.Conv ,11? 

Cambrian  No.  1,4%    =>? 

Do.  No.2,-t%         I      Ij 

CilJJ'&S.LS^^tt  Perp;"Pref;;'l89ll  119 

130.    .S?„Perp.  Pref..  1896  116 

Do     5%Perp.Pief.,1901 113 


London  Chat,  and  Dover  Arbitu.    i 
Do.     B    t'' 


Do.    1S7 


Do. 
Do. 
Do. 


1S8-?., 
1890. 
1899. 


120 
111 
116 

130 

122 
119 
107 
107 


Furness  Consol.  Fref.,  4^.  1881    

Do      4  %.  Pref,  St.wk  A,  1881  

Do      4'   Pref.  Stock  B.  1883      

Tin'    4"'   I'nt.  Sl.i.k.  1^94      

;Gi°^gOW.VS.,:„„U.-r.rnStoek4% 


Do 


.  No 


Do.    4  :o  1 1 


3\ 


on.lon  and  North  Western    ;J 

oudon  and  South  Western  A J 

Dn.  Consolidated 3 

1  ondon  Tilbury  and  Southend  4 

Metropohtan •*< 

Do.  A    p 

Metropolitan  District     " 

Yto  .     

Do!  Perpetual  (1903)    *^ 

H.dland  &  S  W.  Junct.  A  (Cum.)  3 

Do.  B  IN.  nCum.)   -J 

.n<h  and  Brecon  1st     


124 
121 

109 
109 


,     .,.,..    4  5b  Prtf"  IS'Sl   , 

j  Great  Central  5  %  Perp.  Pref 

ES:  5l^v.pref;stock;iw2:: 

Do.  5  %  Conv.  Pref.  Stock,  18<4 ., 

Do.  5  %  Cor.v.  t  ref .  Stock,  IM. . 

Do  sjconv.  Pref.  Stock,  1879. 

Do'  5%Conv.  Pref.  Stock,  1881. 

Do.    4|Pief.Stock,1889  

Do.    4  %  Pref.  Stock,  li91  

Do.    5%1894    


Great 

ll      Do. 
Do. 


104 
102 
101 
100 
113 
110 
109 
109 
131 
105 
129 
127 
126 
124 
122 
96 
84 


104 
141 
114 
109 
116 
114 
140 
113 
115 
113 
115 


122 
119 
117 

107 
104 
103 
102 
115 
112 
111 
111 
135 
107 
132 
130 
129 
127 
125 
99 
87 


r„.i.         ',       Pref.  1899    

:,r   1       i''»t.  Stock  

aud  Yorks.  Cons.  3  %  Pref. 

jju.    ..« Pref.,  1903       , ^    115 

LaMS.  Derbys.  and  E.G.  (CW  Shares) 

Do.    .S  %  2nd  Pref.  £10  Shares  . 
London  Brighton,  etc..  Cons.  5  % 

Do.    Second  Cons.  5%.... ■  . 

London  Chatham,  etc.,  Arbit.,  4j 

Do.    4i  %  Second  Pref^    ,-i;-i>.;f  I  i  tS 

Lon.  &  North -Western  Cons.  4  %  Pref.    119 

Lon.  &  South  Western  Cons.  4  X  Pref     117 
Do.    4=„lS8t 


147 

149 

112 

114 

122 

125 

98 

100 

Do. 

Lon  a. 


■  nd  Cons.  4%  Pre:. 


r.ri" 


I'ref.   . 

3 ',  %  A  Pref.   

.1.^  %  Conv.  Pref.  . 
[loiitan  District  .5  % 
id  2!-  %  Perp.  Pref. 


North  British 


4%N',.  2  

and  Glasgow  Pref.  4i  % . 

Do'.    1865  Pref  ..■>  %    

Do.    Conv.  5  %  Pref.,  1874  

Do.    4i  %  Pref.,  1875  

D-.     44%Conv.  Pref.,  1875    

Do.    5%Coiiv.  Pref.,  1879  ,. 

Do.     4  7„  Conv.  Pref. .1884 

Do.    4  %  Conv.  Pref.,  1888    

Do.    4%  Conv,  Pref.,  1890 

Do.     4%  Conv.  Pref.,  1893 

Do.    4%Conv.  Pref..  1897 

Do.    4%Conv.  Pref.,  1!-01 

Do.     4£Conv,  Pref.,  1904 

North  Eastern  4  % 

North  London  Cous.,  1866  ... 

Do.    4-S%1875 

North  Staffordshire  3  % 


121 
120 
119 
117 
105 
115 
113 


92 


Plymouth  Dev 
Port  Tallot  4 
Ehondda  an  1 ' 
El.yn  ne%  4 
Sheffield  II:  li 
South  £  i-jt   11 

Do 

Do     4     \ 


jn  and  S.W.  Ju 
Pref 
win«:ea  Biv  5  o 


Eastern  Cons.  4%  Pref 

".lo.  1893 lyy 


Great  No'rtb  of  Scotland  A  4  %    ... 
l,GreaiN^.rtlilrn4%Feip.  PrefrStock|  116 
'      Do.     3%lS)ii    

Do.     3%189S    

Do.     3?.  1899    


117 
102 
102 
106 
103 
118 


113 

115 

121 

126 

136 

138 

136 

138 

124 

126 

124 

126 

136 

138 

114 

116 

114 

116 

114 

116 

114 

116 

114 

116 

114 

116 

114 

116 

lis 

120 

122 

124 

119 

122 

87 

89 

119 

122 

ql? 

IOI2 

12 

13 

109 

111 

9I2 

IOI2 

122 

124 

rw 

134 

108 

110 

106 

109 

92 

94 

81 

83 

107 

109 

109 

111 

111 

113 

109 

112 

iLAhATlONS— o      A      receives  nod 
m  paid  to      B        i    Def.  receives 
hii  had  if         Gua     by   Met.  and 
un   by  G  N    Mid    N  B    and  N.E. 


January  39,  1907.] 


THE  RAILWAY  TTMEs. 


OFFICIAL    TRAFFIC    RETURNS. 


Barry.  i>  _ 

~  Week  ending  Jao.  13         ~  1907.  1906. 

Panenp*r«,  etc c  ... 

Qooda,  etc ; ...  _ 

Toul  for  week   |     £12,570       £15.483 

Airgrexntotodate £24.102       £26.617 

Mile*  open 65J4  62 

l>ec.  thKwwk.  £2.913     IKio.  to  dat*-,  £2.515 
Caledonian. 


I>ec.  fliiK  wwk.  £37      Inr.  t'l  rtat*.  £89 

Dublin   and   South    Eastern. 

Wwk  cndin?  Jau.  1 1  1907..        iil906.' 

Passcnirers,  etc £3.036         £2.983 

i;ood»,etc 1.496'  1.363 

Total  for  week    £4.532  £4,346 

AeieiroU  to  date    £9.fi86         £9.747 

M,t..,  .i,..-n  160  160 

'  •  186     1K-...  toHjite.  £61 

Furness. 

w.-K.-iii  ns-.lan.  13  1907. 

Puseni^ra,  etc £2.124 

Goods,  etc 7.898 

Total  for  week   '      £10,022 

Atrrrreeate  to  dat«    £18.365 

Mile«  onen 139 

Inc.  this  week,  £963    Inc.  to  date,  £1.569 

GlasBow   and    South    M^estern. 

W«.k  endms  Jan.  12                 1907.  >i  1906. 

PaaaeniTLTii,  etc £10.821 

lioods,  .tc 16,450 

Total  for  week  I     £27,271  £26,387 

Aeim>Kat«  to  date    '£854,599  J:e42,833 

^'■'-  -  ■"■"1                  44414  42412 


884     Inc.  to  date,  £1 1 ,566 

Graat  Central. 

-•  J»n.  13         I      1907. 


PaMenren,  etc '     £18.719 

Good.,  etc 58.402 

Total  for  week  '     £77.121 

AintTrnte  to  data    145.29: 

MU*«  open gQ7 

Ine.  thin  we-k,  £3,241      Inc.  to  date,  £3,131 
Gfeat   Eastern. 
Week  cndinf?  Jau.  1  3  ;  907. 

Paneniren,  etc.    £47.900 

0,xwl»,  etc 42.500 

Total  for  week  i90.400 

Airnwate  todate    168.700 

I.O57I2 


.1906. 
£18.920 

54.960 
£73.880 
142.160 

588 


week.  £800     Dv.  to  dat*.  £4.600 

Great   Northerr 


1906. 
£48,400 
41,200 
£89,600 
173,300 
1.057  r 


Week  ending  Jau.  13                1907, 
Panengera,  etc.    £23.809 

a  1906. 

£72.887 
2,079,012 

Total  for  week  '     £73.543 

A»,-inv«aU  to  date '  2,077,524 

MiKs  ..T--I.          939J4 

939 

.656    lie,-,  to  date, £1.488 

Cambrian. 

..„.  .u.„,.«  Jau.  15               1907. 

l'a«»eu«er»,  etc £2.109 

Goods,  etc 2.393 

o  1906. 

£2.074 
2.368 

ToUl  for  week  £4.502 

£4.442 
£8,395 

Miles  open 280 

280 

luc.  ihia  week.  £60     I'eo.  to  d»te.  £40 

Central    London. 

Week  ending  Jan.  12                1907. 

PastienKers,  etc 

Goods,  etc     

1906. 

Total  for  week  £6.456 

AkTcregate  to  date   '     £12,857 

£7.010 
£13.995  1 

Mtlt'M  open 6 

6 

I.,       -li.^  w..<.k.  £554     Deo.  to  dnt,'.  £1.1 

58 

City   and   South   Londc 

>n. 

\V,.ek  ending  Jan.  13               1907. 

1906. 

Goods,  etc 

Total  for  week   £2,998 

Au-tfregate  to  date    £6.284 

£3.035 
£6.195 

Miles  open  6U 

6U 

Great  Northern   (Ireland). 

Week  ending  Jan.  1 1  1907.  1906. 

Passengers,  etc £8,010         £7.940 

Goods,  etc 8.073;  7.962 

ToUil  for  week  ,      £16,083       £15,902 

Agh-regate  to  date    £31,372]     £31,188 

Milesopen .^  ^ 543        I        534 

Inc.  tins  week.  £181  ^Int-r  to  dute,  £184 

Great   North   of  Scotland. 
Week  ending  J uD.  12  1907.  1906. 

Passengers,  etc £3.870 

Goods,  etc 4.510, 

Total  for  week  '       £8,380         £8,450 

Aggregate  to  date    £229,900     £234,366i 

Milesonen 336  336 

Deo.  this  week.  £70  I>i'e.  to  dnte.  i;4.466 

Great  Southern  and  Mfestern. 
WeekondingJan.il  1907.  1906. 

Passenirers,  etc £11,542       £10.988 

Goods,etc 11,915  10.736 

Totalforweek  £23.457       £21,724 

Aggregate  to  date £44,235       £44,586 

Milesopen '  l,120l2  1,083 

Inc.  t  lis  week.  £1.733     l>ec.  to  date.  £351 
Great  M^estern. 

Weekending  Jan.  13                 1907.  0  1906. 

Passengers,  etc.  £92,900  £89.800 

Goods.etc 122.100  117.400 

Totalforweek   |  £215.000  £207.200 

Aggregate  to  date 422.700  406,900 

Miles  oppu„_ 2.84812  2.75514 

Inc.  tliia  we.>k,  £7,800     Inr.  to  .lat<>,  £15,800 
Highland. 

Week  ending  Jan.  13                1907.  a  1906. 

Passengers,  etc.    I        £4.835  £4.?24 

Goods.etc I 3,273  2.996 

Totalforweek   £8,108  £7.220 

Aggregate  to  date    £254.758  £250,222 

Milesopen 492"4  49214 

Inc.  this  week,  £888    Inc.  to  date.  £4.536 
Hull   and    Barnsley. 

Week  ending  Jan.  1 3  1907.         '■  1906. 

Passengers,  etc 

Goods.etc 

Totalforweek      £10.618 

Aggregate  to  date £20.528 

Milesopen 86I4 


I  Metropolitan. 

'■        Week  ending  Jan.  13         :      1907.        a  1906- 

Passengers,  etc '  £13,822       £14,711 

Goods.etc 1,934'  2.706 

Totalforweek  '  £15,756       £17,417 

[I        Aggregate  to  date    I  £51,648  '     £34,705 

Miles  open. 72  ti  72 

jj  Doc.  this  week,  £1,661     Dec.  to  date.  £3,057 

Metropolitan  District. 

Wcokcn.lingJuu.  13  1907.         u  1906. 

,  Passengers,  etc 

I  Goods.etc 

Total  for  week  £7.910         £8,299 

Aggregate  to  date    '     £15.860,     £16.478 

Milesopen 24  24 

Doc.  this  week,  £389     Dec.  to  date,  £616 
Midland. 

Weekending  Jan,  12  1907. 

Passengers,  etc £60,310 

Goods,  etc 163,424 

Totalforweek  £223.734 

!         Aggregate  to  date    430.990 

I  Milesopen 1,401 

Inc.  this  week,  £12,056       Inc   to  date.  £15.521 

Midland   Great   M^estern  of  Ireland. 

».  11  1907. 

£4.007 

4.651 

£8,658 


£9,413 
£18.644 
86>4 


In...  this  wwk.  £1.205     In 


dat...  £1.884 


Week  ending  Jon.  12  1907.  a  1906. 

Passongcn,  etc. £38.902  £39.100 

Ooods.etc 70.298  64.771 

Totalforweek   £109.200  "£103.871 

Aggregate  to  date    206.700  196.330 

Mne.  opon ..  -^      997  .7  995  h 

Inc.  this  week,  £5,329    inc.  to  date,  £1 0.370 

NoTts  ASP  ExrLiiATioss.— a  The  receipts  for  xh. 
lamomn  Bailwa.r.     e  Dock  dnes,  ^.,  are  included 


Lancashire  and   Yorkshire. 

We«k  ending  Jan.  13  1907.         .1  1906.  " 

Passengers,  etc £35. COO       £34.062 

Goods.etc 59.416  58.794 

Totalforweek  £94.416       £90.856 

Aggregate  to  date    185.123        179.585 

Milesopen  584^2  58412 

Inc.  th'S  week.  £3.560    Inc.  to  date,  £5,538 
London   Brighton   and  South  Coast. 

Week  endiuii  Jan,  12  1907.  .1  1906. 

Passengers,  etc £35.751        £36.873 

.Goods.etc _    14,763  15.385 

Totalforweek  i     £50.514       £52.258 

I        Aggmrate  to  date    110.365        110.826 

:  Milesopen  487  487 

D.N;.  this  week.  £1 .744     Dec.  t.i  .Iii'e.  £461 
London   and   North  ^Vestern. 

Weekending  Jan,  13  1907.  1906. 

Passengers,  etc £94.000       £95.000 

Goods.etc 170.000       161,000 

Totalforweek  £264.000     £256.000 

Aggregate  to  dat«    498.000       479.000 

Milesopen 1,946  1,946 

;  Inc.  this  week,  £8,000     Inc.  to  dot".  £)  9,000 
London    and   South   Western. 

Weeken.linL.- Jan.  13  1907.  1906. 

Passengers,  etc,    ;  £51,200  £51.500 

Goods,  etc. 26,100  26.600 

Totalforweek  £77,300  £78,100 

Aggregate  to  date    153,100  149.300 

Milesopen I.OI6I2  1.01334 

I1..C.  this  week.  £800     Inc.  to  date.  £3.800 

London   Tilbury   and   Southend. 

Weekending  Jan.  13                1907.  n  1906. 

Passenicrs,  etc.               ..   .  .          £6.249  £5.964 

Goods.etc .               2,490  2.311 

Total  (or  wctk                             £8.739  £8.275 

Aggregate  to  date                    £16.908  £16,300 

Milesopen     81  81 

Inc.  thi«  wee«,  £464  Inc  todst»,  £608 


a  1906. 
£58,678 
153,000 
£211,678 
415.469 
1,400 


Week  .-udiut: 
Passengers,  etc. 

Goods,  etc 

3tal  for  week 


1906. 
£3,679 
4.568 
£8.247 
£16.016 
598 


Aggregate  to  date    '  0  £15,895 

Milesopen 598 

I  i5r-  'hjs  week,  £41 1     Dec.  to  date.  £121 
I  North    British. 

Weekending  Jan.  13                1907.  a  1906. 

Passongers,  etc £26,556 

Goods.etc 54,892 

Totalforweek  £81,248  £80.591 

Aggregate  to  date    2.229.564  2.216.945 

I  Miles  own 1.31812  1.304!4 

Inc.  this  w.Mk.  £657        Inc.  to  dat«,  £12,619 

North   Eastern. 

Week  einliiig  Jan.  12  1907.       I  a  1906- 

Passengers,  etc , £45,727  I     £44,597 

,  Goods,  etc 101.525          92.355 

i        Totalforweek  £147.252     £136,952 

Aggregate  to  date    281.096       278,730 

I  Milesopen        1.696  1,695 

1  Inc.  this  week,  £10,300    Inc.  to  dote,  £2,366 
North    London. 
Week  ending  Jan.  13  1907. 

Pass-ngors,  etc £5,750  ' 

Goods,  etc 3,765 

Totalforweek       £9,515 

Aggregate  to  date   £18.487 

Mile*  open ]2 

Dec.  this  week,  CIRI      Dec.  t'.  dat~.  £672 
North    Staffordshire. 
Week  ending  Jun.  13  1907. 

Passengers,  etc £4.520 

Goods.etc I        11,391 

Total  lor  week  j  £17,661 

Aggregate  to  date j  £30.488 

Mile«oiien..  ,.         fc  321 


1906. 
£5.876 
3.820 
£9.696 
£19,159 
12 


.  thii 


■reeV,  £1,351      IVh-.  to  d.te.  £1.519 


1906. 

£4,629 

10.203 

£16,310 

£32,007 

k  321 


Rhymnev. 

Week  ending  Jau.  13  1907.  1906. 

Passengers,  etc 

Goods  etc 

Total  for  week    £6.827         iS.Ql  3 

Aggregate  to  date    £13.167       ril.SZS 

Mil»«open       48lj  JflU 

Inc.  this  week.  £914       Inc.  tod»t-.  £1.047 

°outh    Eastern   &  Chatham. 

W..ek  eudmi:  Jan.  12  19"7  '.'^'■•P 

Pfisnenge.^,  etc £57.'^  '  '  ■     "'  ' 

Go-ds.etc 120   ' 

Total  f.ir  week    £7. 

Aggregate  to  date    1'^' 

Miles, ,p4'n f^M  i-4b 

Inc.  III..  «.<,k.  £2.392        -I-'  I  i".   t5.092 


Taff   Vale. 


Week  en.ling  Jau.  IJ 

Passengen*,  etc    

Goods,  etc.     

Total  for  wo-k   

Aggrvgat'.  to  date 
Miles  OP..n 


1<^07.  I 
JL.^.HJl  1 
15.746  I 
£19.587 
£37.913 
1241. 


0  1906. 
£3,S18 
14.712 
£18.530 
£36.72Q 
124I1 


Inc.  thi. 


i'k.  l.ir,57     )n 


.  to  dale,  £1.184 


,,im..,^„  K-.iwnv  ..  1.™.,  M„».  •  —  ,  J  J  ,  'T^POi'lin?  Twriofl  lastjear  are  adjusted  to  the  actual  Sgiirrs.  h  Inr-Iudcs  the  receipts  of  the  Vale  .if 
-ve  ofT£>^  «i;,intn^  ?F^V"''°^,'",«'''"^'''»r'''''"v  ^  The  aho.ehgnre.  do  not  include  the  receipts  of  auT  of  the  Comtojiy'.  Joint  Line..  ,  E.rlu 
(O  N  proriirtio?!  Tlnel,^^  ,L  ^",'  °'.  ?'  ""'".Jomt  lines.  .,  Includes  246  miles  Joint  Lines  (0..V.  prop^.rtionl  »i  Inrlmle.  246  mile.  Joint  L.no. 
IncinS^'^J^^L.t  J^i^„^.  /,^T*"I"*  ">'„""'  Waterloo  and  City  Bail-ay.  ,  Including  the  receipts  of  the  Canal,  .  Bail-av  2CrJ  mile..  r4.n.l  llPmilo,. 
I  InclDdea  steamboat  receipts  and  tc.U.        m  Pensrth  Dock  and  Bailway  included.       n  Including  47i  mile,  jointly  worked  with  O.CE.       0  Belum.  from  Jan.  1 
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THE  RAILWAY  TIMES. 


[January  19,  igcy. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Bailwaj, 


1906-7.  I905.fi.  Wk.or  Month.' 


Raker  Sf.  4  W.i 
Belfast  4  Co.  D. 
BreconA  Mer.. 
Oleator&Work. 
Oook.  KeB.4  P. 
Cork  B.  &  S.  a.[ 
0k.B'rck.4P.| 

Kaat  London  ..j 
a  N.  and  Cityj 
(J.N.,  Pic-.,  &B.' 
Iileof  Man  ...i 
Uleof  WiKht...| 
IsleofW.Cent.i 

Hano.  Oanal  ...] 
M'port  &  Car.j 

Mersey    1 

Mid.ftS.W.Jn. 
Ncath4Br.-con 
Port  Talbot  ... 
Ehon.  &  S.  Bay 


64 

6i 

9 

5H 
31 

m 
m 

21} 

47 
14J 
21* 

*4 
61 

61 

.^1 

31 

Jan.  12 
Jan.  11 
Jan.  11 


Jau.  13 
Jan.  5 
Jan.  12 


Jan.  13 
Jan!  13 


igB  Reported. 

A^gre^ate  to  date. 

.906-7. 

1905.6. 

1906.7. 

19C5.6. 

£2,290 

_ 

I      £4,730 

_ 

2,335 

£2.130 

'         4,124 

£3,8^9 

2,18J 

2.1SS 

I         4,307 

4,244 

1,403 

1,108 

1         2,263 

2,218 

739 

712 

1.269 

1,362 

1,403 

1,287 

2,329 

2,.307 

239 

242 

369 

413 

4,438 

4.348 

1,943 

1,930 

3,835 

3,838 

3,535 

— 

6,990 



430 

420 

711 

771 

5!0 

49i 

510 

492 

492 

52,634 
2,-346 
1,853 
1,273 

1.192 
2.U7 
2.2U 


1,321 
1,211   ' 
2.n9s 
2.123 


494,302 
4,519 
3.665 


1,117 

415,203 
4.365 
3,.58l 
2,456 
2.265 
,3.St8 
4.016 


FOREIGN   AND   COLONIAL  RAILWAYS. 

Mileage.    |      Latest  Earnings  Reported,      i    Aggregate  to  date. 
906.7.(1905.6.jWk.orMonth.i  1906-7.  1  1905-6.         1906-7.    -    1906-6. 


Alcoy  &  Qand.t 

A.lgeciras   i 

Ang..Ch.  Nit.  a 
Antof.  &  Boi.  a 
hie.  St.  W.  a 

Ars.N.K a 

ABsam-Benfralc 
Ben.  &  N.  W.  .■ 
Benc-Dooars  c 

Kstcnaions  ...c 
Beneal.Nap.c... 
Bil.  Riv.  i  0.  n 

Bolifar rt 

Bom  B.&O.I.r 

Statp  Linns. ..r 
Bra?,.  Gt.  Sn.  .i 
B.  Ay.  4  Piic.M 
•B.A.R.4C.A.  I. 
tB.  Ay.  Ot.  8.  a 
B.  Ay.  West,  o 
Barma  c 


Can.  North,  b 
Oan.  Pacific  h 
Central  Urug.  a 

East.  Exten.  a 

North.   Kxt.n 

West.  Exten. a 
Cordoba  Oent.a' 

Cent.  N.  Sec. 

N.W.  Arisen., 
Cord.  A  N.W. 
Cord.  &  Rob.  i 
Costa  Rica  a. 
Cuban  Centrala 
De!.0in.4K. 

Kalka-Simla  c 
Demerarai).. 

Berbice    .... 

West  Coast, 

Eafit  Arg. .... 
East  Indian 
Egypt.  Delta  o 

Kmu  Bay 

Ent»*e  Hios  a, 
(J.Tk.of  Can.n 

Can.  Atl. 

G.  T.  Went, 

Dt.  G.H.AM.ii 
Gt.  Ind.  Pen.  r 
G.W.ofBraz.  .i 
H.H.  Nimm's  c 

Hyder.  Ood.  i- 
Indian  Mid.  c... 
Inter,  of  Mex.fe 
La  Q.  *  Car.  a 
Leopoldina  ...» 


1,548     1,46' 


1.408 
2,361 
2.543 
l,f60  ' 
1,340 

2,494 


November. 

December. 

Jan.  11 

1       Dec.  14 

Dec.  15 

'      Dec.  15 

I  July  1-Dec.  8 

j       Dec."  22 
De(  ember. 
November. 
Jan.  12 

\  December. 

j  Jan.  12 

!  Jan.  12  J 

1  .Ian.  13  j 


22,000 
28,995 
23,700 

,  97,266 
13,282 

,  2,278 
76,155 

12,87,760  , 


20.000 
33,172 
19,600 
90.013 
10,4S7 
1,780 
73,634 
!,47,714 


5,20,0C0 
10,987 
2,474 
4,00.000 
5,92,000 
35,000 
40.667 
80,731 
90,48  k 
36,480 


Madras  a... 
Manila  b... 
Mashonaland  a 

Mexican  k 

Mex.South.  ...I 
Mid.  Urugwayn 
Niissjo.Oscar.a 

Nitrate  a 

N.W.otUrug.l 

i    ottoman  a 

Parag.  Cent.  <i 
Peruv.  Corp.  b 
Puerto  C.4V.H 
Queh.iL.St.J.t. 

Rhodesia  a 

Hohil.AKum.c 
Luck.  Bar.  ...c 
Salvador     b 


128il 
548J 
94}' 


128^1 
M9J, 
94}  j 


162  I     162    12  daysJa 


7  days  Jan.  7    107,100 

7  days  Jan.  7  ,1058000 

Jan.  12  10.998 

„  I      2,600 

I      1,315 

;    1,3^5 

3.405 
7,33S 

I      1,7B0  1 

j     2,09<; 

I     4.2S0 

5.019 

12,209 

.  12    85,500 

13,290 

r.    I   20,410 

3,477 

I     2,989 


,5,72,173 

j    12,373 

3,349 

4,04,000 

:5,74.000 

27.600 

30,608 

68,512 

77,165 

29,482 

2,54,200 

78,810 

1021000 

8  618 

2,952 


1,686 
3,630 
4,079 
6,902 
63,807 
11,823 
20,721 
3,231 
2,213 


>  3.328  2,681 
16,i8000  1624000 
7,040        4,8B9 


3,535  3,5.36  I?  days  Jai 

463  I     4fi8  ; 

336  '     3.35  I 

189  '  189  ! 
2,813|  2,806|112day.sJai 

833  '     795  I       Jan.   1 

355  :     .5.55    July  1-De 

392        392  1 

1,126  1,124  |',2davsJal 


[  6,^88 
4,012 
100,290 
.5,135 
21,825 
6,928 


5,785 
I     5,483 
.  Ul  122,712 
!     ,5.517 
22.317 
7.397 
.  12  2953S0O    3155473 
11,741  I   12,068 
.  15,       —       '      — 

.  12,5.54,500  5,41,714 
.  7  '  123,M0  112,000 
r.  6,600        6,250 

'    22.103       U.TfO 
.  25      1,207  I     1,265 


12davsJan.  l» 

Jan.  12       I 

November.    1 

7  days  Jau.  14( 
263  ,  263  17  days  Jan.  14  j 
196i  1964]  D-cembor. 
—  i  —  '  October. 
291  291  I  Jan.  1  to  15  ! 
Ill  ,  111  i  D-cembcr.  ) 
320*      320*1        Jan.  12 


_    I    _        Novemb 
—     I     —  Oetobel 


43,267 
38,646 
19.903 
156.800 
24,515 
7,234 
5,255 
26,661 
19,600 
3  98S 
1,314 
72S.200 
2,500 
62,675 
45,666J 
16,612 

28,iro 

24.600 


46,176 
28,583 
34.438 
133,700 
25,957 
6,67^ 
4,797 
24,497 
23,938 
4,523 
1,056 
704,360 
2,750 


87,867 

21,73.962 

60,46,241 

1,97,794 

2,50,942 

1,15,05,547 

121,6,54 

11,519 

6.90,000 

9,63,000 

379,900 

964,156 

128,900 

2,074,072 

1,003,760 

59,41,264 

4,023,200 
38,4<>3,0O0 
253,81 1 
52,433 
39,099 
.38,407 


117,000 
108,80,! 
161,094 
86,500 
3,39,547 
74,910 
14,857 
13,126 

66,505 

28.43,000 

186,257 

100,763 

243,877 

11,267 

44,641 

13,6l'4 

29,53,500 

21,477 

19  55,591 

10,.32,151 

5,51,601 

3,55?,7.-ia 

77,000 

3S,9P5 

31,751 


805,821 

348,437 

79,773 

17,48,466 

51,27,266 

2,01. ;;79 

2,53..3.59 

1,03,95,720 

120,097 

12,901 

7,50,000 

10.66,000 

3.>s,6:!3 

765,7'15 

114,9,U 

1,914,.555 

860,.3O5 

59,88,858 


114,755 

85,345 
136,-558 
63,807 
3,70,902 
70,245 
14,619 
10,893 

.57,332 

27,84,000 

159,566 

86.568 

199,690 

10,412 

39,600 

10,831 

31,55.473 

20,9'9 

19,92  910 

9.99,160 

.5,41,714 

3,073,840 

73,600 

23.035 

30,877 


292,500 
46,185 
34,536 
54,366 
26,661 

120,571 
5.725 

259  800 
46,563 
30,.532 
60,163 
24,497 

l;0,3(IO 
8,319 

5,9S9,650 

3,768,675 

545,653 

609.439 

4,72.462 
6,06,201 

2.93,446 
6,61,740 

POREiaN    AND    COLONIAL— aoraiinuei. 


Hallway. 


Latest  Earnings  Reported. 
1906.7.'1905-6'wk.or  Month.,  1906.7.     1905.6. 


San  Pauloo  ...!  118)!  118}!  Jan.  6 
8n.  Mahrattac  1,727}  1,722}  Dec.  22 
Sthn.  Pnniab  r      425       425  '9  days  Dec. 

Ludha.  Est.  el     155  :     —     I  „ 

South  Indian  c' 1,131    1,124  Dec.  13 


Taltal  a\ 

Temisconata  b\ 
Dn.  Rys.Hav.a 
Drue.  North,  a 
Well.  4  Man.  <i 
W.  of  Havanaa 
W.P.iYukonb! 
Zaf.AHuelvaa' 


143 


113 


46.629      17,541 

2,31,023   2,35,019 

92,000      58,300 

17,000  I       — 

3,65,796  ;2.91,930 


143       December. 

—  I      October. 
456  I        Jan.  12 

72} '    September.    I 

—  14  wks.  Aug.  Ill 
125  i       Jau.  12       I 

—  ,10  days  Doc.  31 
113        Dcc-mbe-. 


18.791 
14,483 
37,883  I 
I,«!H 
8,066 
4,068 
3,323 


15,478 
13,202 
17,664 


Aggregate  to  date. 
1906.7.      1     190J.6. 


52,60,200 
17,11,460 
3,54,600 
58,53,355 


114,620 
136,003 


58,69,757 

87,386 

252,890 
4,799 

116,716 

109,126 


UNITED    STATES    RAILWAYS. 

Mileage,     f      Latest  Earnings  Reported.     'July  1  to  Latest  Date. 


,1906-7.!1905.6  Wk.orMonth     1906.7.1  1906.6. 


Alab.  Gt.  Sth. 
Ala.N.O.T.AP. 
Atc.Top.iS.F^  8,318  18,180 
Bait.  &  Ohio  ...  4,026  1 3,987 


310     2d    wk.   Dei 


$73,927  '  $67,595  $l,i07,537 
608,000  :  523.001)  — 

7916483    7143316  37,672,962 

'6925955    6691374  35,031,196 


Cent,   of   Geor.'  1,877    1,845     3d   wk.   Dec.  \  264.800    3».30O        5,781,170 


Central  of  N.J. 
Ohes.  and  Ohio  1.708  1 1,651  i     November. 
Chic.  Gt.  West.     818  i    818  ;  1st   wk.  Jan. 
Oh.  Mil.  4  S.  P.  7,136  '  6,829        October. 
Cin.  N.O.  4  T.      338  |     338  ,  2d    wk.    Dec. 
01.  Oin.Ch.4c.  2,536    1,891  ^     November. 


219.3861  2078076 
2111236 '2033182 
128,12.S  i  131,823 
5S0~239  5698603 
156,147,  139,673 
2056893   2055725 


ll,19a,;i77 
10,531,746 

6,163,887 
21,269,544 

3,930,059 
11,062,655 


Dcnv.  4  RioG.  2,470  12,398  |  4th  wk    Dec.  '  542,000  '  476,100      10,762.079     10.090.883 


5,557,845 
10,716,091 

9,816,826 

4,710,175 
19,283,583 

3,639,357 
10,244,721 


2,151  )  2,150 
lUinoU  Central  4,374  i  4,340  N 
Louis.  4  Naah.  4,063  3.618  3d 
Minn.  4  St.  L.  799  I  612  4tl 
M.St.P.S.S.M.  1,829  I  1,530  ,  3d 
Miss.  Kan.  4  T.  3,043  |  3,072  '  3d 


vk.  De 


Nat.  of  Mexico  1,600    1,453    3d   wk.  Dec. 
N.Y.C.4  a.  R.  3,615  13,490  i    November. 
N.Y.Ont.  AW.     548'     448        October. 
Norf    A  West.  1,833  j  1,723  '    November. 
Northern    Pac.  5,316  j  6,262      November. 

St.  Jos.  A  G.  I.     312       312  '      October. 
St.  L.  4  Sn.  Fr.  5.074  j  4,217        November. 
St.  Louis  S.W.   1,451   i  1,304     .3d    wk.    Doc. 

Southern 7.195  17,374     .3d    wk.    I),,-, 

Texas  &  Pacific  1,826  I  1,727     3d   wk.    D-  -  . 
Vk.Sh.  APac.      170       170     1st  wk.  li- 

Wabash    2.517  12,517  '  4tb  wk.  II- 

Whl.  A  L.  Erie      442  '     413  :  :id 


,  473,;;  18  ,  421,722 

293,713  285,5i2 

8C833»0  76.33787 

1 693,757  662,412 

■3663611:  2299304 

5681054  5949739      30,837,030 


:,',i,",:  :,>.;l.ii64 
i,.-,i,..i,,i,  ,  ;,,h(;a,045 
12,468,608     10,699,446 


6,942.951 
41,157,765 

8,062,3!) 
12,642.569 


163.055  135,421 
41369J2  3852288 
219,510     l;,0.201 


595.300 
20,018,364 
5,003.757 

2'-.s-_n,"5(i 


fk     De 


6,168,663 
39,169,953 

2,809,869 
11.612,635 
27,690,053 

5H,95I 

17,823,875 
4,338,614 

25,164,173 

5,8.30.691 

476.562 

12,688,657 
2.769.403 


WORKING    STATEMENTS. 

I         Gross  Earnings.         | 
1906.       I        1905.       :, 


Net  Earnings. 
1906.  1905. 


Alabama  Great  Southern   ...Nov 

July  Ito  Nov.  30   

Atch.  Top.  &  Santa  F^    Nov 

July  1  to  Nov.  30    , 

Baltimore  and  Ohio Nov, 

July  1  to  Nov.  30    , 

Canadian  Northern  Nov, 

July  1  to  Nov.  30    

Canadian  Pacific    Nov. 

July  Ito  Nov.  31    

Chesapeake  and  Ohio  Nov. 

July  1  to  Nov.  30   

Ohicairo  Great  Western  Nov. 

July  1  to  Nov.  30    

Cin.  N.O.  4  Tex.  Pac Nov. 

July  1  to  Nov.  30    

Erie    Nov. 

July  1  to  Nov.  30    

Illinois  Central  Nov. 

July  1  to  Nov.  .30    

Louisville  and  Nashville Nov. 

July  1  to  Nov.  30    

Minn.  St.  P.  A  S.S.M. 

July  1  to  Nov.  30 
National  of  Mexico  ,. 

July  1  to  Nov.  30 
Norfolk  and  Western 

July  1  to  Nov.  30 
Northern  Central  Nov. 

Jan.  1  to  Nov.  30    

Penn.  (east  P.  4  E.)  Nov. 

Jan.  1  to  Nov.  30    

Phil,  and  Reading     Nov. 

July  1  to  Nov.  30    

Coal  and  Iron  Co Ni>v. 

July  1  to  Nov.  30 

Total  both  Companies Nov. 

July  1  to  Nov.  30    

Southern  Pacific  Nov. 

July  1  to  Nov.  30    

Southern  Railway     Nov. 

July  1  to  Nov.  SO   

Union  Pacific     ..Nov. 

July  1  to  Nov.  30 


Nov, 

.'.'."'Nov 


,.Nov, 


I  orowus.  a  in   trachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in  Muxic.;,n  ui 
L.         t  lucludim?  Bnsenada  Section,  S.  Coast  Lines.  4e.        J  All  seetions. 
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BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARPOV; 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and    Industrial    Locomotives,  i  Electric  Locomotives  witli  Westinijliouse    Motors  and    Electric  Trucks. 

BURNHAM,     WILLIAMS     &    CO..     Philadelphia.     Pa..     USA. 

C.bl.,     Addr.jisc?:      "  l;,ildw(n. "      Ph.ladolph  ia  ;     ■■Sjnd,.rs,"     London. 

General    Agents    SANDERS    &    CO.,    110,    Cannon    Street,    London.    E.G. 


SPRINGS 

S^  Spring  Washers  Files  §  Steel. 


^  TEMPERED  SPRING  CO.,  LTD., 


SHEJrT'IETIL.ID. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW.        -j 


LIUERPOOLi  LONDON.  ENGLAND 

CINCINNATI  ic  <.-oti^ 

U.S.A 


'    ftO"  BAWN   TO   81    ZF 

[h^  in  Amoric*  under  our 

own   gtipervision,  and  shipped 
direct  to  any  port  of  the  United 
Kingdom. 
Orrlr-rs  solicited  now  for  delivery  'luniiK 
the  Sprililf  of  191.7. 


HUDSWELL,  CLARKE&CO.,  ltd 

if     r     -£-■ 


RAILWAY    FOUNDRY.    LEEDS. 


iLTr: 


"  FASTNUT'' 

HOLD   ALL   NUTS   AND   SCREWS. 

No  Cotterpins,    Locknuts.    or-  Ordin.iry  Washers   required. 

SHORiER    BOLTS    CAN    BE    USED. 

AS     SUPPLIED     TO     THE     ADMIRALTY     AND     WAR     OFFICE. 

In   use  on    Pallways.  Tramways.    Steamships,    Motors.  Agricultural    Implements, 
Machln^>ry  of    .all    kinds,   .Tnd   indispensable  wherever   Nuts   are   used. 


CONTRiCIORb  10  »  M.  GO.il.NVtM 


WASHERS 


We  will 
pay 


£1000 


to  any  one  showing  us  a  nut  that  CAN 
get  loose  through   vibration   where  the 

"  FASTNUT  " 

Wnslier  is  jji-oiierly    ap|>lied. 


SAMPLES     FREE. 

Tclcifrain»:     '  1  ASM  T.  I  (IM) 
rdcphonc:    Hilt    CI.Mk' 

FASTNUT,    LTD..    60,    ALDERMANBURY.    LONDON,    E.G. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN. 
31  HOURS. 


GOVERNMENT  RAILWAYS- 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  ;U1 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Bail    

Ity  Intermediate  Steamer  and  Bail  

Ky  Bucknall  Bros. — Steamer  and  Bail  . . 

By  Hullard,  KiDg&Co.    „      „ 

By  J.  T.  Bennie,  Son  &  Co.— Steamer 
and  Bail    

By  'J.  T.  Eennie,  Son  &  Co.— Interme- 
diate and  Bail    


£   K. 

33  19 
30  16 


35    4    9        26    0    0 


THROUGH    GOODS    RATES 

between  DIJUBAN    and   niiicipal  Stations  in   tlie  TRAXSV.\.*L 
OHANGE  KIVER  COLONY. 


inoib.  I  looib.  inoib.  ;  iwiib. 


Johannesburg 
Pretotia  .... 
Kroonstad  ... 
Bloemfoutem 

Winburg  

Fickaburg     ... 
Modderpoort . 


4  11 

5  4    ; 
4    2i  ) 

4    7 
4    8 

3  10 

4  1 


3    7 


to  the  Natal  Koute  i 


Time  Tables  and  General  Informal 
obtained  as  under  ; — 

LONDON. 
THE  AGENT-ttENERAL  FOR  NATAL.  26.  Victoria  Street 
UNION  CASTI.E  MAIL  STEAMSHIP  CO..  ;,  Feuchurch  SI 
lU-MAKMi    Kivr,  ^  CO.  14.  St.  M.-ir- Ave   EC 
inlix    I     klNXM-    ^ii\  S  CO.  4.  East  Indi.i  Avenue.  E.C. 
I;IlKX\II     I;U",    ■,    i  i,„lenli:ill  street,  EC. 
rilMs    LUdl^  ,\  -uX,  l.u.l-.ite  Cirens,  EC 
C.\VZI-,H.  IKVIXL  ..V  CU  .  us.  l.eadenhall  Street.  E.C. 

EDINBURGH. 
I   and  H.  LINDSAY.  I.s.  Soutli  St..  Andrew  Street. 
MACIvAY  HHOS  &  CO.  S4.  H.nl.ncr  Street. 
1   CURRIE  M  CO.  Lcilh.  ' 
THOS.  COOK  Jc  SOX.  North  British  Hotel  liuildings.  Piinecv 

GLASGOW. 
nONALI)  CURRIE  &  CO.,  1  i7.  West  George  Street. 
CAYZER.  IRVINE  &  CO..  100.  Hope  .Streeir 
F  W.  ALLEN  &  CO..  12:;.  Kuchanan  Street. 
IHOS.  COOK  &  SON,  fj.  Buelianan  Street. 

LIVERPOOL. 
DONALn  CURRIE  .V  CO..  54,  Caslk- Street. 
DAWxiX,  LKOS,  1,  1 11.1).,  liuildinss.  Water  Street,  and  l.s   I. 
CAYZKR,  IRVINI-:  \  Cl  I  ,  10,  W.iler  Street, 
T,  ami  I.  HAKRlSliN,  .Mers<v  Chambers. 
ROHl'.  ALE.XAN'UKA  \  CO..  Tower  BuildiUKs.  Noith. 
THOS.  COOK  &  SON,  51,  Lord  Street, 

ABERDEEN. 
lOHN  T.  RENNIE  &  SON,  4.S.  M.irisehal  Street, 

AUSTRALIA. 
THOS.  COOK  &  SON.  Melbourne  and  .Sydney. 
GIBBS.  BRIGHT  it  CO  .  Melbourne  and  Sydney. 
DALGETTY  &C0.  Ltd.,  Melb..urue  .uid  Sydney. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager. 

Durban,  Natal, 

J.inuiry,   1007. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

M  \Xl'l-AC  tt  L'l' 1;^     (II 

STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 

MAKERS  OF  TYRES,   AXLES,  and   SPRINGS 

for   Raihv.iy  Locomotives.   K.iihv.iv   C.ini.iiies.    .iiid    W.io,,,,.., 
.Tiid  :ilso  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  R.iiUvay  Locnniotive,  C.irri.it^e  and  W'.igoii    Sprinj;s,  and 
for  Road  Van,  Dray  <iiid   Lurry,  etc..  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

I..>ll,lrll     On,:, 

SUFFOLK   HOISE,  5.  LAURENCE   POUNTNEY  HILL. 
CANNON    STREET.    E.C. 

■'BAYLEY.  SHEEEIEI.n  ,"   -  BALI,   LONDON  ' 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "  Run-tliroughs,"    "  Fast-locks." 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES,    i    OTHER    SIDINGS, 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGtNT  STREET,  LONDON,  F.W. 


HARLING'S  DRAWING  IKSTRUMENTS. 

Illu'itnited  Ciit<dogiies   sent   on  npplieation. 

W.     H.     HARLING. 

47.    Finsbury     Pavement,    London,     E.C. 

Manufactory:    GROSVENOR    WORKS.    HACKNEY. 

EKTABL1>HED  IS.")!. 
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GREAT     CENTRAL     RAILWAY 


RAPID    IRAVEL    IN    LUXURY 


C.  THE  LONDON   EXPRESS  TRAINS   CENTRE  ON   SHEFFIELD,   hrpnchin-  th-refr  i„ 

westward  t'^  M.nu  l.<->Ur,  OUlham,  Sl.iK  lnii];4c.  Sbukp'.it.  W'a:  i  in.uti.n  ami  I.ivc-rpdi.l :  nortliward 
lu  Hiul.icr>licKl,  Ilalilax,  liradroril,  Ia(-i1s  ami  N'mk;  eastW^ard  l'>  I '"luasUr,  (".rinisliv,  Hull  ami 
North   Lincolnshire. 

€.  CROSS    COUNTRY    EXPRESSES    AND    THROUGH     ARRANGEMENTS    WITH 

OTHER  COMPANIES  arc-  a  di>lim-l  Ic-auirc   dI'  the  ('.real  Central   servicer. 

Liverpool.    Manchester   and    Sheffield  an-  linkc-'l   iq.  I.v  corriilor  Iniiiis  with    l.iiu.ilii,   Harwich,    I.ovmsIoii. 
Noiuuii   .111.1    llu-  I'.HMl    i;avti_rii   -\ -Uin 

Newcastle.  Sunderland,  Durham.  York,  Bradford.  Huddersfteld.  Rolherham  and  Sheffield   an- 

linivi.iid  Willi  thmii,i;li  trains  \:j  Noltin.nhain.  ],iioi>lcr.  Ii:in!.iir>  anil  Dxibnl,  to     iwl  Iroiii  S(iiilliaiii])toii,  Hduriiemouth 

■iiid  tlu'  South  Wisti'ni  line. 

Bath.  Bristol,  Exeter,  Torquay,  Klngsivear,   Plymouth  and  the  Comlsh  Riviera  are  rearheil   l>v 

ICxprtS!.  Trams  t'roni    LcliIs,  WakcritM,    Halifax,    Hiichlcrslicld,    SliellU-ld,   N.itliii-liaiil   ami   I.i  ue^tir. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  llnd  through  carriages  via 

Redhlll.     Gulldiord,     Oxford     and      Leicester, 

Nottingham,  Sheffield   and  Manchester. 


The  services  between  the  Great  We.stern  and 

Great  Central  systems  centre  upon  Oxlord  lor 

south  and  west,  and  Banbury  lor  Cheltenbam, 

Gloucester.  Newport.  Cardill  &  South  Wales. 


Vui  ^I.iKJ'l.EHUM-:  n   1.0:\1)()N'S   TOPUL.IR   ■R()VTE  for  STli.II l()l<D-():\^.irON 


AH  Express    -TniDis  biclndc   Buffet^    Rrrakfast^   Luuchfo)i^   or  Diniiii:;  ()irs. 


<:  TICKf  TS  arc  lisurd  In  advance  al  all  nllicrs.  or  by  Mi-Hsrs.  Ilran  &  l>a 
to  the  ConllnenI  by  any  (  hannel  service  in  connection  with  the  Kundreist 
choice  of  route  and  a  reduction  of  about  30  per  cent,  oti  ordinary  larcH. 


e  <'oinp«ny's   Af|4'ntN,   \\h«»  al«.-j   l>ool< 
1st  system,  which  aflordjt  travellers 


PATENT     VICTORIA     STONE. 


ESrABLISHED     1868 


L^ld   on    London    Stations   for  over  20  years  and  Is  used  extensively  by  Great  Eastern,  Great  Wcstcrr 
North  London,  Great  Central,  and  other  Raltw/ay  Companies  for  Platform  Coping  and  Paving,  &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK  TO   MATCH    PORTLAND   AND    RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COI  OURS. 


THE     PATENT     VICTORIA     STONE     COMPANY,     LTD. 

Head    Offices:    10,    II,    12,    and    13,     HAMILTON     HOUSE,     BISHOPSGATE    STREET    WITHOUT,     E.G. 


SELIG,   SONNENTHAL  &  V  CO., 


SULE  I.ICKNSEES  OF  TiLE 


"HERCULES"  WAGON   SHUNTER 


"EUREKA"  PATENT  ^®'^-       *" 
RAIL  LIFTER 


Ma»rs.W.  Cory 

*    Sons.    Erilh;  .^^^  ^^^^^^   roloMoJ 

Mo»»rj.^  Lovor  aulomBlicslly      and        it 

pulled  a«lda  inttantano- 
ously  by  raising  ono  of 
Iho  lido  Isvors. 

Works  squally  won  on 
slraiftht  track  and 
sharpest  curves. 


85,    Queen    Victoria  Street    and    Lambeth    HIM,     LONDON,     E.C. 
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COMPANY     NOTICES. 


Furness    Railway    Company.       '  Belfast  and  County  Down  Railway 


North  London   Railway   Company. 

ATOTICE   is  hereby  gireD,  that  the  next 

1>  OBDINAEY      HALF-YEARLY      GENERAL 

MEETING  of  tiis  Company  will  be  held  at  tlie  Lorn- 
panv's  Offices,  Eu8t/>n  Station.  London,  VW^,  on 
THUBSDAY,  the  lith  day  of  Februarj-,  l!>(l/,atUne 

"  The  Transfer  Books  of  the  Company  will  be  Closed 
from  the  Ut  to  the  Uth  February,  both  davs  ino_lusive. 
JOHN  HYDE,  Secretary. 
Euston  Station,  London,  N.W., 

isth  January,  19li". 

Waterloo    and    City    Railway 
Company. 

NOTICE  is  hereby  given,  that  the  next 
and  final  HALF-YEARLY  GENERAL  MEET- 
ING of  the  Shareholders  of  this  C"mpauy  w;ll  be  held 
at  Waterloo  Station,  London,  on  THUB&DAY,  the  7th 
diiy  of  Febniory,  1907,  at  Two  o'clock  p.to.,  for  the 
p,m,08e  of  receiving  the  Directors' Rjport,  declarmfr  a 
Dividend  for  the  past  Half-year,  and  transactme  the 
general  business  of  the  Company. 
By  order, 

GODFREY  KNIGHT,  Secretary. 
Waterloo  Station,  London, 

16th  January,  1907 ^ 

Great    Southern    and    Western 
Railway    Company    (Ireland). 

"VTOTICR  is  hereby  given,  that  the  next 

\  HALF  -  YEARLY  GENERAL  MEETING  of 
tto  Prf.i.riBtjir.i  of  this  I'ompauv  will  be  held  at  the 
^^fng^bnTee'^TVrmil.us  Dubl'.n./on  THURSDAY,  the 
14th  day  of  February,  1!«I7,  at2  o  clock  p.m.,  f.-r  the  pur- 
nose  of  receiving  the  Report  and  Statement  of  Ac-ouiits 
from  the  Directors  f  -r  the  Half-year  eided  .-list 
Dacember.  WOti.and  for  transacting  the  general  busmess 
of  the  Company. 

Bv  order  of  the  Board, 

FRANCIS  B.  ORMSBY,  Secretary. 
Dated  this  18lh  day  of  January,  1907. 
Kingsbridi^e  Terminus,  Dubliu. 

TafiF   Vale    Railway    Company. 

NOTICE  is  hereby  given,  that  the  ONE 
HUNHRED  and  FOKTY-SECOND  HALF- 
YEARLY  GENKRAL  MEETING  of  the  Proprietors 
nl  this  Company  will  he  held  at  the  Roval  Hot«'l. 
Collese  Greei.  in  the  C>ty  of  Bris.ol  on  TUESDAY, 
the  l'2th  day  of  February  neit,  at  2  o  clock  lu  the  Atter- 

°°And  Notice  is  also  given,  that  on  the  termination  of 
tht  said  HaU-,early  Meetmg,  a  SPECIAL  GBNERu, 
MEETING  of  the  said  Proprietors  will  bo  held  for  the 
purpose  of  submitting  to  such  Proprietors  at  such 
Meeting  the  following  Bills  now  pending  in  Parliament, 

"T*  A^Bill  intituled  "  A  Bill  to  confer  further  powers  on 
the  Tall  Vale  Railway  Company,  and  tor  other 

"    A^Bill  intituled  "  A  Bill  to  empower  the  South 

"     Wales  Mineral  Railway  Company  to  construct  a 

Deviation   Railway,    to    abandon   part    of    their 

existing    Railway,    to    raise   further    money    to 

ent«r  into  working  agreements  with  the  jreat 

Western  the  Ehondda  and  Swansea  Bay  and  the 

Tafl  Vale  Rolwny  Companies  and  the  Po't  Talbot 

Railway    and    Docks   Company   to  enable  those 

Companies  to  subscribe  for  Shares  or  Stock,  and 

tor  otht-r  purposes." 

Th»  Transfer  Books  will  be  Closed  from  Tucfday, 

the  29th  January,  uutil    after   the    holding    of   such 

Meetings. 

Dated  this  ath  dav  of  January.  190, . 

Bt^BEET  LOWE  GRANT  VASSALL, 

Chairman. 
EDWARD  EDWARDS,  Secret^.ry. 


NOTICE  is  hereby  a'tven,  that  the  next 
ORDINARY    HALF  YEABLY   MEETING  of 

the  Proprietors  of  the  Furness  Railway  Company  will 
be  held  at  No.  U,  Great  George  Street,  Westmmster,  on 
WEDNESDAY,  the  13th  day  of  February,  1907,  at 
Twelve  o'clock  Noon. 

And  notice  is  hereby  also  given,  that  in  compliance 
with  Section  3  of  The  Railway  Clearing  System  Super- 
annuatio'i  Fund  (Contributing  Companies  I  Act,  190S,  a 
Special  General  Meeting  of  f'e  said  Company  will  be 
held  at  No.  14,  Great  George  Street,  Westminster, 
aforesaid,  on  the  13th  day  of  February,  19(17,  at  a 
Quarter-'ast  Twelve  o'clock  in  the  Aftemcou,oras  soon 
thereafter  as  the  business  of  the  Ordinary  Half-yearly 
Meeting  is  concluded  or  adjourned,  for  the  purpose  of 
considering  and,  if  thought  fit,  approving  the  following 
Resolution:—  a    ,     ,       r 

"That  in  respect  of  all  salaried  officers  and  clerks  ol 
the  Compiny  who  were  on  the  first  day  of  December, 
1904,  contributing  members  to  the  Railway  Clearing 
System  Superannuation  Fund,  such  payments  and  con- 
tributions shall  be  made  by  the  Company  from  time  to 
time  as  may  be  necessary  in  order  to  secure  to  such 
officers  and  clerks  the  benefits  of  the  Fund  in  accord- 
ance with  the  Rales  as  set  out  in  the  Second  Schedule 
to  the  Railway  Clearing  System  Superannuation  Fund 
(Contributing  Companies)  Act,  1906."  „  ,      ,       , 

The  Transfer  Books  of  the  Company  will  be  closed 
from  the  1st  to  the  13th  February,  1907,  both  days 
included. 

By  order, 

DEVONSHIRE,  Chairman. 
ALFRED  ASLETT,  Secretary. 

Barrow-in-Furness,  a4th  Januir)',  1907. 


CONTRACTS  FOB  STORES. 

THE  Directors  of  the  Belfast  and  County 
Down  Railway  Company  are  prepared  to  receive 
TENDERS  for  the  SUPPLY  of  the   undermentioned 
STORES  for  Twelve  Months  from  1st  March  next;— 
No. 


14.  Carriage  Trimmings. 
W.  Oils  and  Tallow. 
17.  Varnishes, 

15.  Colours. 
I  I'l,  Waste. 

Fireclay  Goods. 

21.  Cement  and  Alabaster. 

22.  Stone  and  Brick. 

23.  Lime  and  Sand. 
21.  Petroleum  Oil  and  Dry- 

2.5.  Switches    and     Cross 
1  ings. 

i  20.  Timber  and  Slates. 


1.  Iron. 

2.  Iron  Castings. 

3.  Tinware. 

4.  Bolts,  Spikes,  etc. 
.S.  Tyres  and  Axles. 
G.  Springs,      Steel,      and 

Files. 

7.  Nails,  Screws,  etc. 

8.  Carriage  Fittings. 

9.  Brushes,  Brooms,  etc. 

10.  Baskets. 

11.  Glass. 

1-2.  Ropes,  Twine,  &  Flax. 
13.  Canvas. 

Samples  and  Patterns  ca- 
the  Storekeeper,  Belfast  Terminus. 

Tenders  will  be  received  only  on  the  Company  s  own 
Forms,  which  can  be  had  on  application  to  the  Secre- 
tary', and  must  reach  him,  marked  ■•  Tender  for  Stores 
not"  later  than  10  a.m.  ou  Monday,  11th  lebruary. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.  „ 

,      .pgQjj^g  J    BRITTALN,  Secretary. 

Queen's  Quay  Terminus,  Belfast, 
19th  January,  1907. 


be  seen  on  application   to 


TENDERS      INVITED. 


Burma    Railways    Company, 
Limited. 

THE  Board  of    Directors  of. the   Burma 
Railways    ('ompauy.    Limited,  are   prepared   to 
receive  TENDERS  for  the  SUPPLY  of  — 
GALVANISED  SHEETS. 
Specifii-ations  and  Forms  of  Tender  can  be  obtained 
at    the   Company's  Offices,  199,  Gresham   House,  Old 
Broad  Street.  E.C. 

For  each  Specification  a  fee  of  10s.  will  be  charged, 

which  will  not  be  returned.  ^        .  , 

Tenders,  enclosed  in  sealed  envelopes  and  endorsed 

"Tender  for  Galvani  ed  Sheets,"  must  be  delivered 

not  later  than  Thursday,  the  31st  inst. 

The  Di'ectors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tei.der. 
By  order, 

A.  G.  BEGBIE,  Managing  Director. 
22nd  .Taiiuary,  1907. 


City    of   Manchester. 

THE  Rivers  Committee  invite  TENDERS 
for  the  SUPPLY    to    the    Davyhulme   Sewage 
Works,  Urmston,  of  the  following:— 
(A)  LOCOMOTIVES,    3ft.    Gauge  (new  or  second- 
hand). 
Ill)  40  STEEL  TIPPING  WAGONS  (new), 
H  )  VERTICAL  bTEAM  ENalNE  (now  or  second- 
hand). , 
Specifications  and  particulars  may  be  obtained  on 
application  to  the  Secretary  of  the  Hivera  Department. 
Town     Hall,    ManchesU-r,    and     Tenders     should    be 
delivered   not    later    than  10  a.m    on    Saturday,    9th 
February,  1907. 

By  order, 
WM.  HENRY  TALBOT.  Town  Clerk. 
Bivers  Department,  ']'..wii  Hall,  Manchester, 
2:!rd  January,  1907. 


Burma  Railways  Company,  Ltd. 

THE   Board   of  Directors  of  the    Burma 
Railways    Company,  Limited,  are  prepared  to 
receive  TENDERS  for  the  SUPPLY  of  a- 

DOUBLE  LEAF  THROUGH  SCHERZERROLL 
INQ  LIFT  BRIDGE.  •220ft.  centre  to  cei'tre  of  main 
b-ariugs,  with  TWO  ADJACENT  APPROACH 
SPANS,  160ft.  centre  to  centre  of  bearings. 
Total  approximate  weight.  ^07  tons. 
Specifications  and  Forms  of  Tender  can  be  obtained 
at  the  Company's  Offices,  199,  jresham  House,  E.C. 

For  each  Specificatiou  a  fee  of  £2  will  I 
which  will  not  be  returned. 

'Tenders,  enclosed  in  sealed  envelopes  and  endorsed 
"Tender  for  Scherzer  Boiling  Lift  Bridge."  must  be 
delivered  not  later  than  Tuesday,  12th  February,  1907. 

■The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board. 

A.  G.  BEGBIE,  Managing  Director. 
I       14th  January,  1907. 


The    Crown    Agents    for    the 
Colonies. 

COAL. 

'■PHE    Crown    Ageats  for    the   Colonies, 

I  acting  for  the  Government  of  Mauritius,  invit.e 
TENDERS  for  the  SUPPLY  of  SOUTH  WALES 
STEAM  COAL  to  the  Mauritius  Railways,  for  a  period 
of  11  monilis,  from  the  1st  May,  1907,  quotations  to 
inelude  the  cost  of  deUvery  at  the  coal  depots  in  the 
Colony.  .....  ,. 

Forms  of  Tender  and  Conditions  of  Contract  can  be 
obtained  at  the  Crown  Agents'  Ofiice.  on  payment  of 
the  sum  of  .tl  Is  .  which  sum  will  be  returned  on  receipt 
of  a  bona  fide  Tender. 

Tenders  are  to  be  delivered  in  a  sealed  envelope  not 
later  than  Noon  on  the  16th  February. 

Office  of  the  Crown  Ageuts  for  the  Colonies, 
Whitehall  Gardens,  S.W. 


Reading  Cases. 


BEADING  CASES,  to  hold  Twenty-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  Cd. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
W  agons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
I'ayments,  Ironwork,Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

S\Ianufactui-ers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS.  -  ~-    ■.  ■ 

HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


A  Journal  of  Railway  Finance,  Construction,  and  Operation. 
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HOME     RAILWAY    RESULTS. 

As  an  indication  of  the  probable  dividend  results  of  the 
great  trade  railways  for  last  half-year,  the  ;ippearance 
on  Monday  morning  of  the  Lancashire  and  Yorkshire 
announcement  was  considered  decidedly  encouraging.  It 
showed  an  improvement  of  J  per  cent,  in  the  dividend  last 
half-year — namely,  4  j  per  cent,  per  annum,  as  against  4]  — 
and  the  balance  carried  forward  is  slightlv  augmented. 
The  annual  rate  paid  by  the  Lancashire  and  Yorkshire  is 
now  raised  to  4^  per  cent.,  which  is  the  highest  level  since 
that  of  the  year  igoo.  For  the  lirst  si,\  months  of  H)nh 
this  company  raised  its  dividend  by  ;  per  cent.,  and  this 
is  now  succeeded  by  a  further  advance  of  ',  per  cent.  The 
company  is  to  be  congratulated  on  enabling  its  ordinary 
stockholders  to  share  liberally  in  the  improved  conditions 
of  the  undertaking.  The  South  Eastern  and  Chatham 
dividends  appeared  on  Monday  also,  and  showed  a  main- 
tenance of  the  rates  paid  a  year  ago— just  as  w.as  antici- 
pated from  the  .Managing  Committee's  net  revenue  statement 
published  Last  week.  The  accounts  of  the  Managing  Com- 
mittee show  that  the  gross  receipts  last  hall-year  rose  by 
;^i6,i50,  but,  on  the  other  hand,  expenses  adv.inced  by 
^20,808.  The  latte'-  is  mainly  e.xplained  by  the  increased 
expenditure  of  ^"14,453  for  the  half-year  on  maintenance 
of  way.  A  notable  saving  was  effected  of  £1  i.^f)2  in  rates 
and  taxes,  which  justifies  the  hopes  that  had  been  raised 
by  various  successful  etiorts  bv  le.iding  railwiiys  in  combat- 
ing excessive  assessments.  The  Creat  Eastern  report.reveals 
the  satisfactory  advance  of  £"26,300  in   receipts,  of  which 


£.'13,400  was  derived  from  goods  tral'lic.  Expenses  rose  by 
the  relatively  large  sum  of  £2^,100,  the  principal  increases 
being  nearly  _£'i 5,000  in  maintenance  of  way  and  ./.'j, 000 
in  locomotive  expenses.  In  this  company's  accounts  also 
there  is  a  satisfactory  reduction  of  £t„2oo  in  rates  and 
taxes.  .As  further  evidence  that  the  company  seeks  to 
economise  in  everv  possible  way.  we  may  point  out  that 
;^iJO,ooo  is  being  expended  by  it  in  the  erection  of  an 
electric  power  station  at  Stratford  to  supply  electric 
lighdng  at  Liverpool  Street  and  several  suburban  stations, 
and  also  to  provide  power  for  the  company's  shops 
at  Stratford.  Though  in  all  the  company  spent  /.'i3(),70o 
last  half-year,  two  special  credits  of  £.'228,300  enabled 
it  to  show  a  final  balance  on  the  right  side.  Of  these  two 
items,  one  was  £"125,000  received  from  the  Great  Central 
in  connection  with  the  purchase  of  tiie  Lancashire  Dcrliy- 
shire  and  East  Coast  Railway.  The  North  Staffordshire 
dividend,  announced  on  Tuesday,  was  considered  very 
.satisfactory,  and  assisted  a  recovery  in  the  stock.  It  was 
at  the  rate  of  4^  per  cent,  per  annum,  or  }  more  than  a 
year  ago  ;  whilst  the  sum  carried  forward  is  raised  by  over 
£"3.000.  In  short,  the  company  could  easily  have  paid  5 
per  cent.,  though  even,  as  matters  stand,  the  rate  for  the 
full  year  is  4J  per  cent.,  as  against  4^  for  H)o~,.  The  liarry 
kailway  is  another  provincial  line  which  has  done  well. 
its  dividend  for  the  past  half-year  being  at  the  r:ite  of  (> 
per  cent,  per  annum,  ag.'iinst  .S  per  cent,  a  year  ago.  This 
makes  the  dividend  for  the  whole  year  ujoh  up  to  i).l  per 
cent.,  compared  with  only  S  per  cent,  for  K}05.  Thus  this 
exceptionally  prosperous  railway  has  nearly  attained  to  the 
former  level  of  10  per  cent.,  which  for  many  years  it  paid 
with  unfailing  regularity.  The  Brighton  dividend, 
announced  on  Wednesday,  showed  a  reduction  of  J  per 
cent.,  which  must  be  attributed  entirely  to  the  new  c.ipital 
cl.arges  which  fell  upon  last  half-year.  The  annual  rate 
on  the  deterred  is  reduced  to  5  per  cent.,  as  com|iared 
with  5J  per  cent,  for  1905.  Once  more  an  improvement  is 
shown  in  the  (ireat  Central  position.  The  iHHi;  preference 
received  only  £3  2S.  M.  per  cent,  for  the  year  iik>5-  I'""'' 
1906  that  issue  will  receive  its  full  4  per  cent.,  and  in 
addition  los.  for  the  year  is  to  be  paid  upon  the  iSoi 
preference  stock.  The  whole  of  the  impiovenunt.  Imw- 
ever,  was  secured  in  the  first  six  months  of  i()0''.  In  the 
past  lialt-year  the  extra  expenses  connected  with  the  npen- 
iiig  of  the  new  joint  lines  rui  High  Wycomix-,  and  the 
rentals  payable  to  the  Metropolitan  under  the  agree- 
ment which  came  into  force  last  .Apnl  iiave  had  to 
be  provided  by  the  Ciieat  Central,  and  this  has  absorbed 
practically  the  entire  increase  in  the  gross  receipts. 
In  spite  of  the  loss  of  revenue  whuh  the  Central 
London  experienced  last  half-year  from  motor  bus 
competition,  the  usual  4  per  cent,  dividend  for  the 
half-year  is  paid  on  the  ordiii.uy  slock,  making,  .ilso, 
4  per  cent,  for  the  year  on  the  deferred.  The  transfer  oi 
/.' 10,000  is  made    to  reserve,  the  same  as  for  the  c  irre- 
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sponding  period,  but  the  balance  foiwaid  is  nearly  ^"11,000 
less  at  _^i4,6oo.  As  we  had  feared  might  be  the  case,  the 
South  Western  dividend  has  suffered  slightly  from  the 
Salisbury  accident.  After  setting  aside  ^'30,000  to  provide 
for  claims  arising  therefrom,  the  dividend  on  the  ordinary 
is  reduced  from  8  to  7I,  per  cent,  per  annum,  which  entails 
a  reduction  in  the  annual  rate  upon  the  deferred  from  2  to 
I  i  per  cent.  The  last  dividend  decl.iration  of  the  Waterloo 
and  City  before  passing  into  the  hands  of  the  South 
Western  on  January  i,  was  made  on  Friday,  at  the  rate  of 
3^  per  cent.,  the  same  as  a  year  ago.  Yesterday  the  North 
Eastern  dividend  was  announced  at  the  highly  satisfactory 
rate  of  7  per  cent,  per  annum,  which  is  J  per  cent,  more 
than  a  year  ago.  In  addition,  the  balance  carried  forward 
is  raised  from  {.■4(>,ooo  to  £."8j,8oo,  so  that  it  is  evident  the 
company  could  have  done  still  better.  This  is  quite  the 
best  dividend  result  of  any  of  the  leading  railways  for  last 
half-year  as  announced  up  to  date. 


THE    CHANNEL    TUNNEL     BILL. 

Those  shareholders  of  the  South  Eastern  and  Chatham 
Companies  who  may  have  feared  that  the  capital  of  those 
two  companies  might  be  applied  in  experimental  works  or 
otherwise   to  assist  the  Channel  Tunnel  project   need  have 
no  serious  misgivings  in  view  of  the  explanations  made  in 
the  South  Eastern  report  issued  this  week.     The  directors 
there  explain   that  the  proposed  powers  contained  in  the 
Channel  Tunnel   Bill   to  make  agreements  with   the  pro- 
moters to  apply  funds  and   to   contribute  to  the  capital  of 
the  undertaking  are  permissive  only,  "and  will  not  be  exer- 
cised by  the  companies  except  with   the  consent  of  the 
proprietors  at  a  future  meeting  specially  called  for  the  pur- 
pose."    It  is  further  explained  that,  in  view  of  the  great 
nnportance  attached  to  the   project    by  the  Northern  of 
France  Railway  and  of  the  large  stake  of  the  South  Eastern 
in   the  Continental   trafhc,  the   directors   recommend  the 
proprietors  to  approve  the  bill.     Many  shareholders  may 
feel    some  hesitation    in  accepting    this   advice  when  the 
matter  comes   before  them  at  the  meeting  next  Tuesday. 
But  by  giving  formal  approval   to  the  bill   they  will  really 
commit  themselves  to  very  little,  and  they   may  perhaps 
please  the  French  friends  of  tiie  company.     There  is  no 
blinking  the  fact  that  the  tunnel  project  has  aroused  much 
greater  enthusiasm  in    France    than  in   this  country,  and 
some  of  the  French  backers  of  the  scheme  are  even  inclined 
to  misinterpret  the   motives  for  the    pubHc  antagonism  it 
has  awakened    on   this   side  of   the    Channel.     The  point 
of  view    is   so    essentially    tlifferent    that    the   surprise  of 
the  average   Frenchman  at   the  opposition   to  a  proposal 
calculated   to  promote   intercourse   between    two  friendiv 
nations  is  not  strange.     France  as  a  military  Power  is  not 
solely  dependent  upon  her  Navy  for  her  national  welfare, 
and,    indeed,    her    very  existence.      The    tunnel,    if   con- 
structed, would  not  change  her  strategic  position  at  all. 
But   however  theorists  may  explain  away  all  objections  to 
it,  the  fact  remains  that   by  allowing  the  tunnel  to  be  con- 
structed  Great  Britain  would   risk  the  sufficiency  ot   her 
Navy  for  defensive   purposes,  and  might  be  compelled  to 
face    the    demon    of    conscription.       I'utting   on  one    side 
those  risks,  all   reasonable  Britons  are  as  anxious  to  pro- 
mote   intercourse    with    the    Continent,    especially    with 
France,  as  the  French  nation  can  possibly  be.     Apart  from 
military  and  similar  possible  objections  to  the  tunnel,  there 
are  other  reasons  why  it  is  doubtful  if  that  project  would 
do  nearly  so  much  as  its  advocates  claim  for  the  promotion 
of  the  Continental   tr.d'fic.     Indeed,  there  are  authorities 
who  suggest,  with    some    good    reasons,  that  if    a    mere 


fraction  of  the  16  millions  proposed  to  be  expended  on  a 
tunnel  were  utilised  to  improve  the  existing  channels  of 
communication,  the  object  desired  would  be  far  more 
readily  attained  and  at  very  much  less  cost. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  January  20 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £ifi<^9, 3,2,7,  which 
was  earned  on  20,587^  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
£-1,772,935  with  20,363!  miles  open.  There  was  thus  an 
increase  of  ;f  96,402  in  the  receipts  and  an  increase  of  223! 
in  the  mileage.  The  aggregate  receipts  to  date  (for  three 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twenty-live  weeks  on  the  Scottish  railways)  amounted 
on  the  same  thirty-three  lines  to  _^io, 613,986,  in  com- 
parison with  ;^io,42i,889  in  the  corresponding  period  of 
i()06 — increase,  ^j 92,01^7. 

MONEY    AND    STOCK 
MARKETS. 


(  Carryover. 
(  l\iy  day .... 


SETTLEMEXT   D.\TE! 

..    Feb.    I  i  „  , 

,.  ,  General 

..    reb.    4 


(  Carryover  ...   (an.  20 
I  Payday  Jan.  31 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 
.£:B,fi(il,S2,5 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

.£32,162,82-1 

.£32,441,150 

i£'24,20.'>,.")25 

^22,.593,449 

.£22  613  705 

Proportion  of  Keserve  to 

Liabilities 

4SJ  per  cent. 

4.')T  per  cent. 

41  per  cent 

Notes  in  Circulation 

.£27,846,000 

^28,019,37.5 

^28,277,445 

.")  per  cent. 
4:,  per  cent. 

4  per  cent. 
3;  per  cent. 

Open  Market  Discount  -  ... 

t'l,';.  percent. 

Bankers'  Clearing-house  ... 

i2.SO,7 13,000 

^297,873,000 

^214,928,000 

Silver  bars,  per  oz.  (spot)  . 

.31  id. 

31Jd. 

30;d. 

Consols  (account) 

86-1,; 

86|j 

89J 

French  3  per  Cents,  (ace.) 

i»tf. 

9r.f. 

9ef. 

Paris  Cheque  Exchange  ... 

25f.  22ic. 

25f.  21c. 

25f.  13.1c. 

New  Tork  60  days  ditto   ... 

I4.8IJ 

$4.81 ; 

I4.83' 

Rio  de  Janeiro  exchange 

l.=-..id. 

\Hd. 

17Sd. 

Valparaiso90-day  exchange 

13.1  ::d. 

urn- 

1413d. 

Calcutta  transfers  

Is.  4;d. 

Holiday. 

Is.  U.d. 

Hong  Kong  transfers    

2s.  2,;d. 

2s.  2,';,d. 

Holiday. 

Shanghai  transfers    i 

3s.  Hid. 

3s.0id. 

Holiday. 

The  MoxEV  M.\rket  has  been  screwed  up  to  concert 
pitch  by  the  Bank,  so  that  this  week  discount  rates  have 
been  well  maintained.  However,  the  very  strong  Bank 
Keturn  published  on  Thursday  had  a  renewed  weakening 
intUience.  The  reserve  has  further  advanced  to  nearly 
24]  millions,  an  increase  of  ;£j ,612,000  during  the  week. 
The  ratio  has  also  risen  to  the  very  comfortable  figure  of 
48^  per  cent,  of  liabilities,  and  shows  an  advance  of  no 
less  than  7:  per  cent,  upon  the  ligure  of  the  corresponding 
week  in  190^1.  The  Bank  has  command  of  the  supplies 
coming  into  the  open  market  ;  but,  on  the  other  hand, 
South  .American  demands  are  believed  to  be  still  far  from 
satislied.  However,  tlie  outlook  seems  fairly  assured,  and 
a  4  per  cent.  Batik  Kate  probably  not  very  far  off.  The 
reduction  of  the  Berlin  Bank  Rate  from  7  to  6  per 
cent,   this  week  is  a  further  indication  that  international 
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strin.nency  is  beinj;  relaxed,  and  the  money  position  in 
New  York  has  also  materially  improved. 

Stock  Makkkts  have  been  increasingly  inclined  to 
dulness  in  the  past  week,  though  now  and  again  optimistic 
sentiment  has  reasserted  itself.  Though  the  American 
Market  has  improved  01:  the  surface,  there  are  still  critics 
who  fear  that  it  is  not  in  a  really  sound  condition.  So  far 
as  our  Home  Markets  arc  concerned,  cheapening  money, 
after  a  prolonged  spell  of  a  <)  per  cent.  Bank  Rate,  has  not 
e.xcrted  the  stimul.-iting  inliucncc  anticipated.  Kates  at 
the  Settlement  ne.\t  week  should  be  materially  lighter, 
however,  and  even  a  4  per  cent.  Bank  Hate  is  possible  at 
no  distant  date.  South  .African  mining  shares  have  shown 
a  good  undertone,  whilst  special  weakness  has  been  shown 
In  Canadian  Pacifies,  due  to  some  forced  selling.  Yester- 
day a  generally  weak  tone  prevailed  in  view  of  the  Settle- 
ment next  week. 

Consols  have  not  shown  any  material  change,  being 
siightlv  weaker  in  spite  of  an  improved  monetary  outlook. 
.\  fair  demand  is  still  in  evidence  for  the  highest  class  of 
securities,  however,  and  the  tone  for  Home  Railwav  prior 
securities  is  still  fairly  good. 

Home  Rails  have  weakened  on  the  approach  of  the 
Settlement,  but  there  has  been  no  marked  fall  e.\cept 
m  the  two  "  Underground"  stocks,  and  yesterday  Xorth 
British  was  ll.xton  a  rumour  of  a  new  capital  iss'.ie.  Both 
.Metropolitan  and  District  ordinary  have  this  week  fallen  to 
the  lowest  prices  on  record  as  a  result  of  the  dis.ij)pointing 
rividend  and  report  of  the  former  company.  On  the  other 
liand,  a  few  specialities,  like  Xorth  Stafford  ordinary,  show 
an  improvement  on  the  dividend.  We  deal  with  the  divi- 
dends announced  this  week  in  another  column.  .\s  a 
rule,  they  have  been  up  to  e.\pectations,  those  of  the  Lanca- 
shire and  Yorkshire,  Xorth  Eastern,  Xorth  Stafford,  and 
Barry  being  considered  exceptionally  good.  The  traffic 
returns  to  hand  this  week  were  also  distinctly  above  the 
average.  The  d.ites  of  the  further  dividend  announce- 
ments due  are  : — tlreat  Xorthern,  Hull  and  Barnsley,  and 
Midland  on  February  i,  Xorth  Western  on  February  6, 
and  Great  Western  on  February  7.  The  probability  is 
that  this  market  will  show  distinct  revival  next  week  on 
monetary  prospects,  combined  with  fairly  good  dividends. 
In  normal  circumstances  yesterday's  Xorth  Eastern 
dividend,  showing  ;[  per  cent,  advance,  would  have  had  an 
exhil.irating  effect. 

Canadian  Pacifies  have  declined  sharply  on  li(.]uidation, 
attributed  hugely  to  option-dealers.  On  the  otiier  hand, 
Grand  Trunks  have  been  remarkably  firm,  and  even  a 
relatively  disappointing  traffic  return  on  Thursday  had 
little  etiect.  More  sanguine  views  are  held  regarding  the 
dividend  on  the  third  preference  for  last  year,  the  intima- 
tion of  which  is  due  in  about  a  fortnight. 

Americans  have  again  been  the  most  erratic  market, 
though  the  tone  has  been  steadier  of  late.  The  process  of 
liiiuidation  has  not  extended  far,  but  numerous  "bull" 
commitments  have  passed  into  stronger  hands.  The 
abstention  of  the  American  public  from  the  market  is 
really  the  cause  of  the  trouble.  Big  operators  in  Wall 
Street  appear  to  be  carrying  a  heavy  load  of  securities. 
Hitherto  the  outside  speculators  and  investors  appear  to 
have  refused  to  dance  to  the  piping  of  the  professional 
element.  The  recent  "  bear  "  raid,  whilst  skillfullv  stage- 
managed,  found  the  "  bulls  "  fairly  strong,  and  cheaper 
money  has  come  to  their  aid.  But,  in  spite  of  the  enormous 
prosperity  of  the  United  State.s,  the  specul.itive  position  is 
precarious  owing  to  the  al  -ofness  displayed  by  the  public. 
Interest  on  this  side  i>  almost  confined  to  the  professional 


element  also,  though  a  considerable  account  is  still  open  on 
behalf  of  Xew  \'ork  operators. 

Foreign  Rails  have  shown  an  easier  tendency,  mainly 
through  lack  of  business  and  the  near  approach  of  the 
Settlement.  Mexicans  have  dwindled  slightly,  though  the 
traflic  returns  continue  excellent,  and  the  policy  of  the 
Mexican  Government  makes  for  general  stability  of  railway 
operation  in  the  Republic.  Argentine  Xorth  Eastern 
issues  have  declined  in  spite  of  the  amalgamation — indeed, 
because  of  it,  so  far  as  the  preferred  issue  is  concerned. 
The  terms  secured  render  this  issue  absurdly  dear. 
Leopoklinas  have  tieclined  from  79  to  76,  but  are  likely  to 
recover  again  under  the  encouraging  influence  of  good 
tralfics. 

South  African  mining  shares  have  shown  a  good  tendency 
in  spite  of  the  account  in  them  beginning  on  Monday. 
Copper  shares  are  strong,  being  an  exceptionally  good 
feature  yesterday.  Anglo-American  Telegraph  A  stock 
also  spurted  yesterday  on  the  dividend  announced  of  35s. 
for  the  past  vear,  which  exceeded  :ill  anticipations. 


The  principil  movements  oh  llic  w't'c/t.  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.  Kail.  Name  of  Stock.         Kisc.   Fall. 

British  funds.  Chesapeake  and  Ohio  ...  —  ...  — 

Consols,  2*  per  cent.    ...   -     ...    —  Chicago  Greal  Western  —  ...     J 

Do.  (;icc.)  2j  per  cent.         ...   —  Chicago  Mil.  &  St.  Paul  —  ...  4) 
Denver  and  Kio  Grande  —  ...  . — 

British  Railway  Slocks.  Do.    Preferred —  ...  — 

Barry  Deferred —  ...  3       Erie  Common   4  ... 

Cilcdonian     —  ...   ij  Do.   i si  Preference  ...  —  ...     ) 

Do.  Pref.  Con.  Ord....  —  ...  —  Do.   2nd  Preference...  —  ...   1 

Do.  Def.Con.  Ord. ...  —  ...  ij     Illinois  Central —  ...  2 

Central  London     —  ...  2  Louisville  and  Nashville  —  ...  — 

Do.     Deferred  —  ...   1  Mexican  Central  Comn.  —  ...   1) 

Furness   —  ...   1  Missouri  K.ans.  &  Texas  —  ...     J 

Great  Central  Preferred  —  ...  2\     New  York  Central  —  ...     J 

Great  E.istern    —  ...   1  N.Y.  Ontario  &  Western  —  ...     1 

Gt.Nthn.  Pref.  Con.  Old.  —  ...  —  Norfolk  .and  Western  ...  —  ...  1 

Do.    Def.Con.  Ord....  —  ...     i         Do.     Preferred —  ...  — 

Great  Western  —  ...  2       Pennsylvania —  ...     J 

Hull  and  Barnsley    —  ...     J     Reading  Common    —  ...  2\ 

Lancashire  &  Yorkshire  —  ...   i  Southern  P.acilic  Comn.  —  ...  — 

London  Br.  and  S.  Coast  —  ...  j       Southern  Common   ji  ... 

Do.     Deferred  —  ...  4  Do.     Preferred —  ...  — 

London  Chat. and  Dover   —  ...      ',     Union  P.icilic     —  ...  i\ 

London  and  N.  Western    —  ...   1  Do.     Preferred —  ...  — 

London  and  S.  Western         ...  2       Wabash  \  ...  — 

Do.    Def.  Con.Ord....  —  ...   iJ         Do.     Preferred 1     ...  — 

Ixindon  Tilbury,  etc.    ...  —  ...  — 

Metropolitan —  ...  (>  Foreign  Railway!:. 

Metropolitan  District  ...  —  ...  2       Antofaijasta   —  ...  — 

Midland  Def.  Ord —  ...  i  Argentine  Grt.  Western  —  ...   2 

North  British  Pref.  Ord.  —  ...  —  Buenos  Ayres  &  Pacific  —  ...  .5 

Do.    Ord —  ...  iJ  Buenos  Avres  Gt.  Sthrn.  —  ...    1 

North  Eastern  Cons.    ...  —  ...     j  Buenos  Ayres  &  Rosirio  —  ...  .> 

North  Staffordshire —  ...  —        Do.     Deferred  —  ...   1 

South  Eastern    —  ...  —  Buenos   Ayres  Western  —  ...  — 

Do.    Deferred  —  ...     }  Cent.  Uruguay  of  Monl.        ...  — 

Talf  Vale    —  ...   i  Cordoba  &  Ros.  1st  Pre(.  -   ... 

Indian  Railways.  Cordoba  Central  isl  Pref.  i     ...  — 

East  Indian  "A' --  ...  —    Costa  Rica i 

Gt.  Indian  Peninsula"A"  —  ...  —     Cuban  Central  -  | 

Madras  5  per  cent —  ...  —     Intcroceanic  I'ref j 

Colonial  Railways.  I^opoldina     2j 

Canadian  Pacific  —  ...  '1       Mexican  Ordinary    1 

Grand  Trunk  of  Cinada     J   ...      -  Do.    ist  Prel.,  S  p.c...               iJ 

Do.  4  p.c.  Guaranteed  —  ...  —  Do.   2nd   Pref..  0  p.c.               1 

Do.    1st  Preference  ...     J   ...  —     Mexican  Southern    .-  — 

Do.   2nd  Preference...  —  ...  —     Nitrate  Urdin.iiv  -    ..     i 

Do.   3rd  Preference  ...  —  ...  —         Do.     Deferred  -    ...  — 

American  Railways.  OltomainSinyrn  1 :  >  Aidm    -        — 

Atchison  Common    —  ...     J     San  Paiil'i  -   ...  i 

Baltimore  and  Ohio —  ...   1       South  Auslniin  --   ...  — 

Mr.  Oeorge  Flett,  maiuiginc  Hirci.ti>r  of  Mes>rs.  Dick,  Kerr 
\-  Co.,  has  joined  the  Council  of  the  TraniuMys  and  Light  I^ihvay> 
.\ssociation. 

Mr.  F.  C.  Fairholme,  joint  m.iii.iginj;  director  of  Cammcll, 
I.aird   &  Co..   Ltd..  left   I.ondon   on   Frifl.iy,  January    11.  on   an 

extended  liusincss  tour  in  Kgypt  and  .\ni.tralia. 
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GENERAL    NEWS. 


HOME    RAILWAY    NOTES. 

Leek  and  Aanifold  Light  Railway.— Tht-  annual  lepoit 
states  that  the  sross  receipts  in  iijof)  were  -/.'i, 75(1— an  increase 
of  £52^. 

The  Highland  Railway,  at  the  instance  of  the  Aberfeldy 
Town  Council,  have  agreed  to  put  on  an  additional  train  between 
that  town  and  Hallinluif;,  connecting  with  the  express  arriving  at 
Perth  at  1 1.55  a.m..  whicli  would  be  stopped  at  the  latter  station 
on  Mondays  and  h'ridays.  This  will  only  partly  meet  the  wishes 
of  the  Council. 

Lancashire  Railways  are  strug>,'liiig  just  now  willi  the  con- 
gestion of  goods  traffic,  owing  to  the  shortage  of  wagons  for  the 
purpose.  Traders  in  the  districts  about  Oldham  and  Bolton,  it  is 
said,  cannot  get  supplies  of  goods,  and  the  delivery  of  pig  iron  to 
machinery  makers  is  a  good  deal  behindhand.  The  situation  is 
largely  due  to  the  prosperous  condition  of  trade,  and  the  railway 
companies  will  probably  very  soon  be  able  to  catch  up  with  tlie 
demand. 

Light  Railway  Orders. — The  Light  Railway  Commissioners 
issued  on  January  21  their  draft  ol  the  Tanat  Valley  Light  Rail- 
way (Additional'  I'owers)  Order,  conferring  additional  powers 
upon  the  Tanat  Valley  Light  Railway  Company.  Observations 
on  the  draft  order  must  be  sent  in  on  or  before  Tuesday,  Feb- 
ruary 5.  On  January  22  the  Commissioners  issued  their  draft 
Llandiio  and  Lampeter  Light  Railway  Order  authorising  the  con- 
struction of  a  light  railway  in  the  counties  of  Carmarthen  and  of 
Cardigan  from  Llandiio  to  Lampeter.  Observations  thereon  must 
be  sent  in  on  or  before  Wednesday,  February  6. 

The  North  Staffordshire  Railway  Company  have  come  to 
an  agreement  witli  the  llanlev  Corpor.xtion  cgarding  the  New- 
castle Ruad  Bridge  of  a  branch  c.inal.  The  Corporation  liad 
moved  the  Chancery  Division  to  issue  an  injunction  to  restrain  the 
company  from  permitting  the  bridge  to  e.\ist  as  it  was  a  nuisance 
and  an  obstruction  to  navigation  on  the  canal.  This  the  company 
denied,  but,  on  a  report  by  an  independent  engineer  upholding 
the  contention  of  the  Corporation,  the  company  were  now  pre- 
pared to  put  the  bridge  riglit.  the  Corporation  seeing  to  tlie 
liigluvay,  and  the  question  of  apportioning  the  expenditure  being 
left  to  the  court. 

The  Midland  Railway  Company  has  had  to  pay  £:30oforadog 
whicli  wav  buriK-d  while  in  their  charge,  tlirough  the  negligence 
of  their  servants.  Mr.  Justice  Walton"  held  that  the  onus  was  on 
the  company  of  sliowin'g  the  payment  of  ij  per  cent,  of  the  value 
was  a  reasonable  condition,  the  company  contending  that  they 
were  only  liable  for  £2  unless  the  animal  was  declared  for  1.I  per 
cent,  of  the  excess  value.  This  would  liave  amounted  to  X3  14s.  ;,d., 
and  although  by  statute  they  were  empowered  to  make  reasonable 
conditions^ although  liable  for  the  full  value,  yet  this  sum  was  not 
considered  reasonable,  it  being  greatly  in  excess  of  a  tirst-class 
fare. 

The  Renard  Motor  Train.— The  adoption  of  this  system  of 
road  tr.ictiou  will  raise  the  interesting  question: — "Wlien  is  a 
•  tr.iiler  '  not  a  ■  trailer  ? '  '  and  if  the  official  answer  be — "  When  it 
has  a  motor  of  its  own,"  the  present  mode  of  road  traction  will 
certainly  be  revolutionised.  In  this  system  the  engine  carries  a 
dynamo,  and  each  car  has  a  motor  of  its  own,  tlie  power  being 
transmitted  by  means  of  the  connecting-rods.  These  are  tele- 
sexjpic  and  are  attached  to  the  cars  by  universal  joints,  the  result 
being  that  the  whole  train,  however  devious  the  cours?  of  the 
engine  may  be,  will  all  run  in  a  single  pair  of  ruts  ;  it  can  only 
move  either  backwards  or  forwards. 


FOREIGN    AND    COLONIAL    ITEMS. 

The     Boston    and     Northern     Street    Railway    Company 

have  been  ordered  to  p.iy  .<j.ooo  damages  by  the  Supreme  Couit 
of  Massachusetts  to  a  woman  who  was  pushed  down  by  the  crowd 
at  one  of  the  Boston  subway  st.it ions.  The  court  held  that  it  was 
the  duty  of  the  company  to  protect  passengers  at  stations  from 
injury  caused  by  the  jostling  and  struggling  of  other  passengers 
.ittempting  to  ge-t  into  cars  or  trains. 

Simplon  and  Loestberg  Tunnels.— The  connection  between 
h'rance  and  Italy  is  to  be  investigated  by  a  committee  formed  by 
the  various  Ministries  interested  in  the  consequences  of  the  con- 
struction of  the  Simplon  and  Loestberg  Tunnels.  They  will  be 
called  upon  tn  decide  between  the  direct  Faucille  and  Frasnes- 
X'allorbe  routes  and  the  direct  Mont  Blanc  route,  which  would 
.ivoid  .SwilzerlaiKl  altogether.  The  Swiss  Government  favour  the 
Coire  Chiaveiin.i  route'through  the  Splugen. 


Tehuantepec  Railway  Opened.  The  Tehuantepec  N'ationat 
Railway,  which  was  described  in  our  last  issue,  was  formally 
inaugurated  on  Thursday.  President  Dia/.,  several  members  of 
the  Mexican  Cabinet  and  of  the  Foreign  Diplomatic  Corps,  and 
many  distinguished  visitors  were  present.  Sir  Weetman  Pearson, 
heaa  of  the  hrm  Of  S.  Pearson  iS:  Son,  Ltd.,  who  constructed  the 
railway  and  the  port  works,  al^o  took  part  in  the  proceedings 
and  superintended  the  arrangements.  These  began  with  the 
entrance  into  the  new  inner  harbour  of  Salina  Cruz,  at  the  Pacific 
Ocean  terminus,  of  the  s.s. '■  Arizonan,"  of  the  .Vmerican  Hawaiian 
line.  The  cargo  was  transferred  to  the  wagons  of  the  railway 
company,  and  Vransported  across  the  isthmus — a  distance  of  190 
miles — to  the  Gulf  of  Mexico  terminus  at  Coat/.acoalcos,  where  it 
was  loaded  into  another  steamer  ol  the  same  line.  The  handling 
of  the  cargo  was  very  rapid,  and  the  mechanical  .ipiiliances  and 
traffic  arrangements  proved  excellent. 

Russian  Kailways.— It  is  rumoured  that  the  Minister  of 
Finance  is  preparing  a  secret  loan  under  the  guise  of  a  railway 
lease.  The  Tribunes  St.  Petersburg  correspondent  says  that  the 
Catherine  railway,  running  through  the  Don  coalfields,  is  specially 
mentioned  as  being  the  subject  of  negotiations  with  a  French 
syndicate  which  is  prepared  to  lease  it  as  well  as  to  construct 
another  and  shorter  line,  giving  a  deposit-guarantee  of  £'20,000,000. 
It  IS  reported  that  the  Geological  Commission  at  St.  Petersburg 
has  already  been  requested  to  give  an  estimate  of  tlie  mineral 
wealth  of  the  Don  basin.  A  similar  scheme  for  a  disguised  loan 
is  also  said  to  have  been  already  drawn  up  in  connection  with  an 
electric  railway  to  be  constructed  between  Tiliis  and  Batum.  In 
Moscow  financial  circles  there  is  even  talk  of  a  forthcoming  lease 
of  a  whole  group  of  State  railways  to  be  granted  to  a  syndicate 
of  foreign  bankers  for  fifty  years  under  a  deposit-guarantee  of 
several  hundred  million  roubles.  M.  Kokovtseff,  the  Minister  of 
Finance,  is  expected  iK-rsonally  to  arrange  the  deal  at  Paris. 

The  Matterhorn  Railway. — The  Fiaiikfuii  Gazelle  in  a 
recent  issue  states  that  tlie  Swiss  Bundesrat  has  received  an 
application  for  powers  to  construct  an  electric  railway  to  the 
summit  of  the  Matterhorn.  The  line  will  be  divided  into  two 
sections,  the  lirst  being  an  electric  railway  from  Zermatt  to  the 
Schwarsee,  at  the  height  of  X, 228ft.,  and  from  thence  by  a  tunnel 
under  theHiirnli  to  the  Matterhornhiitie,  at  an  altitudeof  io,oi3fL 
The  second  section  will  consist  of  a  double  track  rope  railway 
worked  electrically,  passing  through  a  nearly  vertical  tunnel, 
inclining  only  a  lew  degrees  from  the  perpendicular,  to  the 
summit  station  on  the  north  side  of  the  Matlerhorn,  at  a  heiglit 
of  14,682ft.,  only  65ft.  below  tlie  top  of  the  mountain.  The  rail- 
way would  be  completed  in  four  years,  and  is  estimated  to  cost 
£'264,000,  while  the  total  cost  would  reach  {'400,000.  The  journey 
by  the  railway  would  be  accomplished  in  an  hour  and  a  half,  the 
ascent  of  the  mountain  on  foot  occupying  about  twenty-four  hours. 

New  Australian  Railways.  -The  Tnna  states  that  the  Tas- 
manian  Government  has  appointed  a  Royal  Commission  tointpiire 
with  regard  to  the  construction  ,ind  extension  of  the  lines  of 
railway  from  Scottsdale  to  or  toward  Derby.  I''ive  railway  bills 
for  the  construction  of  new  lines  have  passed  all  stages  of  the 
West  Australian  Legislative  Assembly.  They  are  as  lollows  : — 
Greenhills-Quairiding,  Donnybrook-Upper  Blackwood,  Cool- 
gardie-Norseman,  Hopetoun-Raventhorpe,  and  Iandakott-.'\rma- 
dale.  The  last  line  is  estimated  to  cost  £22,600.  In  reply  to  a 
question  in  the  South  .\ustralian  House  of  .Vssembly  whether  it 
was  the  intention  of  the  (Government  favourably  to  consider  the 
acceptance  of  a  tender  for  the  construction  ot  the  Transconti- 
nental Railway,  provided  the  tenderers  agreed  to  build  350  miles 
of  the  line  before  receiving  any  land  as  payment  for  the  work, 
the  Commissioner  of  Public  Works  replied  that  the  Government 
did  not  favour  the  construction  of  the  line  on  the  land-grant 
principle. 

Rapid  Railway  Construction.— The  St.  Maurice  Valley  Rail- 
w.ay,  which  has  been  built  to  connect  the  Shawinigan  Falls  and 
the  Canadian  Pacific  Railway  at  Three  Rivers,  a  distance  of  22 
miles,  was  built  in  a  remarkably  short  time.  Work  was  com- 
menced early  in  u)o6,  and  in  order  that  the  company  might 
obtain  subsidies  to  the  amount  of  some  thous.inds  of  dollars  it 
was  necessary  to  complete  the  road  by  the  end  of  that  year. 
Some  unusual  difficulties  were  encountered  by  tne  contractors, 
who  could  not  begin  the  construction  of  two  very  heavy  bridges 
until  November.  One  of  these,  the  Gres  bridge,  was  completed 
by  December  i,  and  the  other  the  Gorge  Bridge,  which  was  not 
commenced  until  December  15,  was  completed  at  11.45  p.m.  on 
December  31,  three  shifts  of  men  being  employed.  The  latter  is 
a  structure  135ft.  wide  and  333ft.  long,  not  includingthe  approaches. 
The  first  train  passed  over  tlie  completed  road  before  midnight, 
so  that  the  companies  secured  the  subsidies.  The  present  winter 
in  Canada  has  so  far  been  exceptionally  severe,  and  much  credit 
is  due  to  the  contractors  for  the  energy  and  determination  with 
whicli  they  carried  out  their  work. 


January  26,  1907] 


THE  RAILWAY  TIMES. 


81 


THE    RAILWAY    SITUATION    IN  THE   UNITED  STATES. 


{From   our  Special  Correspondent.) 

New  York,  January  ii. 
Pkosi'ekitv  of  THii  Past  Veak. 

In  the  niiglity  sum  of  prosperity  favouring  the  United 
States  in  tlie  past  year  of  1906  railways  figured  in  a  pro- 
portion diflicult  for  the  imagination  to  grasp  fully.  The 
immense  area  of  the  country  makes  some  impression  on 
the  mind  from  the  fact  that  its  railroad  mileage  now 
amounts  to  2;»3,i39  miles.  The  new  railroad  construction 
of  the  year  amounted  to  6,067  miles,  the  largest  addition 
made  in  the  last  eighteen  years.  But  to  bring  the  trackage 
facilities  of  the  country  up  to  the  necessities  of  the  growth 
of  railway  business,  Mr.  J.  J.  Hill,  one  of  the  giants  of 
railroad  men,  has  stated  that  from  150,000  to  200,000  miles 
of  track  must  be  built  at  a  cost  of  _^'8co,ooo,ooo,  since,  in 
spite  of  the  rapid  development  of  the  railways  in  construc- 
tion of  lines,  improvement  of  stations  and  terminals,  and 
supply  of  freight  cars,  they  still  fail  to  keep  pace  with  the 
extraordinary  demands  for  transportation  by  railway  all 
over  the  country. 

The  manufacturing  mills  fail  to  deliver  rails  and  the  car- 
building  capacity  of  the  workshops  is  insufficient.  The 
orders  now  on  hand  will  keep  the  car-builders  at  their 
busiest,  at  least  until  September  i  this  year.  Out  of  the 
310,805  freight  cars  ordered  last  year,  the  native  American 
workshops  are  turning  out  258,866,  Canadian  and  Mexican 
railway  shops  being  depended  on  for  the  balance. 

The  traffic  congestion  under  these  conditions  has  neces- 
sarily been  almost  intolerable  in  some  of  the  States  of  the 
Union.  Grain  has  been  stacked  in  immense  heaps  at  the 
depots  awaiting  the  possibility  of  removal.  In  the  South, 
cotton  refuse  along  the  tracks  makes  long  trails,  showing 
the  overtiowing  shipments,  and  the  railways  themselves  in 
some  instances  were  forced  to  utilise  for  their  locomotives 
the  consignments  of  coal  which  were  on  their  way  to  the 
western  prairie  towns,  causing  something  like  a  fuel 
famine  among  the  farmers. 

Briefly,  at  the  beginning  of  the  year  1907  nearly  40  per 
cent,  of  all  the  railway  mileage  of  the  world  is  located  in 
the  United  States.  The  problems  which  now  confront  the 
.Vmerican  railways  have  resulted  from  over-prosperity. 
They  are  receiving  more  freight  than  they  can  handle  and 
more  passengers  than  can  be  safely  carried. 

While  the  earnings  of  the  railway  companies  showed 
ontinuous  increases,  enabling  the  boards  of  directors  to 
innounce  satisfactory  distribution  of  dividends,  and  in 
-ome  cases  to  place  them  on  a  definitely  higher  level,  the 
railroads  voluntarily  re-arranged  the  wage  scale  of  their 
employes,  in  several  instances  bestowing  a  great  increase 
•I  pay.  The  total  of  the  previous  year's  pay-roll  was 
'  xceeded  by  about  /■2o,ooo,ooo,  of  which  it  was  estimated 
iliout  ^12,000,000  was  paid  to  additional  hands  required 
to  move  the  vast  and  growing  internal  commerce  of  the 
country.  The  Pennyslvania  Railroad— which  never  docs 
things  by  halves— led  this  movement,  giving  an  increase  of 
10  per  cent,  to  the  125,000  men  included  in  the  order. 
The  wages  on  the  line  are  mere  than  20  per  cent,  higher 
than  they  were  in  1900. 

Two  Gkkat  Personai,  Losses. 
In  the  death  of  Ale.xander  J.  Cassatt,  president  of  the 
Pennsylvania  Railroad,  the  American  railway  world  lost 
one  of  its  greatest  figures.  The  blow  was  the  harder 
following  that  which  it  sustained  by  the  fatal  accident  to 
Mr.   Samuel  Spencer,  president  of  the  Southern  Railway, 


killed  in  his  own  sleeping-car  on  the  line  which  he  had 
built  up.  Both  men  w-ere  of  the  best  type  of  American 
railway  managers,  silent  organisers,  of  immense  energy, 
and  great  powers  of  imaginative  foresight.  Mr.  Cassatt's 
achievements  in  consolidating  the  Pennsylvania  lines, 
financially  and  physically,  and  bringing  the  facilities  of  the 
system  to  a  high  state  of  perfection,  may  be  siinmiarised  in 
a  remark  once  made  of  him.  "  When  Mr.  Cassatt  hasn't 
anything  else  to  do,"  said  his  critic,  "  he  plans  another 
lunnel."  The  reconstruction  of  the  Pennsylvania  lines  and 
permanent  way  through  the  towns  and  villages  along  its 
route,  removing  level  crossings,  the  gigantic  schemes  of 
iinder-river  tunnels  in  order  to  cross  the  centre  of  New 
^'ol■k,  with  an  immense  terminus  in  the  heart  of  the  city, 
will  be  the  monument  of  his  fame.  He  was  a  railroad  man 
from  early  years.  His  parents  were  well  to  do,  and  he 
learnt  his  principles  of  civil  engineering  in  Germany  at 
Darmstadt  and  at  the  Rensselaer  Polytechnic  Institute  at 
Troy,  in  the  State  of  N'ew  York.  Beginning  railroad  expe- 
rience as  a  rodman  and  surveyor,  he  rose  through  every 
grade  in  administrative  work,  becoming  successively 
general  superintendent,  general  manager,  third  vice-jiresi- 
dent,  and  president  of  the  Pennsylvania  lines,  attaining  a 
power  greater  than  that  of  all  except  three  or  four  of  the 
world's  rulers,  controlling  ri,oii  miles  of  lines,  railway, 
ferry,  and  canal,  carrying  in  a  year  126,084,223  passengers 
and  333,011,237  tons  of  freight. 

The  Pexnsvevaxia  Lines. 
-Mr.  Cassatt's  successor,  James  McCrea,  follows  the 
tradition  of  the  line  in  his  promotion  to  the  highest  office. 
He,  too,  began  at  the  bottom  rung  as  rodman.  As  vice- 
president  he  has  been  in  charge  of  the  lines  west  of  Pitts- 
burg, and  as  vice-president  and  active  head  of  the 
Pennsylvania  Company,  which  has  floated  the  immense 
loans  in  recent  years  for  the  Pennsylvania  Railroad  Com- 
pany, he  has  for  some  time  wielded  a  power  in  the  great 
corporation  second  only  to  Mr.  Cassatt's,  and  is  in  every 
way  qualified  to  carry  on  the  great  projects  of  his  prede- 
cessor. The  announcement  that  the  company  will  at  its 
annual  meeting  on  March  12  ask  its  40,000  stockholders 
to  authorise  the  issue  of  ;^20,ooo,ooo  new  capital  stock 
and  (  f  _^"20,ooo,ooo  in  bonds  at  its  first  blush  seemed 
to  portend  further  bold  schemes,  but  reassurances  soon 
came  from  the  headquarters  at  Philadelphia  that  the  rail- 
way company,  taking  time  by  the  forelock  in  pursuance  of 
a  policy  decided  upop  before  Mr.  Cassatt's  death,  was  only 
taking  the  necessary  steps  to  obtain  legal  authority  from 
the  stockholders  and  the  Legislature  of  Pennsylvania  (which 
only  meets  every  other  year)  for  power  to  raise  sums  to 
complete  its  present  undertakings  or  meet  their  incidental 
requirements.  Mr.  McCrea  is  a  man  of  fine  presence, 
being  6ft.  2in.,  and  looks  the  part  of  a  great  commander. 
He  is  fifty-nine  years  old,  in  every  respect  at  the  full  height 
of  his  physical  and  mental  powers,  and  is  vouched  for  by 
everybody  with  whom  he  has  come  in  contact  as  a  "  real 
man."  His  intimate  knowledge  of  the  great  system  he 
now  directs  and  of  its  personnel  is  unsurpassed  by  any 
other  man  in  the  company. 

New  FiN'ANCiAi.  Sciiemi-s. 
From  the  financial  point  of  view  the  I'cimsylvania  Com- 
j-iany's  new  proposals  are  causing  anxiety  in  Wall  Street, 
inasmuch  as  four  other  railroads  daring  the  past  month 
have  announced  similar  intention?.  The  Great  Northern 
proposes  to  issue  stock  to  the  amount  nf  _^  12,000,000,  the 
Northern  Pacific  to  the  amount  of  ;f  18,600,000,  the  St. 
Paul  to  the  amount  of  ^■20,000,000,  and  the  Atchison  an 
issue  of  ^5,000,000  in  either  stock  or  convertible  bonds, 
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and  the  authorisation  of  ;^i5, 000,000  more  at  the  stocl<- 
liolders'  meeting  next  month.  Altogether  this  new  stock 
and  bond  issue,  authorised  or  put  out  during  the  month, 
makes  an  aggregate  of  ^'110,600,000. 

IXTERST.ATE    CoMMERCK    COMMISSION'. 

While  the  legitimate  needs  of  the  American  railways  by 
the  expansion  of  tiieir  traffic  call  for  the  investment  of 
fresh  capital  and  warrant  these  appeals  to  the  public,  the 
cloud  overhanging  them  cannot  pass  unnoticed.  Reforms 
are  loudly  called  for  in  regard  to  over-capitalisation,  the 
tendency  to  use  the  vast  iinaucial  powers  at  the  disposal  of 
the  "  Napoleons  "  of  the  railway  companies  in  the  further- 
ance of  schemes  not  strictly  limited  to  real  railway  admini- 
stration, or  for  the  primary  bcnelit  of  the  travelling  public. 
At  the  present  moment  the  railway  companies  are  being 
subjected  to  a  severe  scrutiny  in  the  investigations  of  the 
Interstate  Commerce  Commission,  which  corresponds  to 
the  Railway  Department  of  the  Board  of  Trade,  but  in 
some  respects  has  much  larger  powers  and  scope.  In  its 
recent  report  on  railroads  the  Interstate  Commerce  Commis- 
sion, as  a  brancli  of  the  Federal  Government,  emphasises 
the  necessity  for  three  reforms — (1)  The  (jovernment 
investigation  of  accidents,  (j)  the  requirement  by  law  of  a 
block  svstem  on  all  passenger  lines,  and  (3)  regulation  by 


NEW    GOODS    ENGINES    FOR    THE    GREAT    CENTRAL 
RAILWAY. 


The  Great  Central  Railway  Company  have  recently 
received  delivery  of  several  six-wheeled  coupled  locomo- 
tives, built  by  the  Yorkshire  Engine  Company,  Limited,  of 
the  Meadow  Hall  Works,  Sheffield.  These  engines  are 
being  used  for  intermediate  goods  services.  They  have 
cylinders  iSMn.  diameter,  and  a  piston  stroke  of  26in. 
The  coupled  wheels  are  5ft.  lin.  in  diameter,  and  the 
engine  wheel-base  is  17ft.  lin.  Tiie  boiler  barrel  is  7ft.  iiin. 
from  rails,  and  has  an  outside  diameter  of  4ft.  (jjin.,  the 
working  pressure  being  Joolb.  per  sq.  in.  The  heating 
surface  is — iire-box,  130  sq.  ft.,  and  tubes,  1,322  sq.  ft. — 
total,  1,452  sq.  ft.  ;  lire-grate  area,  u)'5  sq.  ft.  The  tender  is 
carried  upon  six  4ft.  3iu.  wheels,  and  has  a  capacity  for 
4,000  gallons  of  water  and  a  300  cubic-feet  space  for  fuel. 
In  working  order  the  engine  weighs  52  tons  13  cwts.,  of 
which  17  tons  4  cwts.  are  on  the  front  coupled  wheels, 
i<S  tons  ycwts.  on  the  intermediate  pair  of  wheels,  and 
17  tons  on  tiie  rear  pair  of  wheels.  Tlie  tender  weighs 
43  tons  3cwts.  3qrs.,  so  that  engine  and  tender  have  an 
aggregate  weight  of  QStons  if^icwts.  3qrs.,  the  total  wheel- 
iiase  being  3yft.  5',in.,  the  length  over   buffers  52ft.    1  rjiii., 


New   Six-Coupled   Goods   Locoinoti' 

law  of  tlie  evil  of  over-work  by  train-men.  The  inner 
history  of  the  amalgamation  of  railway  companies,  the 
holding  of  the  stock  of  subsidiary  lines  and  companies  bv 
the  greater  railway  systems,  and  the  elimination  of  com- 
petition by  fusion  or  compacts  with  previously  rival  lines 
are  being  revealed  by  the  inquiry  of  the  Interstate 
Commerce  Commission  begun  a  fortnight  ago  in  New- 
York  relative  to  the  system  known  as  the  Four  Pacihcs, 
controlled  by  Mr.  Edward  H.  Harriman.  This  inquiry  is 
expected  to  be  by  far  the  most  important  of  all  the  Com- 
mission's investigations.  It  is  being  continued  in  Chicago, 
Denver,  St.  Paul,  and  the  other  centres  of  the  trans- 
continental lines,  and  whether  the  Commission's  conclu- 
sions result  in  far-reaching  and  sweeping  Federal  legisla- 
tion, or  legal  proceedings  which  will  doubtless  be  carried 
to  the  Supreme  Court  of  the  country,  the  evidence  adduced 
under  the  powers  of  the  Commission  must  throw  a  flood 
of  light  upon  railway  development  in  the  I'nited 
States. 

The  chief  facts  tiiat  have  been  brought  out  in  the  course 
of  tiie  Commission's  sittings,  and  the  personalities  of  the 
railway  men  involved,  require  anothei  article  for  their 
adequ.ite  treatment. 


e   for   the   Great   Central    Railway. 

and  the  distance  from  rail-level  to  top  of  chimney  13ft.  3in. 
Reckoning  90  per  cent,  of  the  boiler  pressure,  the  tractive 
force  of  these  engines  amounts  to  2^1. 2571b. 


.:    received   an   order 
for  llic  coahng  jetty 


NEW    CONIRACTS. 

Messrs.  Johnson  &  Phillips,  Ltd.,   h.ivi 
tor  supplying  and  ereclinj.;  c.ibirs  and  Ix 
•it  the  Soutnanipton  Dock^. 

Thermit,  Limited,  have  obtained  an  t>rdcr  from  the  Great 
Yarmouth  Corporation  for  the  welding,  bv  their  patent  Alumino 
Thermic  process,  of  the  e.\tension  of  "the Cireat  Yarmouth  tram- 
way svstem  to  Cai^tcr. 

Messrs.  A.  Barclay,  Sons  &  Co.,  of  the  Caledonia  Works, 
Kilmarnock,  have  conlraetttl  (o  build  for  tlie  Saniana  anil  Santago 
Railway  Company  a  light  ^ide  tank  locomotive  of  the  0-4-2  type, 
with  radial  bogie  (gauge  3ft.  6iii.).  The  engine  will  be  of 
specially  neat  design,  and  finished  in  Messrs.  Barclay's  high-class 
style,     Tliis  is  a  repeat  order. 

The  "  Borsig  "  Company,  whose  interesls  are  represented  in 
this  country  by  Mr.  Robert  Weatherburn,  of  Finsburv  Pavement 
House,  E,C.,  have  just  secured  the  following  orders  :— 

Kilteeii  ten-wlieel  f.nir-cvlindcr   k 
wilhout  lender,  for  the  Wcsli-rn  m  1m 

l-'ivt-  •■  .Mognl  ■■  locoiilalixt..  w.tli  Iti, 
Ulthoultcndcr. 

F.iur  SIX  coupled  bogie  t.ink  eiigiiu 
dr  Vougi  R,iilw.iy  lPoi'tiij5,il). 

Tuenly  engines  for  nietre-g.nuse  Ini^ 

One  ,!6.Uni  eisht-wheeled  clecii-ie  lo 


pound   express 
ce  R,iilw.nv, 
rs,  for  tlH  lieu: 

liKoniolivcs,   weighing   68  toi 
I  Alio  K:ul\e:iy.  weighing  50  toi 

weighing  .57  t,: 

in  ,  in  working  order,  for  tlie  V, 

m  the  Province 

01  Rio  Grand  do  Sul,  Brazil 
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NEW   EXPRESS    ENGINES  AND   SLEEPING-CARS    FOR 
THE  ARGENTINE. 


Amon^jst  the  new  lulling  stock  which  is  now  bein.i^  put 
to  service  on  the  through  lines  of  the  Buenos  Ayres  and 
Pacific  Railway  are  a  number  of  powerful  six-wheeled 
ci)ii|ilL-d  bogie  express  locomotives,  built  by  the  Xoith 
IJrit.sh  Locomotive  Company,  Ltd.,  of  Glasgow,  and  several 
sleeping-car  saloons  built  by  the  Birmingham  I^aihvay 
Carri.ige  and  Wagon  Company,  Ltd.,  of  Smethwick, 
illustrations  of  which  appear  below. 

The  locomotives  have  coupled  wheels  5ft.  jin.  and  bogie 


long  stroke  jiump.  The  wheel  centres  are  steel  castings. 
The  tyres,  a.xles,  piston-rods,  slide-bars,  and  crank-pins  are 
of  high  quality  steel.  The  axle-bo.\es  are  of  cast  steel 
with  bronze  bearings.  The  guides  are  of  cast  steel  and 
fitted  with  wedges.  The  springs  are  fitted  with  auxiliary 
cushions,  but  they  arc  not  compensated.  The  spring  links 
are  adjustable.  The  main  framing  is  of  the  plate  form, 
thoroughly  stayed.  The  tender  is  of  the  double-bogie 
type,  the  wheels  having  a  diameter  of  3ft.  lin.,  the  centres 
of  the  bogies  being  i_'ft.  apart  and  the  tender  wheel-base 
i8ft.  There  is  a  water  capacity  of  5,500  gallons  and  space 
for  7  tons  of  fuel.     The  buffer  beam  is  fitted  with  two  side 


New  Six-Coupled    Express    Locomotive   for   the    Buenos    Ayres   and    Pacific    Railway. 


wheels  3ft.  lin.  in  diameter,  the  total  engine  wheel-base 
being  24ft.  5in.  The  cylinders  (tSin.  diameter  and  26in. 
stroke)  are  of  the  outside  type,  with  valve  chests  between 
the  frames.  The  valve  gear  is  of  the  Stephenson  type, 
with  steam  reversing  gear.  The  slide  valves  are  balanced. 
The  boiler  barrel  has  a  length  of  uft.  i.'.in.  and  a 
diameter  of  4ft.  y.Mn.,  its  centre  lins  being  pitched 
iSft.  3in.  from  rail  level.     The  working  pressure  is    i75lh. 


buffers  and  central  draw  hook.  Cow-catchers  of  teak 
are  fitted  to  the  buffer  beams.  The  bogie  is  of  the 
Adams  type.  In  working  order,  the  engine  weighs  53  tons 
lOcwts.,  of  which  14  tons  i5cwts.  is  on  the  leading  bogie. 
The  tender  weighs  an  additional  59  tons  ucwts.  2qrs., 
the  weight  of  the  tender  actually  exceeding  that  of 
the  engine— a  somewhat  unusual  circumstance.  The 
''Aggregate  weight  of  the  locomotive  on  the  metals  is  no  less 


SleepingCar    Saloon    built   by    !lio   Biniiinglidin    Railway   Carnage    anil    WaK"" 


per  sq.  in.,  ;ind  the  grate  area  .'4  sq.  ft.  The  total  heating 
surface  is  1,366  sq.  ft.,  to  which  the  tubes  (204  in  number 
and  each  I'in.  in  diameter)  contiibute  1,247  sq.  ft.,  and 
the  firebox  the  remaining  1 19  sq.  ft.  The  b  jiler  shell  is 
of  mild  steel,  and  the  firebox,  firebox  stays  and  tubes  are 
of  copper. 

The  fire-bf)x  is  of  the  "  Belpaire "  pattern,  and  fitted 
with  Ramsbottom  safety  valves.  The  boiler  is  fed  by  two 
combination  injectors  on  the  sides  of  the  fire-box  and  one 


than  113  tons  8cwts.  2t|rs.  The  tot.il  wheel  base  is  50ft. 
i;'in.,  and  the  total  length,  over  buffeis,  (>hit.  4in.,  the 
distance  from  rail  level  to  top  of  chimney  being  14ft. 

The  sleeping-cars  have  each  a  length  of  ''17ft.  4in.  and  a 
width  of  10ft.  3jin.,  being  carried  upon  two  four-wheeled 
bogies,  the  centres  of  l)ogies  being  48ft.  apart  and  the 
bogie  wheel-base  8ft.  The  underframe  is  of  steel,  and  the 
exterior  of  the  carriage  body  is  of  teak,  whilst  the  interiors 
are  finished  throughout  in  oak.     In  each  carriage  there  are 
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three  double  compartments,  each  having  berths  for  four 
persons  or  seats  for  eight  (in  the  day-time),  and  also  six 
single  compartments,  each  with  berths  for  two,  or  seats 
for  four  persons  when  used  as  ordinary  carriages,  this 
arrangement  affording  a  total  sleeping  accommodation  of 
twenty-four  and  a  seating  capacity  for  forty-eight  travellers. 
The  accompanying  illustration  shows  the  interior  of  one  of 
the  sleeping  compartments.  On  the  left-hand  side  the 
berths  arranged  for  sleeping  are  shown,  and  on  the  right- 
hand  side  the  berths  may  be  seen  arranged  as  an  ordinary 
seat.  The  sleeping  compartments  have  an  artistic  metal 
frieze,  and  are  provided  with  lavatories,  dressing-tables, 
mirrors,  tables,  etc.     The  various  compartments  of  these 


MEETINGS   &  REPORTS. 


Jan.  2>,    \Tiirs.]- 

Jan.  20    {Tins.)' 

Jan.  20    [Tiics.)- 

Jan.  31  [Thiirs:]- 

Feb.    I       [rii.y 
Keb.    I      (/•";;.)- 


FORTHCOMING   MEETINGS. 

-City    ar.d     Sou'li    Loudon    R.tihvay    (Half-yearly),  71, 

Finsbmy  P.ivenicnl,  E.C.,  al  12. 
-Great  Eastern  Railway   (Half-yearly),   Great    Eastern 

Hotel,  E.G.,  at  12. 
-South  Eastern   Railway   (Half-yearly),  Cannon  Street 

Hntel,  E.G.,  at   J2. 
-London  Tilbury  and  Southend  Railway   (Half-yearly), 

41,  Trinity  Squ.ire,  Tower  Hill,  E.G.,  at  12. 
-Barry  Railway  (ll.ilf-vearly),  Barry  Docks,  at  2.30. 
-London    Chatham    and    Dover    Railway    (Half-yearly), 

Cannon  Street  Hotel,  E.G.,  at  12. 
-Grtat  Nortliern  and  City  Railway  (Half-yearly),  West- 
minster Palace  Hotel,  S.W.,  at    12.     Followed  by  a 
Wharncliffe  Meeting. 
Dearne   Valley   Railway   (Half-yearly),    Hunt's    Bank, 

Manclie>ler,  at  2.30. 
-London  and  Blackwall  Railway  (Half-yearly),   17,  John 

Street,  Crutched  Fri.us,  E.G.,  at  1. 
-North  Staffordshire  Railway   (Half-yearly),   Stoke-on- 
Trent,  at  1.45. 
-Central     Loudon     Railway      (Half-yearly),      Holborn 

Restaurant,  W.C,  at  12.30. 
-Lancashire  and  Yorkshire  Railway  (Half-yearly),  Hunt's 

Bank,   Manchester,  .it    12.     Followed  by  a  Wharn- 
cliffe Meeting. 
-London  Brighton  and  Coast  South  Railway  (Half-yearly), 

London  Bridge  Teiniinus,  at    12. 
-Cardiff  Railway  (ll.ilf-ycarlv),  22\,  Oueen  Anne'sGate, 

Westminster,  S.W..  at    1. 
-London    and    South    Western    Railway     (Half-ycarlv), 

Waterloo  Station,  S,E.,  at  12. 
-Waterloo   and  City  Railway   (H.Ul-yearly),   Waterloo 

St.ition,  at  2. 
-North  Eastern  Railway  (Half-yearly),  York,  at  12. 
-Hayling   Railways  (Halt-yearly),     15,    (}eorge     Street, 

M.msii'n  House,  E.G.,  at  I. 
-Hull  and  Barnsley  Railway  (Half-yearly),    Winchester 

House,  E.G.,  at  12. 
-Taff  Vale  Railway  (Half-vearly),  Bristol,  at  2. 
-Fniness   Railway    (Half-yeailv),     14,    Great    George 

Street,  WestLoinster,  S.W.,  .it  12. 
-Great  Southern  aid  Western  Railway  (Ireland)  (Half- 

vearlv),  Kingsbridge  Terminus,  Dublin,  at  2. 
-North  London  Railway  (Half-yearly),    Euston  Station, 

at  I. 
-Midland    Railway     (H.df-vearly),      Derby,     at      1.30. 

FoilowLiI  by  .1  Wh.unclille  Meeting,  at" 2. 
-Metropolitan   Railway   of  Constantinople    (Annual),   r, 

Walbrook,  EG.,  at  12. 


Interior   of   Sleeping   Compartment. 

coaches  are  equipped  with  a  complete  system  of  electric 
be)ls  and  lights,  and  there  is  also  adequate  cupboard 
accommodation  for  the  storage  of  linen,  etc. 

In  common  with  the  other  rolling  stock  of  the  Buenos 
Ayres  and  Pacific  Railway,  the  engines  and  coaches  illus- 
trated in  the  accompanying  photographs  have  been  built 
to  the  standard  South  American  gauge  (5ft.  6in.),  to  the 
designs  and  under  the  inspection  of  Mr.  C.  H.  Fo.x,  of 
Alderman's  House,  E.C.,  to  whose  courtesy  we  are  indebted 
for  the  foregoing  particulars. 


Rfpoils,  Traffic  Returns,  I'ro^pccimci,  unit  att  other  items  oj 
financiat  inteltigencc  slioiittl  be  sent  us  eartv  as  possible  to 
Hie  Editor  of  The  Rvilw.w  Timks,  72,  Norfolli  Street, 
London,   W.C.     {Titeplionc.  JQ4S  Ccrrard.) 


American=built    Locomotives    for    a    French    Railway.— 

American  correspondents  state  that  Messrs.  Burnliam,  Williams 
&  Co.,  of  tlic  Baldwin  Locomotive  Works,  Pliiladelphia,  have 
been  awarded  the  contract  for  twenty  six-wlieeled  coupled  com- 
pound express  locomotives  for  the  F^aris-Orleans  Railway.  Early 
delivery  was  a  most  important  consideration  in  placing  the  order 
in  the  United  States,  and  it  may  be  assumed  that  the  contract 
price  is  very  favourable  to  the  builders.  The  locomotives  will 
represent  the  highvvater  mark  in  Frencli  locomotive  practice, 
and,  with  the  exxeption  of  the  wheel  arrangement,  will  be  similar 
in  design  to  the  latest  type  of  the  French-built  de  Glehn  Atlantic 
compounds,  introduced  sixteen  montlis  ago  for  hauling  long- 
distance expresses  on  the  (ireat  Western  RaiUvay  of  England. 


GREAT    EASTERN    RAILWAY. 

Tlie  half-yearly  accounts  to  December  31,  njofi,  were  issued  on 
Monday.     Our  usual  analy.sis  is  appended. 

C.\PIT.\L   ACCOfNT. 

Total  expenditure    .£"57ii57,9'ii 

Total  receipts  (allocated  as  follows) ^56,132,624 

Ordinary  stock  .....;{.' 15,362,886 

Preference  and  guaranteed  stocks...     20,826,335 

Debenture  stocks  I7,()74,';2"4 

Loans  83,800 

Mortgages  redeemed    92,800 

B     debenture      stock     redemption 

account    22^,270 

Premiums  1.5(17,200 

Balance  to  debit  of  capital  account     i'l.025,337 

The  capital  expenditure  for  the  past  half-year  amounted  to 
.£-136.770.  of  which  ;i:9i,i6o  was  on  lines  open  for  traffic,  £g,T^i 
on  working  stock,  .^  14,500  on  Norfolk  and  Suffolk  joint  line, 
and  i.21,979  on  docks,  steamboats,  etc.  The  following  items  are 
placed  to  the  credit  of  the  capital  expenditure  during  the  half- 
year,  viz.  :— Tottenham  and  Hainpstead  Joint  Line,  X 103, 300  ; 
subscriptions  from  other  lailwavs,  £:250,ooo  ;  docks,  steamboats, 
etc.,  x;i25,ooo  ;  total  credit,  /228,3oo  ;  credit  balance,  X<;r,S30. 
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The  estimate  of  further  expenditure  is  /JiSo.ooo  during  the 
runent  half-year;  in  subsequent  half-years,  ;gi, 276,0^;  total. 
_<fi,4-;6,044.    Capital  powers  and  other  available  assets,  £.  1,456,044. 

REVESTE    Al-COl'NT. 

The  revenue  account  for  the  half-year  ending  December  ^1 
gives  the  receipts  under  this  head  as  follows  : — 

1905.  1906. 

Passsengers— Kirst-class i'107,746  ...     ;f  104,615 

Second-class 47,262  ...         45.061 

„               Third-class    1,184,926  ...     1,195,0X5 

Season-tickets 197,875  ...       201,618 

Parcels,  horses,  carriages,  etc 192,053  ...       192,936 

Mails    15.-54  ■■•         I5.-264 

Merchandise  (less  cartage) 829,041  ...       842,421 

Livestock  34462  ...         3.^.252 

Minerals 338,159  ...        337,632 

Continental  steamt>oats   152.457  •••        152,691 

Ipswich  and  Harwich  boats  3>'W  •■•           4.363 

Lowestoft  Harbour  due.s,  etc 14.641  ...          IS.595 

K.issdvke  Navigation  tolls  541  ...              520 

Harwich  Pier  dues    401  ...              3611 

Wisbech  Tramways 2,283  •••           2,425 

Rents    77.715  •■•         81,212 

Transfer  fees 483  ...             468 

Total  receipts ir3,ii;9,2o6  ...  i."3,225,527 

The  expenditure  on  revenue  account  for  the  same  period  is 
shown  hereunder  : — 

Maintenance  of  way,  etc ;f30i,686  ...     £316.305 

Locomotive  power    453,526  ...       460,575 

Carriage  and  wagon  repairs  160.490  ...        161,260 

Trat'lic  expenses 533,235  ■■.       542,299 

General  charges 79,3i7  •••         82,111 

Law  charges   5.753  ■•■           5,053 

Parliamentar)' expenses  2,368  ...              567 

Compensation — Passengers    6,297  ■••           7.214 

Goods 8,289  ••■           8.423 

Rates  and  ta.\es 164,225  ...        161,036 

Government  duty  10.114  ...          10.38^ 

Working  other  lines Cr.GOi  ...         Cr.dTJ 

Cirriage  and  wagon  hire    2,777  •••            '.759 

Woolwich      ferry-boats,      working 

and  repairs 2,000  ...           2,079 

Continental  steamboats  expenses  ...        134.942  ■■        1.14,678 

Harwich  Harbour,  etc 1,954  •.•           1.500 

Ipswich  and  Harwich  boats    4,419  ■•■           4.344 

Lowestoft    Harbour,    working  and 

.rcr^irs 7,145  ...           7,094 

Kossdyke  Navigation,  repairs 372  ...              342 

Total  expenditure ;f  1,878,215  ...  ;f  i,<>o6,35i 

The  net  revenue  account  and  the  proposed  appropriation  of  the 
balance  available  for  dividend  may  be  summarised  as  follows  : — 

Balance  brought  forward    £^20,429  ...       £26,144 

Net  earnings  i,32o,(>9i  ...     1,319,176 

Sundry  credits   6,844  ■••           7.084 

Total    <:i,348,265  ...  ;f  1,352,404 

Prior  charges £409,08?  ...     £4Cx),(n)o 

Rents  of  leased  lines,  etc 83,560  ...         83,578 

Preference  dividends   386,804  ...       386,804 

Dividend  on  ordinary  stock    .........      •384,072  ...      t384,072 

Hala.nce  carried  forward 84,746  ...         88,260 

Total ;f  1,348,265  ...  i:i,352,404 

•  At  5  per  cent,  per  annum.              t  At  5  per  cent,  per  .-innum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
,i.2f).32i,  the  expenditure  an  increase 'of  ;f  28,136,  and  the  net 
receipts  a  decrease  of  ;f  1,815.  The  ratio  of  expenses  to  receipts 
was  5910  per  cent.,  against  5871  per  cent. 

Traffic,  f.tc. 

Half-year  ended  December  31.            1905.  1906. 

Passengers— First-class   929,.832  ...       900,64^ 

Second-class  1,872,114  ...     1,713,001 

Third-class 54,684,460  ...  54,571,090 

Total    5748640f>  ...  57.184.781 

.Mileage     Lines  owned 1,044}  •••          >.045! 

Joint  lines 141  j  ...             ,4^} 

Leased,  rented 6  ...               o 

Lines  worked  and  worked 

over  ,o6J  ...            109J 

Total  operated 1,2984  ...         1,310', 

Train  mileage*— Passenger   7,214,240  ...     7,255,0.39 

Goods  4,088,680  ...    4,118,065 

•.                Total    11,302.920  ...  11.373,104 

•  Including  mileage  run  (or  other  companies  and  empty  carriage  tmins. 


The  report  states  : — 

"  The  works  for  the  extension  of  the  quay  at  Karkeston  are 
progressing  s;itisfactorily,  and  it  is  expected  that  one  of  the  three 
additional  berths  to  be  provided  at  that  quay  will  be  ready  for 
use  by  the  end  of  the  current  half-year.  The  directors  have 
ordered  the  construction  of  a  cargo  bo.at,  which  will  be  required 
shortly  to  replace  the  s.s.  '  I'eterboro.'  The  new  boat  is  to  be 
delivered  by  the  contractors  in  July  next,  and  the  cost  will  be 
charged  to  the  depreciation  account.  The  proprietors  will 
observe  in  the  capital  account  an  expenditure  of  ^.'53.445  for 
the  electric  power  house  at  Stratford.  The  works  are  estimated 
to  cost  about  ;^i2o,ooo,  and  will,  when  completed,  .supply  the 
electricity  for  lighting  the  Liverpool  Street  Station  and  hotel,  .is 
well  as  several  of  tlie  suburban  stations,  the  goods  depots,  and 
the  workshops  at  Stratford,  and  also  the  power  for  driving  the 
machinery  in  the  locomotive,  carriage,  and  wagon  shops  at  Strat- 
ford. '1  he  additional  herring  basin  in  the  harbour  at  Lowestoft, 
referred  to  in  the  last  half-yearly  report,  was  opened  on  October  5 
last,  and  has  given  great  satisfaction  to  the  lishing  industry.  The 
section  of  the  Norfolk  and  Suffolk  Joint  Railway  between  West 
Run'.on  Junction  and  Roughton  Road,  giving  this  company  access 
to  Sheringham,  mentioned  in  the  last  half-yearly  report,  was 
opened  for  traftic  on  July  23  last  ;  and  the  remainder  of  that 
railway,  Roughton  Road  to  Mundesle)-,  was  opened  for  traffic  on 
August  3  last.  The  bill  promoted  by  the  Great  Central  Railway 
Company  for  the  acquisition  of  the  Lancashire  Derbyshire  and 
East  Coast  Railway  received  the  Royal  .Assent  on  July  20  last. 
Under  the  terms  of  that  .\ct  the  Great  Central  Railway  Company 
have  paid  to  this  companv  the  sum  of  ^Ti 25,000  in  cash." 

SOUTH    EASTERN    RAILWAY. 

The  accounts  for  the  half-year  ended  December  31,  1906,  were 
issued  on  Monday.     Our  usual  analysis  is  appended. 
Capital  Account. 

Total  expenditure    ....  £32,7li,<>68 

Total  receipts  (allocated  as  follows!    32,154,101; 

Undivided  ordinary  stock £'2.173,050 

Preferred  ordinary  stock  3,936,680 

Deferred  ordinary  stock    3,936,680 

Other  ordinary  stock .  59 

Preference  and  guaranteed  stocks  ...    13,774,495 

Debenture  stocks   8,194,041 

Sundries    I39,'04 

Balance  to  debit  of  capital  account    £557.859 

Estimated  further  expenditure — In  the  current  half-year, 
;^65,ooo  ;  in  subsequent  half-years,  ;fi)5,ooo ;  total,  ;{ri6o,ooo. 
Capital  powers  and  other  available  assets,  .^244,637. 

The  capital  expenditure  for  the  past  half-year  amounted  to 
;£io8,()38 — vi/..,  ^115,517  on  lines  open  for  traffic,  ^^97,638  on 
S.E.C.R.  Managing  Committee,  and  £12  °"  subscriptions  to  other 
railways,  less  sundry  sales  of  property  £11,760,  and  subscriptions 
from  other  railways  £12,458. 

Revexi'e. 
The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  to  have  been  as  follows  : — 

1905.  i<)o6. 
Proportion  of  balance  of  the  Manag- 
ing Committee's  revenue /550,7<'6     ...     £548,300 

Proportion  of  Eastbourne  traffic    ...  16,(144     ...         17.453 

Rents  and  hotel  accounts,  etc <A397     ••■         97.8.10 

Transfer  fees .U3     ...  280 

Total  receipts £l>ln.t20  ...  £('63.8''3 

For  the  same  period  the  expenditure  on  revenue  account  wa^ 
as  follows  : — 

Directors' remuneration  £2.150  ...  £2.o.>o 

Auditors'  remuneration    172  •••  '80 

Salaries,  oflice,  etc.,  expenses 2,'p5'>  ...  2,(i<i'> 

Law  charges  103  ...  2'to 

Kent  .account,  repairs,  etc i5,o7'>  ...  '''.245 

Total  expenditure £20,250     ...      £21,401 

The  net  revenue  and  the  manner  of  its  dispos.d  are  shown 
hereunder  : — 

lialancc  from  last  h.alf-ycar    ...  £13.027    ...        £0.207 

Net  cimings  ''43.87"      •■       ''424f>2 

Sundry  credits   85..^iji     ...         83,804 

Tot,al £742,28.s    ...  £:7354"3 

Prior  charges £.'.i7.3l3     •■•  £'238.38'> 

Preference  dividends   2(10.581     ...  266.581 

Dividend  on  undivided  ord.  stock.,  51,032.1...  4*.*94'' 

Dividend  on  preferred  ord.  st.ick  ...  175,0121:  ...  I77,I51<< 

Bal-ince  to  next  half-year 12.35°     •■•  4458 

Total    £'742.288    ...    ;f735.473 

a  At  llic  rate  nt  4I  per  cent,  per  annum.        h  At  Uie  rate  el  44  per  cetil.  per  annum, 
c  At  Ihc  rate  o(  9  per  cent,  per  annum.       </  At  ilic  rate  r.(  9  per  cent  per  annum 
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The  report  states  :  — 

"  A  bill  has  been  deposited  in  Parliament  for  the  ensuing 
session  by  the  South  Eastern  and  London  Chatham  and  Dover 
Companies,  and  will  be  submitted  to  the  proprietors  for  considera- 
tion at  the  special  (Wharncliffe)  meeting  to  be  held  at  the  conclu- 
sion of  the  half-yearly  meeting.  With  reference  to  the  new 
capital  for  which  powers  are  sought  by  the  bill,  the  directors  have 
no  intention  of  recommending  any  earlv  exercise  of  these  powers, 
their  available  assets  being  sufficient  to  meet  existing  obligations, 
but  it  is  desirable  to  obtain  the  powers  in  order  to  adjust  the 
capital  account,  and  also  to  enable  the  company,  at  the  proper 
time,  to  provide  their  proportion  of  tiie  capital  required  for  the 
construction  of  the  marine  station  at  Dover,  and  for  other 
authorised  works.  Before  any  new  capital  is  raised,  a  special 
meeting  of  the  proprietors  will  be  convened  for  the  purpose.  .A 
bill  prcimoted  by  the  Channel  Tunnel  I^ailway  Company  empower- 
ing that  company  to  '  construct  railw.ivs  and  other  works  in  the 
county  of  Kent  and  the  foreshore  and  bed  of  the  English  Channel, 
and  for  other  purposes '  will  also  be  submitted  for  consideration 
at  the  Wharnclift'e  meeting.  As  this  bill  empowers  the  two  com- 
panies to  make  agreements  with  the  promoters  to  apply  funds  and 
contribute  to  the  capital  of  the  undertaking,  it  must,  in  compli- 
ance with  the  standing  orders  of  Parliament,  receive  the  approval 
of  the  proprietors  of  this  company.  These  powers  arc  permissive 
only,  and  will  not  be  exercised  by  this  company  except  with  the 
consent  of  the  proprietors  at  a  future  meeting  specially  called 
for  the  purpose.  Having  regard  to  the  company's  interest  in 
Continental  traffic,  and  also  to  the  great  importance  which  their 
allies,  the  Northern  of  France  R.ailway  Company  attach  to  the 
P'-oject,  the  directors,  without  committing  the  proprietors  to  any 
dcffnite  decision  as  to  the  provision  of  capital,  recommend  them 
to  approve  the  bill,  subject  to  such  amendments  as  tliey  may  lind 
necessary  for  their  protection.'' 


LONDON    TILBURY    AND    SOUTHEND    RAILWAY. 

Tile  accounts  for  tlie  half-year  ended  DeceinlH-r  ;,  i ,  loofj.  were 
issued  on  'I'hursd.iv.     Our  usu.U  analysis  is  appended, 

C\rrr.\i,  .Accorxr. 

Tolal  expenditure     /  5'-.'.v4O0 

Tot.il  receipts  (allocated  as  lollows) 5.3oS,S50 

Ordinary  stock   .i  i>***'.i,.'i50 

Preference  stocks  1,716,030 

Debenture  stock 1,206,467 

Premiums 522,103 

Balance  to  credit  of  capital  account  i~54.^f 

Estimated  further  expenditure — In  the  current  half-year, 
{I8s,ooo  :  in  subsequent  half-years,  £'125,000;  total,  X2io,o<'io. 
Capital  powers  and  other  available  assets,  i. 592, 153. 

The  capital  expenditure  for  the  past  half-year  amounted  to 
;/Jioi,5iy — viz.,  i."()5,229  on  lines  open  for  traffic,  £'3,345  on  working 
stock,  and  .£2,945  ""  steamboats. 

Revkxl'e  .\cci>rxT. 

The  receipts  and  expenditure  on  revenue  account  for  the  half- 
year  ending  December  31  were  as  follows  : — 

KJOj.  H)06. 

Passengers,  parcels,  hiirses,  mails,  etc.     £210,443  ■■■  £"--**670 

Goods,  minerals,  and  cattle  61,315  ...  60,730 

Sundries   i4>2cii  ...  i2,75.i 

Total  receipts .£286,049     ...     £302,062 

Total  expenditure  i6o,S6o     ...        172,734 

Net  earnings    £125,1X11     ...     .£i2i),32S 

The  net  revenue  and  the  proposeil  appropri.ition  of  balanci- 
available  for  dividend  is  summarised  below  : — 

Balance  from  last  half-year .i'.i.i.S     •■•        £4.15') 

Net  earnings I25,ijic)     ...        120,328 

Sundry  credits 2,322     ...  2,09s 

Total  .£128,646  ...  £135,585 

Prior  charges  £25,623  ...  £24,670 

Preference  dividends .i3..i.Vi  ■  ■  .i4i5.'?o 

Ordinary  dividends    67,540,1  ...  72,205/1 

Balance' to  next  half-year 2,138  ...  4.371 

Total £128,646     ...     £135,585 

n  .M  till  rate  of  7J  pir  cent,  per  niiiumi.    h  At  tlie  rate  of  75  per  tent,  per  .inniim. 

The  gross  receipts  for  the  past  half-year  sliow  an  increase  of 
£.16,013,  the  expenses  an  increase  of  £"11,874,  ^'1°  "le  net  earnings 
ail  increase  of  £"4,139.  The  ratio  of  expenses  to  receipts  was57'i8 
pel  cent.,  in  comparison  with  5623  per  cent. 


Traffic,  htc. 

Half-year  ending  December  31.  1905.  1906. 

Passengers  carried  (total  number) ...  12,025,054  ...  14,483,496 

Season-tickets 15,25"  ■••  16,854 

Mileage — Lines  owned    70  •■•  791 

,,           Lines  partly  owned    8  ...  8 

„           Foreign  lines  worked  over  8'|  ...  8| 

Total  operated 05,'  ...  96 

Train  mileage*— Passenger 881,441  ...  960,760 

Goods    150,186  ...  150,639 

Total 1.031,627  ...  1,111,390 

-  Incliuliii!;  miles  1  im  hy  tniiils  of  other  eomp.inies. 

The  report  states  ; — 

"  During  the  half-year  good  progress  has  been  made  with  the 
widening  of  the  line  between  Fast  Ham  and  Barking,  including 
the  new'bridge  over  the  River  Roding.  At  Tilbury  the  work  in 
connection  with  the  enlargement  of  the  station  yard  is  complete, 
and  a  considerable  portion  of  the  new  platforms  and  station 
premises  is  in  use.  It  is  with  the  deepest  regret  that  the  directors 
liave  to  announce  the  death,  on  the  2nd  inst.,  of  their  esteemed 
colleague,  Mr.  Henry  Doughty  Browne,  who  retired  from  the 
chair  a  year  ago  on  account  of  failing  health.  They  again  desire 
to  place  on  record  their  high  appreciation  of  his  services  to  the 
company,  extending  over  thirty-three  years,  during  the  greater 
portion  of  which  period  he  filled  the  office  of  chairman." 


EAST    LONDON    RAILWAY. 

At  the  half-yearly  meeting  on  Tliiirsd.iv,  the  Ciiaikman'  (Lord 
Claud  Hamilton)  said  the  report  was  luii  of  a  very  satisfactory 
character.  'l"he  number  of  passengers  carried  from  May  to 
October  was  3,104,630,  as  compared  with  3,152,563.  'I'he  falling- 
oft'  was  due  to  the  electrification  of  the  line  of  the  Metropolitan 
and  District  companies  and  the  non-elcctriiication  of  their  own. 
Then  there  was  the  competition  of  the  electric  tramways  and  the 
motor  'buses.  Of  th'S  they  could  not  complain,  except  so  far  as 
thev  were  run  by  municipal  bodies  supported  by  the  rates  to 
which  this  company  was  an  unfortunate  contributor.  He  could 
not  suggest  anything  practical  for  the  improvement  of  the  position. 
He  thought  the  six  leasing  companies  had  not  done  all  they 
should  for  this  company.  There  was  ,i  moral,  if  not  a  legal, 
responsibility  upon  those  companies  to  do  more  than  they  had 
done.  It  was  not  possible  for  the  East  London  Company  to 
electrify  the  line,  and  he  did  not  think  the  District  or  Metropolitan 
companies  would  do  it. 


CITY    AND    SOUTH    LONDON    RAILWAY. 

The  accounts  for  the  half-year  ending  December  31,  1906, 
show  a  gross  revenue  of  .£177,122  (against  £r74,7i4),  and  an  expen- 
diture of  £'33,736  (against  £734.848),  leavin.g  net  earnings  £741,386 
(against  £739,866).  Adding  the  balance  brought  forward  from 
previous  account,  £71,871,  and  general  interest,  £73,074,  the  total 
revenue  was  £746,331.  Of  this  £7i,5oo  was  transferred  to  renewal 
fund,  and  debenture  stock  interest  absorbed  £711,259,  leaving 
a  balance  of  .£733,571.  Out  of  this  the  directors  recommend  that 
the  full  dividend  at  the  rate  of  5  per  cent,  per  annum  be  paid 
on  the  preference  stocks,  and  they  further  recommend  that  a 
dividend  at  the  rate  of  2  per  cent,  per  annum  (amounting  tii 
£14,8001  lie  paid  on  the  ordinary  shares,  leaving  a  balance  of 
£2,521  to  be  carried  forward  to  the  next  account.  The 
number  of  passengers  carried  was  9,104,293  (against  8,607,486)  ; 
length  of  line  in  operation,  6  miles  9  chains ;  train  mileage, 
552,048  (against  546,992).  The  capital  account  shows  an  expen- 
diture of  £73,016,135,  while  the  receipts  have  been  £72,952,204 — viz., 
ordinary  stock,  £71,480,000  ;  5  per  cent,  preference  stock  (1891), 
£150,000:5  per  cent,  preference  stock  (1896),  £7200,000 ;  5  per 
cent,  preference  stock  (i<)Oi),  £7300,000  ;  5  per  cent,  preference 
stock  (1903),  £7150,000;  debenture  stock,  4  per  cent.,  £7571,24(1; 
inemiums,  £7100,776.     The  report  states  :  — 

"  The  progress  made  by  the  contractors  on  the  Euston  extension 
has  been  very  satisfactory,  and  the  electric  equipment,  the  lifts, 
and  the  new  rolling  stock  are  also  well  advanced,  and  it  is  antici- 
pated that  the  extension  to  Euston  will  be  opened  for  traffic  some 
time  in  March.  The  engineers  report  that  the  Stockwell  sidings 
are  nearly  completed.  "I'hese  sidings  will  afford  additional  facili- 
ties for  dealing  with  the  increased  traffic  resulting  from  the 
opening  of  the  extension.  The  subway  communication  at  the 
Elephant  and  Castle  Station  of  this  company  with  that  of  the 
Baker  Street  ;ind  Waterloo  Company  was  opened  on  August  10 
last.  The  advantages  of  this  connection,  described  in  the  pre- 
vious report,  have  been  increasingly  appreciated  by  the  travelling 
pubHc.  Negotiations  are  in  progress  for  through  bookings 
between  our  line  and  suburban  stations  of  the  London  and  North 
Western  Railway,  Midland  Railwav.  and  Great  Northern  Railway, 
also  with  the  Gre.it  Northern   Piccadilly  and   Brompton  and  tlie 
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Cliaring  Cross  Kuston  and  Hanipstcad  Railways.  The  hoard, 
after  iiiaturi.'  consideration,  decided  on  makinfj  a  public  issue  of 
_/?i50,c)oo  ^  per  cent,  preference  stock,  11)03,  offering  the  stock- 
holders in  the  company  a  preferential  allotment.  The  stock  \va.s 
well  over-subscribed,  and  it  is  gratifying  to  announce  that  one- 
third  of  the  amount  was  applied  for  and  allotted  to  existing 
stockholders.  The  issue  of  further  capital  to  meet  the  require- 
ments for  completing  and  equipping  the  Kuston  extension  and 
the  sidings  at  Stockwell  is  receiving  consideration." 

SOUTH     EASTERN    AND    CHATHAM     RAILWAY     COMPANIES 
MANAGING    COMMITTEE. 

UeVKNIK    AtlDlNT. 

The   revenue  account   for  the  half-year  ending  December   31 
shows  the  receipts  to  have  been  as  follows:  — 

1905.  1906. 

Passengers— Kirst-class   ^202,S6+  ...  £^207,065 

„           Second-cLiss   248,929  ...  254,687 

„            Third-class 925,261  ...  922,83s 

Season-tickets    185,927  ...  i8(),of)i 

Parcels,  horses,  carriages,  etc 223,047  ...  227,147 

Mails 32,497  ■••  32,.'>3i 

Merchandise   355i230  ••■  354.896 

Livestock   10,386  ...  10,523 

Minerals  203,635  ...  201,830 

Tolls 8,263  ...  8,144. 

Cinals,  harbours,  and  pier  dues    ...           4,071  ...  3,912 

Steam-packet  service    128,573  ...  135.201 

Total  receipts i.2,528,683  ...£^2,544,833 

For  the  s;inie  period  the  expenditure  on  revenue  account  was 
as  follows  : — 

Maintenance  of  way,  works,  etc.  ...  £223,696  ...  £238,149 

Locomolive  power    381,444  ••■  394.495 

Girriase  and  wagon  repairs  108,799  •■•  "0,359 

Traliic  expenses 443,120  ...  444.595 

General  charges    59.314  •■•  59.3'0 

Law  charges  6,529  ...  6,043 

Parliamentary  expenses  1,295  •••  'i°8r 

Compensation-  Passengers    2,526  ...  3>oi5 

Goods 6,792  ...  3,95'» 

Kates  and  taxes  152,018  ...  140,526 

Government  duly  23,952  ...  24,493 

Haulage  and  tolls  5,762  ...  ^^,078 

Canals,  harbours,  etc.,  expenses 4,684  ...  7.415 

Sleam-p.acket  working  expenses  and 

derreciation     104,686  ...  I09,(X>7 

Total  expenditure £1,524,617  ...  £1,545,425 

The  net  revenue  and  the  maimer  of  its  di.sposal  arc  shown 
hereunder  : — 

Net  earnings  £1,004.0^)6  ...     £999,407 

Interest  on  banker's  balances 714  ...  1,946 

Net     receipts     from     lines     partly 

owned  5,405  ...  5.943 

Total £1,010,185     ...  £1,007, 29f> 

To  interest  on  value  of  stores  and 

cash     balances     transferred     to 

Managing  Committee  at  Decem- 
ber 31,  i8<;8 .i'5.576     ...         £5.576 

T.)  interest  on  capital  expenditure 

by   South   Eastern   and    London 

Chatham    and     Dover     Railway 

Companies   in   respect    of    lines, 

works,  rolling  stock,  etc.,  brought 

into  use  after  Dccenil>er  31,  189S         62,132     ...         62,(>05 
Interest  on  steamboat  renewal  fund  3()7     ...  1,002 

Interest  on  purchase  money  of  land  18     ...  40 

Interest  on  Crowhurst    Sidley  and 

IJexhill  Railway  capital    7,o8i)     ...  7,089 

Interest  on   Kent  and  East  Sussex 

Railway  capital i,.5oo     ...  1,053 

To  balance  divisible  as  follows  : 

(  S.E.R.  Co S9  p.c.   -   550,767     ...        548,  vx) 

}  L.C.  and  D.R.Co.  41  p.c.   =   .382,736     ...       381,022 

Total £1.010,185     ...£1,007,21/1 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£16,150,  the  expenses  an  increase  of  £20,808,  and  the  in  t 
receipts  a  decrease  of  £4,658.  The  ratio  of  expenditure  I" 
receipts  is  6073  per  cent.,  as  against  60^29  per  cent,  for  the 
corresponding  half  of  last  year. 

Trafkic,  etc. 
Half-year  ending  December  3 1 .  1(^05.  190O. 

Passengers — First-class    1,040,463     ...       <;8o,768 

Second-class  2,601,37(1     ...     2,419,955 

Third-class 32,552,19c)     ...  31,221,870 

r.ital    3'',I94.038     ...  34,622,593 


.Mileage— Lines  owned    621J  ...  O213 

„         Partly  owned  14J  ...  14J 

„         Leased  or  rented 3J  ...  3j 

Worked 4)  ...  4J 

„         Foreign  lines  worked  over  27  ...  27.I 

Tot.al  operated 671J  ...  672J 

Train  mileage -Passenger 6,224,762  ...  6,348,823 

Goods i,.59l.297  •  .  1,623,71)2 

Total  7,816,0.59  ...  7,972,615 

The  Managing  Committee  report  : — 

"Tlie  continued  decrease  in  the  third-class  receipts  is  almost 
entirely  due  to  the  falling-oft  in  the  number  of  short-journey 
passengers  in  the  London  district  owing  to  the  increased  compe- 
tition of  electric  tramways,  motor  omnibuses,  and  other  forms  of 
road  conveyance.  The  traffic  between  ICngland  and  the  Conti- 
nent continues  to  improve.  The  number  of  passengers  conveyed 
by  the  Dover-Calais  and  Folkestone- Boulogne  routes  has  increased 
by  nearly  23,000,  and  there  is  also  an  increase  in  the  traffic 
between  Dover  and  Ostcnd  and  (Jueenborough  and  Mushing. 
The  goods  traffic  shows  a  decrease  of  £2,122  :  although  the 
general  traffic  has  improved,  the  exceptionally  small  hop  crop 
caused  a  diminished  receipt  of  over  £10,000.  The  expenditure 
on  maintenance  of  way  and  works,  etc.,  has  been  heavy  owing  to 
the  enhanced  price  of  materials,  and  also  to  the  fact  that  the 
engineer  has  found  it  necessary  to  proceed  more  rapidly  with  the 
strengthening  of  the  road  and  bridges  for  the  heavier  type  of 
rolling  stock  which  is  being  brought  into  use  on  the  railw.iy.  The 
increase  in  the  locomotive  department  is  due  to  higher  prices  paid 
for  fuel  and  materials,  and  additional  mileage  partly  in  respect  of  the 
new  service  between  London  and  Hrusscls  I'/ii  Dover  and  Ostend. 
There  is  a  satisfactory  decrease  in  rates  and  taxes,  attributable 
mainly  to  the  action  taken  by  the  committee  on  the  recent  quin- 
quennial re-assessments.  The  engineer  reports  that  the  new  roof 
at  Charing  Cross  Station  will  be  entirely  completed  during  the 
present  half-year.  During  the  half-year  the  committee  have 
placed  an  order  with  Messrs.  William  Denny  &  Brothers,  of 
Dumbarton,  for  the  building  of  two  additional  passenger  turbine 
steamers.  These  vessels  will  be  delivered  in  time  for  the  summer 
traffic,  and  will,  it  is  hoped,  add  to  the  popularity  of  the  services 
between  Dover,  Folkestone,  Calais,  and  Boulogne.  The  Dover 
Harbour  (Works,  etc.)  Bill  received  the  Koyal  .Assent  on  Novem- 
ber 29.  I'nder  the  provisions  of  the  .\ct  the  Dover  Harbour 
Board  arc  to  widen  tlie  .\dmiralty  pier  and  provide  a  site  for  the 
erection  of  a  marine  station  for  the  Continental  and  ocean  traffic. 
The  committee  have  given  an  undertaking  to  Parliament  that 
within  three  years  of  the  completion  of  these  works  by  the  Dover 
Harbour  Board  they  will  erect  a  station  suitable  for  the  accom- 
modation of  this  traffic." 


METROPOLITAN     RAILWAY. 


The  half-yearly  nietiuig  w.i-  held  on  1  hui  >d.iy  at  Cannon-street 
Hotel  ;  Sir  CH.\Ri.lis  McLarkx,  Bart.,  M.P.,  presiding. 

The  Chairman',  in  moving  tlie  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  Thk  Railway  Timks 
l.ist  week),  reminded  the  proprietors  that  at  their  last  meeting  he 
referred  to  the  complicated  character  of  the  accounts  owing  to 
the  new  working  arrangement  with  the  Great  Central  Railway 
Companv  having  become  operative.  In  the  statement  now  sub- 
mitted they  suffered  from  tlie  same  disadvantage,  the  complication 
being  chiefly  owing  to  the  fact  that  the  accounts  had  to  be  pre- 
sented in  the  statutoiy  form,  which  necessitated  for  the  past  half- 
year  the  transference  of  a  number  of  items  from  the  revenue 
account  to  the  net  revenue  account,  and  this  rendered  it  n.>  c.isy 
task  to  compare  the  accounts  except  as  disclosed  by  the  final 
results.  In  the  item  of  receipts  there  was  an  apparent  falhng-olf 
of  £100,468.  The  stating  of  this  gross  loss  in  gross  figures  had 
given  rise  to  a  good  deal  of  surprise  and  criticism,  but  it  was 
quite  obvious  on  looking  further  into  the  accounts  that  that 
^.100,468  did  not  rc.illv  represent  the  actu.il  .state  of 
alfairs.  Bv  far  the  larger  part  of  this  amount  was 
expl.-uned  by  the  fact  that  there  was  i.y2.<xx>  gross  carr.ings 
of  the  Joint  NIetropolitan  and  (Ireat  Centr.il  line  from  HarrovT  to 
Vernev  Junction,  which  would  have  been  added  to  the  HK>'' 
receipts  had  they  been  compile.1  as  they  were  in  n^o^.and  neither 
the  earnings  nor  the  expenses  of  the  joint  line  now  appeared  in 
the  revenue  account.  If  they  looked  at  the  net  revenue  account, 
thev  would  see  that  the  last  two  item-  were  rent  of  leased 
line's  £:i2.ixio.  and  proportion  of  net  revenue  of  Mctropolil.in 
and  fHeat  Central  joint  line  £2.il74.  m.iking  together  £34.074- 
These  net  figiues  now  took  the  pl.ice  of  the  gross  receipts  and 
expenditure  upon  the  Metropolitan  and  Great  Central  joiiii 
line  from  Harrow  tc.  \\rnev  Juuclion.  .iiul  of  the  r.iilvvay 
between  Harrow  and  Canlield  Place,  now  Icised  at  a  fixed 
rental   to    the    (Jreat    Central    Company,    which    had    hitherto 
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appeared  in  the  usual  way  in  tlie  revenue  account.  It  followed, 
then,  that  in  order  to  arrive  at  the  figure  of  ,^2,974,  which  was 
their  own  net  profit  for  the  half-year,  the  expenses  had  to 
be  deducted,  and  these  liad  been  omitted  from  the  expendi- 
ture side  of  the  revenue  account.  These  expenses  as  they 
appeared  in  the  1906  accounts  amounted  to  about  ^^69,000.  The 
larger  part  of  the  difference  between  tlie  earnings  of  the  joint  line 
and  the  gross  decrease  was  due  to  the  diversion  of  Great  Central 
Company's  traffic  to  their  new  route  via  High  Wycombe,  which 
they  had  had  ultimately  to  face.  This  was  to  be  expected,  but  he 
believed  they  would  get  it  back  in  time, 'as  there  were  already 
indications  that,  owing  to  the  improved  train  service  now  being 
given  by  the  Metropolitan  and  tlic  Great  Central  Companies  over 
the  joint  railway,  the  receipts  of  that  line  would  be  substantiallv 
augmented.  He  did  not  wish  to  be  optimistic,  nor  did  he  wish  to 
be  pessimistic  :  but  there  could  be  very  little  doubt  that  the 
development  of  the  district  which  was  now  served  by  those  two 
lines  was  likely  to  take  place  in  a  very  short  period. 

Loss    I-ROM    AliOLITIOX    OK   THE    SeCOXD    CLASS. 

Another  cause  from  which  they  had  suffered  had  been  the  aboli- 
tion of  second-class  fares,  which  had  been  going  en  during  the 
half-year,  as  also  the  depression  in  the  building  trade  in  the 
vicinity  of  the  metropolis,  which  had  caused  a  diminution  in 
their  goods  traffic.  It  was  satisfactory,  however,  to  find  that 
the  number  of  passengers  travelling  during  the  half- 
year  exhibited  a  substantial  growth.  Including  season-ticket 
holders,  the  total  for  the  past  half-year  was  48,832,355,  an 
increase  of  839,361.  The  percentages  of  the  various  classes 
were — First-class,  8-84,  against  9-20:  second,  6'52,  against  9M4  ; 
and  third,  84-64,  against  8r-66.  That  showed  that  their  line,  in 
spite  of  the  competition  from  tubes  and  motor  'buses,  continued 
to  attract  a  still  larger  number  cf  passengers.  Taking  the 
revenue  account,  they  would  see  that  there  was  a  net  loss 
for  the  half-year  of  ^"55,782,  and  that  net  loss  was  the  figure 
they  had  really  to  take,  and  not  the  {^100,000  odd  referred  to  in 
the  first  paragraph  of  the  report.  In  the  first  place,  they  brought 
in  from  the  previous  half-year's  accounts  ^2,422  less  than  in  the 
corresponding  period  :  they  had  to  pay  this  half-year  ,i"4,oifi 
more  in  debenture  interest ;  they  got  £2,835  less  from  bankers 
and  general  interest  account,  and  they  would  remember  that 
in  the  corresponding  half-year  they "  charged  no  less  than 
£"9,000  of  their  expenses  to  the  reserve  fund,  which  counted 
against  them  this  lime  on  a  comparison  of  accounts.  These 
items  amounted  to  X18, 273.  This  left  them  £^37,509,  which  was 
divided  between  the  Metropolitan  and  Great  Central  joint 
line  and  the  Metropolitan  line  proper.  Of  this  figure  £fi8,^oo 
was  due  to  the  diversion  of  the  Great  Central  traffic  t\)  tlicir 
new  line.  The  remaining  sum  of  ;£i9,2oo  was  made  up  of  a  loss 
in  their  local  traffic  on  the  Metropolitan  line  jiroper  of  about 
£"7,700,  owing  mainly  to  the  competition  of  the  motor  'buses  and 
the  abolition  of  tlieir  second-class  fares,  and  the  balance  of 
£.11.500  was  due  mainly  to  increases  in  their  expenses  on  the 
Metropolitan  line  as  distinct  from  the  joint  line.  The  largest  item 
of  this  increased  expense  was  £7,500  in  maintenance.  The  life 
of  the  steel  rail  on  the  electric  system  was  very  much  less  than  it 
was  under  steam  :  indeed,  they  found  the  rails  actually  pared 
away  by  the  wlieels,  and  they  had  been  obliged  to  relay  many 
portions  of  their  railway  with  rails  of  extraordinary  hardness. 
That  had  added  very  much  to  their  expense.  The  net  result  was 
that,  after  paying  interest  on  their  debenture  stocks  and  prefer- 
ence stocks,  they  had  a  balance  available  for  dividend  on  the 
ordinary  stock  of  £r20,i52,  which  permitted  a  dividend  of  los.  per 
cent,  and  a  carry  forward  of  £5,822.  The  dividend  was  dis- 
appointing to  both  directors  and  shareholders,  but  the  accounts 
presented  the  actual  earnings  of  the  line.  They  could  not  get 
more  than  the  line  actually  earned,  and  thev  must  be  satisfied 
and  hope  for  better  results  from  the  completion  of  their  electric 
traction. 

KfKECTS    ()1-    CO.Ml'ETITliiX. 

Dealing  with  the  position  of  the  companv  generally,  the  chair- 
man said  that  circumstances  had  very  niateriallv  changed  since 
they  first  determined  to  electrify  their  system.  They  did  so  in 
.iccordance  with  th.e  wishes  of  their  stockholders  and  upon 
pressure  from  the  travelling  public.  They  had  completed  that 
electrification  ;  but  since  they  came  to  that  decision  the  means  of 
Ir.insit  in  I^ondon  had  increased  enormouslv.  That  competition 
had  adversely  affected  them  :  but  they  still  believed  that,  had 
they  not  carried  out  this  electrification,  their  position  would  have 
been  very  much  worse  than  it  was  at  the  present  moment.  The 
reduction  in  their  fares  was  necessary  in  order  to  meet  the  com- 
petition which  existed.  They  had  provided  a  more  excellent 
accommodation — so  much  so  that  the  majority  of  their  passengers 
were  now^  travelling  third-class  instead  of  first.  These  changes 
had  caused  a  falling-off  in  revenue  in  the  local  traffic,  but  he  was 
glad  to  tell  them  that  between  the  actual  stations  where  reduced  fares 


h.id  been  put  into  operation  the  increases  in  the  traffic  had  practically 
compen.sated  them  for  the  reductions  made.  It  was  a  somewhat 
significant  fact  that  their  largest  decreases  had  been  upon  the  St. 
John's  Wood  and  Hammersmith  lines,  where  the  fares  had  not 
been  reduced  at  all.  There  were  no  steam  trains  now  working 
on  the  tunnel  section  of  the  line  north  of  Baker  Street,  and  they 
were  gradually  getting  the  stations  on  that  section  cleaned  up 
and  whitewashed.  He  had  been  anxious  to  be  able  to  say  at 
this  meeting  that  they  had  got  rid  of  all  steam  on  the  Inner 
Circle,  and  although  he  could  not  go  quite  so  far  as  that,  he  was 
in  a  position  to  tell  them  that  the  whole  of  the  Inner  Circle  trains, 
the  Hammersmith  and  Citv  trains,  and  the  Addison  Road  trains 
were  now  vvcrked  electricallv,  and  that  the  only  passenger  trains 
now  worked  by  steam  on  the  Circle  were  three  per  day  belong- 
ing to  the  Great  Western  Company.  In  a  short  time  all  the 
steam  engines  on  these  trains  would  disappear,  and  the  only 
steam  trains  left  would  be  the  Great  Western  goods  trains 
worked  at  night  after  the  passenger  traftic  was  over.  Their 
power  house  at  Neasden  was  now  working  very  well,  and  they 
were  generating  their  current  at  as  cheap  a  rate  as  it 
was  produced  anywhere  in  the  country.  It  was  only  •319 
of  a  penny  per  Board  of  Trade  unit,  and  if  they  added 
to  that  the  interest  on  capital,  they  were  producing  it 
at  something  like  '5  of  a  penny  per  Board  of  Trade 
unit.  The  result  of  their  claim  against  the  Westinghouse  Com- 
pany for  failure  to  complete  their  power  house  according  to 
contract  time  had  resulted  in  their  receiving  £22,000  by  way  of 
compensation.  The  directors  had  resolved  to  carry  this  sum  to 
reserve,  because  they  were  so  much  in  the  dark  as  to  what  the 
maintenance  and  depreciation  charges  on  their  electric  plant  and 
rolling  ■~^ock  would  amount  to.  It  was  their  intention  to  introduce 
a  new  system  of  signalling,  one  whicli  would  be  quicker  in  its 
operation  than  the  existing  manual  block  working  and  superior  to 
those  in  use  on  other  lines.  It  was  also  their  intention  to  rua' 
through  trains  from  the  section  north  of  liaker  Street  through  to 
Moorgate  Street  and  Aldgate.  With  regard  to  the  motor  'bus 
competition  he  said  they  had  suffered  in  common  witli  other 
lines.  The  traffics  on  the  competing  tubes  had  also  been  depleted, 
and  that  to  a  very  large  extent,  by  tliese  vehicles.  They  could  not 
help  regarding  that  as  a  most  unfair  competition,  inasmuch  as  the 
business  was  being  in  effect  subsidised  liy  the  local  authorities,  who 
made  no  charge  to  the  omnibus  companies  for  the  use  of  the  roads 
nor  in  respect  of  rates,  except  in  so  far  as  their  stabling  was  con- 
cerned, whereas  the  railways  had  to  spend  an  enormous  amount 
of  capital  in  the  construction  of  their  lines,  and  had  to  pay  heavy 
rates  to  the  local  authorities  through  whose  districts  they  passed. 
It  was  a  most  unfair  competition,  and  he  might  s.ay  that  this  com- 
petition was  one  of  the  principal  factors  in  the  loss  of  revenue 
and  reduction  of  dividend  they  had  had  to  face  this  half-year. 
Sir  Wii.l.l.AM  BiRT  seconded  the  motion. 

Mr.  Thomas  YofX(;  said  he  was  very  much  struck,  on  reading 
the  report,  to  see  the  difference  which  existed  between  the  figures 
contained  therein  and  the  published  weekly  traffics.  There  was 
a  difference  of  £^50,000,  which,  with  so  small  a  revenue  as  this 
company  had,  was  far  too  great  a  discrepancy,  and  he  suggested 
whether  it  would  not  be  advisable  to  amend  the  accounts  in  this 
respect. 

Mr.  PiXK,  referring  to  the  statement  of  the  falling-off  of 
£100,000  in  the  gross  traffics,  said  he  hardly  thought  that  was  a 
correct  way  of  stating  the  position.  The  picture  was  black 
enough  as  it  was,  and  he  thought  the  board  should  not  have  been 
so  pessimistic.  He  regretted  that  the  directors  had  not  taken  a 
more  conservative  view  of  the  company'^  position  and  had 
practicall}'-  passed  the  dividend. 

The  Chairjiax,  in  reply,  said  that  the  £41,000  referred  to  by 
Mr.  ■young  was  reaUy  only  a  book  entry,  and  there  was  nothing 
substantial  in  that  point.  With  regard  to  the  making  of  an 
account  of  joint  receipts,  he  would  remind  the  shareholders  that 
the  lines  to  which  reference  had  been  made  were  leased  lines, 
and  the  figures  could  not  be  dealt  with  quite  in  the  same  fashion 
as  the  North  Western  dealt  with  theirs,  .-^s  to  the  Great  Western 
trains,  they  would  be  very  glad  to  see  the  steam  engines  with- 
drawn, and  he  hoped,  as  he  had  stated,  to  see  theni  disappear 
shortly.  It  was  impossible  to  give  the  figures  Mr.  Pink  had  asked 
for  in  connection  with  the  inotor  'bus  competition,  but  they  had 
only  to  look  at  the  way  these  'buses  were  filled  with  passengers 
to  know  that  they  were  carrying  an  enormous  number  of  people 
who  would  otherwise  have  travelled  by  their  line. 

The  report  was  unanimously  adopted. 


London  and  India  Docks.— The  directors  recommend  a 
dividend  of  2j  per  cent,  on  the  deferred  ordinary  stock,  carrying 
forvvard  £3,290. 


January  zb,  1907.] 


THE  RAILWAY  TIMES. 


89 


LONDON    CHATHAM     AND    DOVER     RAILWAY. 

ri'.f  accimiils  tor  IIk-  halt  year  ciulcil  I  iclx  inhfi     ^i,  ii)i«>,  were 
Issued  yesterday.     Our  usual  analysis  is  appended  :— 
C.M'iTAi.  Accoi'xr. 

Total  expenditure    £2c),i^6,425 

Total  receipts  (allocated  as  follows)    2i),045,252 

Ordinary  stock   £"lI,25<),2K2 

Second  prelcrence  stock 8(h),532 

.\rbilialion  preference  stock    6,727,365 

Shoiilands  K'ailway  guarantee  280,000 

Sheerness  rent-charge  stock  125.831 

L.i.ins    246,146 

t)et>cnture  stocks   9,121,096 

Subscriptions  by  other  companies...         416,000 

Balance  at  debit  of  capital  account £94'. '73 

The  capital  expenditure  durin.t;  the  past  half-year  amounted  to 
(■77,252 — viz.,  .£'11.582  on  lines  open  for  traftic,  and  £"67,850  on 
S.K.Cl  Railway  Companies'  Managinji  Committee.  Kstimated 
further  expenditure — In  the  current  half-year,  ;/."5o,ooo  ;  in  subse- 
quent half-years,  £125,000  ;  total,  £'175,000.  Capital  powers  and 
other  available  assets,  ^64,040. 

Revkxue. 
The  revenue  account  for  the  half-year    ending  December  31 
-hows  the  receipts  to  have  been  as  follows  : — 

1905.  i>)06. 
Proportion  of  net  revenue  of  South 
Eastern  and  London  Chatham  and 
Dover  Railways'  .Manafjing  Com- 
mittee    ^ i".i**2,736     ...     £381,022 

Rents  of  property 33,903      .■  34,868 

Transfer  fees 271     ...  240 

Total  receipts £416,910     ...     £416,130 

The  expenditure  on  revenue  account  for  the  same  period  was 
a-  follows  : — 

Salaries  and  office  expenses   £3.819     •■•         ;f4.07i 

Directors' fees    1,750     ...  1,750 

Auditors'  lees 100     ...  50 

Total  expenditure  £5fi(>9  ■■■        £>^'i 

The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  mav  be  suniinariscd  as  follows. 

Balance  from  last  half-year £488  ...        £1,088 

Net  earnings  411,241  ...        410,259 

Interest  on  stores  and  petty  cash  ...  2,133  •■•           -.133 

Interest  on  capital  expenditure  3, 186  ...           3,187 

Total £417,048  ...  £416,667 

Priorcharges £236,806  ...  £'238,075 

Dividend  on  preference  stock    "151,366  ...  *i5i,3Wi 

Balance  to  next  half-year    28,876  ...  27,226 

Total £417,048    ...    £416,6^)7 

*  At  the  nttc  01  4\  pi-r  cent,  per  annum. 


LONDON    BRIGHTON     AND    SOITH    COAST    RAILWAY. 

I  he  account^  for  the  hall-year  cnclcd  Dtccniber  31,  190'",  wcic 
i-sucd  on  Thursday.    Our  usual  analysis  is  appended. 

CAPITAI,. 

Total  expenditure    £3I.-74.<>15 

Total  receipts  (allocated  as  follows)    30,480,233 

I'ndividcd  ordinary  stock i'3.3<>4i2o8 

Preferred  (1  per  cent,  ordinary  stock      3,3(/),ofK) 

Deferred  ordinary  stock  3.39'^.o^'o 

Preference  and  guaranteed  stocks...     1 1.523,149 

Debenture  stocks  6,6o<;,70<) 

Second  consolidated  preference    5 

per  cent,  stock  (created  February 

1.  19051 

Ordinary  stock  (created  February  1, 

i'»5l 

Sundries  2,155,047 

Balance  at  debit  of  capital  account  £794,3"- 

The  estimate  of  further  expenditure  on  capital  account  i-  £211,820 
during  the  current  hall-year,  and  £2,020,824  '"  subsei|uent  hall- 
years — total,  £2.232,6.^4.  CHpital  powers  and  other  available 
as.sets,  £1,101,811. 

The  capital  expenditure  during  the  past  half-year  was  £i7ofi2Ti 
—viz.,  £170,720,  less  ^97  on  steamboats  and  dredj.;ers. 
Revf.nuk. 

The  receipts  for  the  half-year  ending  December  31   were  as 
follows  :  —       ■ 


11)05.  1 906. 

Passengers— First-class   £106,367     ...  £ioo,<)i7 

„             Second-class    i7i,7(/i     ...  163,632 

„             Third-class  and    Parly.        737,789     ...  751,81)1) 
.Annual      and      season 

tickets    I53..=i54     •■•  '.=;4..VS3 

Parcels,  horses,  etc 121,731)     ...  123,543 

Mails     8,()65     ...  8,800 

Merchandise  (less  cartage  expenses)       245,314     ...  248,1173 

Live  stock    6..362     ...  6,442 

Minerals  173,286     ...  175,855 

Wharves  (net) 13,343     ■■■  14.440 

Transfer  fees  280     ...  301) 

Rental  of  property — less  payments, 

repairs 53,869     ...  56.71)1) 

Profits  on  working  steamlx)ats— less 
reserved     for    depreciation    and 

insurance ii..i69     ...  14,621 

Mileage  of  foreign  trains    2,843     ■.•  3.2ni> 

Total  receipts £1,806,776    ...£1,823,882 

The  expenditure  for  the  same  period  was  as  follows  : — 

Maintenance  of  way,  works,  etc.  ...     £167,869     ...  £168,436 

Locomotive  power    27.8,733     ...  2.^3,1)15 

Carriage  and  wagon  repairs  88,235     •••  1)2.978 

Traltic  expenses 257,218     ...  259,262 

General  charges    33,972     ...  .^6,553 

Law  charges  4.5^5     ...  4..S21 

Parliamentary  expenses   289     ...  1,071 

Compensation — Passengers    492     ...  407 

„            Goods 4,817     ...  4,lo<) 

Workmen    1,757     ■•.  2,01)4 

Rates  and  ta.xes 106,897     ...  104,443 

Government  duty 16.621     ...  £16,872 

Demurrage  and  mileage  of  rolling 

stock 2.702     ...  2,572 

Newhaven        Harbour         working 

charges     less  harbour  dues     4.274     ...  4,288 

Joint  lines   (London,   Kedhill,  etc.) 

payable  to  S.E.  under  award 3,041     ...  3.139 

Tolls  receivable,  less  tolls  payable...         Cr.lO.i    ...  Cr.O'>T 

Total  expenditure £971.3.39     ...  £ij85,3i4 

Tlie  net  revcnut;  and  the  manner  of  its  disposal  arc  shown 
liereunder  : — 

Balance  brought  forward    £30,242     ...  £.30,582 

Net  earnings   835,438     ...  "838,5(18 

Interest  account 4.913     ...  15,9''4 

Total    £«7o,593     ...  £884,844 

Prior  charges      £159.<'19     ...  £164,267 

Benevolent  and  general  insurance 

funds 7,000     ...  7,500 

Preference  dividends    273,704     ...  288,070 

Dividend  on  undivided  ord.  stock  ...        I27.')9i>a  ...  131,525ft 

preferred  ord.  stock  ...         97  .577i'    ■  ioi,i<72i' 

deferred  ord.  stock i62,?)29t"  ...  '61,4.55/ 

on  stock  created  Feb.  i, 

11)05  9.56')     ... 

Balance  to  next  half-year     30,799     ...  .'>o.046 

Total     ;C870,593     ...  £884,844 

a  At  ttic  mtt  .,{  s  per  cent  per  .-iiHiiim,  iiiiikin^  t^i  per  cent.  l"»r  llic  whole  year  .  /,  al 
the  rate  of  7!|  per  cent,  per  .innuni,  nLikin^  5|  per  cent,  (or  the  wh-.lc  year,  .  .t  fK-f 
cent.,  making;  i>  per  cent  f.»r  the  yc.ir  ;  ,/  ,i  per  cent.,  making  '.  pci  cciil  'l*»r  (he  ye.ir 
f  ^{  per  cent.,  bcifij;  i.,r  the  wlii.Ie  year  ,  /  5  per  cent..  hetnK  t„r  the  whole  ye.ir. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

;fi7,io5,  the  expenditure   an   increase  of  £^13,975.  and   the   net 

receipts  an  increase  of  ;f3,i30.     The  ratio  of  expenses  to  receipt- 

W.1S  54'02  per  cent.,  in  comparison  with  5373  per  cent. 

Tkakkic',  ktc. 

Half-year  ending  Deccinl^er  31.          11)05.  i<i<^< 

Passengers— First-class    825,258      ..  74'>,'.7.| 

,,              Second-class 2,11)1,281      ...  l.i(7i).4i)4 

Third-class 24,802.^3     ■  .').o47,2i4 

Total 27,8t8,o7"2     .  .•(..770, 3.^7 

Milciige     Linesuwned 426  42'. 

Partly  owned  34  J  .i4l 

Leased  or  rented    .)!  '<! 

Lines  worked  .ij  34 

Foreign  lines  worked  over          li,  13J 

Total  mileage  oper.ited ...         4.S7  487 

Train  mileage-Passenger 4.7''7.''7"  4.970,9.W 

Goods  1/1)1.752  i>H7,»o8 

Total   5.7"-.802     ...  5.958,747 

The  report  states  : — 

"The  improvements  at  \'ictoria  are  .idvancing  .-.disfactorily. 
Two  lines  of  approach  and  two  of  departure  between  the  bridge 

over  the  river  and  the  station  are  now  compktcd,  and  will  -oon 
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lie  aviiiluble  in  place  of  tlie  single  line  each  way  over  which  all  the 
traffic  has  had  to  pass  hitherto,  and  the  new  bridge  will  be  open 
very  shortly.  Steady  progress  has  been  made  vvith  the  widening 
of  the  main  line,  and  with  the  other  works  now  in  hand.  The 
work  of  equipping  tlic  South  London  Railway  for  electric  traction 
has  been  comnienced." 


DIVIDEND    ANNOUNCEMENTS. 

[The  d.ilc  .uiven  iii  i\u tiithcsts  is  Ih^il  on  uIikIi  ilii-  .iuii.Hincfmenl  was  made,] 

L.VNeASHlKK  .WD  YoRKSHiuic  R.Kii.w.w  (January  21). — At  the 
rate  of  4J1'  per  cent,  per  annum,  with  a  balance  of  about  ^32,300  ; 
comparing  with  4J  per  cent.,  with  a  balance  of  £'31,769.  For 
purposes  of  comparison  we  append  a  statement  of  the  dividends 
paid  during  tile  past  ten  years  :■ — 

June.  December.  Year. 


iSii.S. 
11)00. 

1 90 1 . 

11)02. 

11)03. 
1004. 
I'lns. 


2  10 
2  10 

2    5 


Avcrajje _£'i    ly     3     £2     (1     0     ^4     5     3 

SdiTii  K.\STERX  RAILWA^  I  January  21 1. — At  the  rate  of  4^ 
per  cent,  per  annum  (against  4A  for  the  corresponding  period), 
■carrying  forward  about  £'4.300  (against  £12,000).  The  dividend 
for  the  whole  year  is  thus  2'J  per  cent,  on  the  ordinary,  5^.  per  cent, 
■on  the  preferred,  and  nothing  on  the  deferred.  For  the  previous 
year  the  ordinary  received  2r,  per  cent.,  the  preferred  5  per  cent., 
and  the  deferred  nothing.  Tlie  dividends  for  the  jxist  leu  vears 
have  been  as  shown  hereunder  . — 


i?07.. 
iScjS., 
lXi)0., 
1()00.. 
11)01.. 
1 1)02.. 
1003.. 
11)04.. 

i()05.. 

li)0(i.. 


June 
i\    12 


XoRiii  STAii-oKDsHiKi':  RAILWAY  ijanuuiy  22). — .\t  tl- 
4-;  per  cent,  per  annum,  against  4^.  per  cent,  for  the  eoi 
jng  period.  The  balance  carried  forward  is  £^10,4(15, 
£"7,34.S.  Sub|oined  i^  a  statement  of  the  dividends  pai 
■conipanv  during  tlie  ]ia-st  ten 
June. 


rate  of 
espond- 
against 

bv  this 


years ; — 


lS<)0 
11)00 

1001 
11)02 

11)0.-; 
1004 
1 1)03 
II 10(1 


..\v 


;-4     4 


Harkv  Railway  (January  23).— .Vt  the  rate  of  9  per  cent,  per 
annum  for  the  half-year,  leaving  .£2,804  to  be  carried  forward. 
For  the  December  half  of  the  previous  year  the  dividend  was  at 
the  rate  of  S  per  cent,  per  annum,  and  £1,214  was  carried 
forward.  The  subjoined  table  shows  the  dividend-,  paid  during 
the  past  tell  year:: 


|.'<||7.. 

iSijS,, 
iSiiu.. 

ji)oo.. 
luoi.. 

ll)02.. 

1903.. 
1004.. 

III03.. 
mod. 


June 
^  ml 


December. 


^ear. 


GiiEAT  Southern  and  Western  Railway  (January  23). — At 
the  rate  of  4j  per  cent,  per  annum,  placing  £'3,000  to  general 
improvement  account,  and  carrying  forw;ird  £.'(17,470  to  next 
account  ;  corresponding  period  last  year,  at  the  rate  of  4  per 
cent. ;  £5,000  to  general  improvement  account,  and  £^3,000  to 
insurance  fund,  carrying  over  X31.S92.  The  dividends  paid 
during  the  last  ten  years  have  been  as  under  : — 

December.  Veai . 

,.  £2  15    o     £3     7     () 


1897.. 
1898.. 
1899.. 
1900.. 
1901. 
1902.. 
1903.. 
1904.. 
11)05.. 
1906.. 


June 

£-  I- 

6 

2   10 

0 

2   10 

0 

2   10 

0 

1    10 

0 

I   IS 

0 

I    I.S 

0 

1    I.S 

0 

1    17 

() 

Average  ...£ I   18    9     ;£j 


3   12    f> 


i4     3     9 


London  Brighton  and  South  Coast  Railway  (January  23). — 
At  the  rate  of  7-4  per  cent,  per  annum,  against  H  per  cent,  pei 
annum  for  the  corresponding  half  of  the  previous  year.  The 
deferred  ordinary  stock  receives  5  per  cent,  for  the  whole  year, 
as  against  5J  per  cent,  for  the  previous  year.  The  b.ilance  carried 
forward  is  about  £"30,040  (against  £"30,709).  The  dividends  for 
the  past  ten  years  have  been  as  follows  :  — 


1807 
i8i)8 
1899 

11)00 
11)01 

1002 
1 1 103 
1004 
11)05 
li)o(i 


June 
Half-year. 


1   10 
1    10 


December 

Total 

oil 

Div  oil 

llill-ye: 

ir. 

•■  Ord'ii:) 

irv." 

"  Deferred 

.'.  4     - 

(1 

...    (0    10 

0     . 

£'7    0 

4     2 

(1 

,07 

)) 

(>  15 

S   17 

(1 

...     6     S 

0     . 

(1  10 

3   10 

0     .. 

■ .     5    2 

() 

4     5 

3   10 

0 

....     4  15 

0 

S   10 

3   1" 

fi 

■  ■  ■  -     .S     7 

0     . 

4   i.S 

3    15 

" 

.s    .s 

0 

4   10 

.Average 


ii   I.S    0 


CjRKAT  Northern  Rah  w.\y  m  Ireland  (January  23). — At  the 
rate  of  6;|  per  cent,  per  aniuini,  carrying  £15,000  to  permanent 
way,  bridges,  stations,  and  rolling  stock  renewal  and  improve- 
ment accounts,  and  carrying  forward  a  balance  of  about  £51,200. 
For  the  corresponding  period  of  last  year  the  dividend  was  at 
the  rate  of  6^-  per  cent,  per  aniiuin,  with  £20,000  to  the  same 
fund,  and  a  balance  carried  forward  of  £51,510.  For  the  past 
ten  years  the  dividends  paid  on  the  consolidated  stock  of  the 
coinp.inv  liave  been  as  under  : — 


iSu8.. 
i8i)ii.. 
1900.. 
1 1)0 1 . . 
1902.. 
1 903 . . 
1004.. 
11)05.. 

11)0().. 


Aver: 


Deci 

.'Ul 

her. 

Yen 

()   10 

6   10 

0   10 

.    ..  /'^ 

(>     .... 

k()  10 

RiiYMNi-;v  Railway  (January  241. — At  the  rate  of  7  percent, 
per  annum  for  the  half-year,  carrying  forward  £"5,225.  For  the 
December  half  of  1904  the  dividend  was  at  the  rate  of  6i  per 
cent,  per  annum,  and  £"4,778  was  carried  forward.  The  dividends 
paid  for  the  last  ten  years  have  been  as  follows  : — 


[une 

I8u7     

i  =,   10 

l8i)8     

nil 

-            y 

1004     

4     5 

IIJOO     

;  10 

December. 


Year 

»."io  10 


Ci.NTRAL  London-  Railway  (January  23).— .\t  the  rate  of  4 
per  cent,  per  annum,  placing  .£10,000' to'reserve  and  carrying 
forward  £14,608.  For  the  corresponding  half-year  the  dividend 
was  also  :it  the  rate  of  4  per  cent,  per  ;mnuin  :  £^10,000  was 
placed  to  reserve  and  £25.394  was  carried  forward. 
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Great  Centrai.  Raii.way  (January  23). — At  the  rate  of  3  per 
cent,  on  the  4  percent,  preference  stock,  i88(;  (making,  with  the 
I  per  cent,  paid  thereon  for  the  half-year  ended  June  30  la>t.  the  lull 
interest  oi»  this  stock  for  the  year  11)06),  and  los.  per  cent,  for  the 
whole  year  on  the  4  per  cent,  preference  stock,  iSi>i,  carrying 
forward  about  .i'7,500.  A  year  ago  3;  per  cent,  was  paid  on  the 
5  per  cent.  cotTvertilile  preference  stock  (i8iSil,  making,  witli  the 
1. 1  per  cent,  already  paid,  the  full  interest  of  5  per  cent,  on  this 
stock  for  the  year  upS  :  also  3^  per  cent,  for  the  whole  year  on 
the  4  per  cent,  preference  stock  (1889).  carrying  forward  ,£."7,045. 

Lovnox  AND  SoiTH  Wkstknx  Railway  (January  24). — At 
the  rate  of  7'.  per  cent,  per  aniuini  on  tlie  original  ordinal  y  stock, 
with  ,£J3i,()67'carried  forward,  against  an  8  per  cent,  dividend  and 
a  balance  of  £32,035.  The  dividend  on  the  deferred  converted 
ordinary  stock' is  rj  per  cent,  for  the  whole  year,  against  2  per 
cent,  for  the  previous  year.  This  is  after  reserving  £"30.000  for 
claims  arising  out  of  the  Sahsbury  accident.  For  purposes  of 
comparison  we  submit  a  statement  of  the  last  ten  years'  dividends 
on  the  ordinary  stock  of  the  company 


iSt)7 
I8v8 

iqoo 

l()OI 
i<)02 

IQ03 
HXH 
i<)05 


June. 
£2  15  c 
2  10  c 
2  10  c 
2  7  t 
I   15    c 


December. 
£4 
■     4 
•     4 


Year. 
£7    0 


15 


115    o 


Average    ...£2     3     9     £3   18    9     £6    2    d     £2     2     (> 

North  E.astkrx  Railway  (January  25). — At  the  rate  of  7  per 
cent,  per  annum,  against  6]  per  cent,  for  the  corresponding 
period  last  year,  carrying  forward  £82,800,  as  against  £"49,000 
The  following  table  of  the  dividends  paid  on  North  Kastcrn 
"Consols"  during  the  past  ten  years  will  be  found  useful  for 
purposes  of  comparison  : — 

June.  December.  Year. 

....£2  17    0     £3   10    o     £<>    7     <i 

....     2  17    fi     3  n 


i8<)7.. 
iSt,8.. 
1X99.. 

UIOO.. 
I<)01.. 
11)02.. 
1903.. 
11)04.. 
11)03.. 
I'lCl.. 


2    17 
2     5 


6     6   10 

6     6    12 


.Average £212    4     £3    5    9    £518    o 

LoxiK)X  Chatham  axd  Dovkr  (January  21). — At  the  full  rate 
■of  4.3  per  cent,  per  annum  on  the  arbitration  preference  stock. 
■carrying  over  £27,226,  against  a  similar  rate  of  dividend  and  a 
balance  of  £2>^,iiy^  a  year  ago. 

LiVERi'OOL  OvEKHKAi)  R,vi LWAY  (January  22). — -Vt  the  rate  of 
5  per  cent,  per  annum  on  the  preference  shares. 

Vale  ok  Glamor<;ax  Railway  (January  23).— .\t  the  rate  of 
4  1-16  per  cent,  per  annum. 

Wateri.uii  axd  City  Railway  (January  24I— .At  the  rate  of 
3I  per  cent,  per  annum. 


PROSPECTIVE    OPENINGS    FOR    BRITISH    TRADE. 


The  l'>elta>l  and  County  Down  Railway  invite  tenders  for  tiic 
supply  of  twenty-six  descriptions  of  stores  for  twelve  months  from 
March  i  next.  Tenders  will  be  received  up  to  February  11. 
Particulars  appe.ar  in  our  advertising  columns. 

The  Rivers  Committee  of  the  City  of  Manchester  invite  tenders 
for  the  supply  of  two  locomotives,  3ft.  gauge  (new  or  second-hand*, 
forty  steel  tipping  wagons  mew),  and  a  vertical  steam  engine  (new 
or  second-hand),  for  the  Daveyhulnie  Works.  Crmston.  Specilica- 
tions,  etc.,  may  be  obtained  on  application  to  the  Secrct.iry  of  the 
Rivers  Department,  lo-vn  Hall,  Manchester,  and  tenders  arc  !o 
be  delivered  by  Saturday  next. 

The  Crown  Agents  for  the  Colonies  invite  tenders  for  the 
supply  of  South  Wales  steam  coal  to  the  Mauritius  Raihvavs  for  a 
period  of  eleven  months  from  Mav  next,  quotations  to  include 
the  cost  of  delivery  in  the  coal  depots  in  the  colonv.  Specifica- 
tions, etc.,  m.iy  be  obtained  at  the  office  of  the  Crown  .\gcnts  for 
the  Colonies,  Whitehall  (iardens,  S.W..  to  whom  tenders  are  to  be 
<lelivered  bv  Februarv  16. 


BRITISH     AND     IRISH     RAILWAY     DIVIDENDS. 

The  following  tahk-  sIidwn  the  dividLiuK  ion  tin.  onliu.irv  -tock 
unless  otherwise  stated)  announced  by  the  leading  Knglish  and 
Irish  companies  for  the  half-year  ending  December  31.  In  tin.- 
case  of  the  Scottish  companies  the  dividends  are  lor  the  half-year 
ending  January  31.  For  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  :ire  appended  : — 


December  Half,  1905.  1     December  Half,  190O. 


Name  of 
Company. 


c"5o  .    B-i.\ 

rt   3   =         rt     .   : 

—  o  —     :£  -J  : 


Bala  and  Festiniop      £704  ...  3J  ...  ;fT,245l  .if'-""  •••  —  ••■  — 

Barry     3,087  ...  X     ...      1,215'  '•'.^.^  ■•■  '»  •••  £'2,1*04 

Belfast  &  Co.  Down      2,65s  ...  6     ...   <i5,8oi)  2,330  ...  6J  ...  1/5,850 

Brec.  &  Merlhyr...       1,137  •■•    ''    ••■      1,478,  650  ...  —  ...  — 

Caledonian  21,009  ■••  4J  ■••    20,263  H.291  ••■  —  ...  — 

Camb.  (D  deb.  stk.)         252  ...  4     ...    12,937  375  •••  —  •••  — 

Cardiff   15,082  ...  3     ...    16,011  25,332  ...  —  ...  — 

Central  London  ...     34,886  ...  4     ...625,394  32,257  ...  4  ...  hi4,(>o»l 

City  and  S.London       1,041   ...   ij   ...    11,367  1,871  ...  2  ...  f2,52i 

CorkBandoniS:S.C.       1,625  ••■  .'     ■•■      2.7(14  1,682  ...  3}  ...  2,943 

Dublin  &  S.E S72  ...    <,•    ...         414  076  ...  —  ...  —  " 

E.  &  W.  Yorks  Un.         123  ...    ^'   ...        323  1,140  ...  —  ...  — 

Furness     1,293  •■•  3     •••      4,688  5.3.54  •■■  —  ...  — 

(Glasgow &S.\V.  ...      6,510  ...  4I   ...      6,313  6,632  ...  —  ...  — 

Great  Central  7.027  ...  .y    ...      7,045  8,282  ...  ;■  ...  7,500 

Great  Eastern  20.42>)  ...  5     ...    84,746  26,144  ...  5  ...  ((.S.2*K) 

Great  Northern    ...     16.040  ...  4.;   ...    47,726  5'..''"'0  ...     -  ...  — 

G.N.  (Ireland)  40,160  ...  6}   ...  /5i,5io  38.363  ...  6J  ...  451,200 

G.N.  of  Scot.  def....       2.722  ...   1     ...      3,072  4.09>*  •■•  —  ••■  — 

(U.  S.  and  Western     19,298  ...  4     ...  ^51,893  32,762  ...  4!  ..  1/67470 

Great  Western ■    28.584  ...  7     ...    46,947  42,002  ...  —  ...  — 

HighKind  2,oiS  ...  2     ...      8,«03  S.^x*  ••  —  ■••  — 

Hull  and  Barnsley     20,014  ■••  2}  ...     9,54'  42,163  ...  —  ...  — 

Isle  of  Wi.yht  def.         152  ...  3     •■■      '."84  "7f>  ■••  —  •■•  — 

Lanc.Der.S:  E.Cst.         44.'  ■■■    ''  •••        5-'6  375  ■••  —  ••• 

Lanes,  and  Yorks.     20,504  ...  4i  ...    3'.7<i9  20,177  ...  4}  ...  32,300 

Liverpool  Overh'd.      4,337  ...    '    ■■■      3.784  3.7'>7  •■■    '  •••  4.246 

Lond.  B.  &  S.  Coasi     30.242  ...  8     ...    30,799  30.582  ...  7i  ■••  30.040 

L.C.  &  D.iist  pref.ll        488  ...  4J   ...    28,87(1  1,088  ...  4}  ...  27,220 

Lond. and  N.  West.    74.494  ••    7l  ■•■    93.874  9f'."4  •••  —  ••■ 

Lond.  and  S.  West.    25.891   ...  8     ...    32,035  26,222  .../■7i  ...  31,067 

Lond.  Tilbury  &  S.       1.134  ...  7l  •■■      2,138  4,159  ...  7J  ...  4,371 

Maryport and  Carl.       1,126  ...  (>j   ...      1,235  1,571  ... 

.Metropolitan 6,0i)O  ...  2(   ...    11,44**  .'•''♦'**  ••■     4  ■•  5.'<22 

Met.  Dist.  (guar.)... /Jc./.j'23  ...   ij     /);.v>,^>;3 /J/V'>..;.>"  ■■■  "  ••■ 

Midland  (deferred)     12,254  ...  3i   ••■    56.'<28  23.483  ...  -  ... 

Mid.Gre.itWestern      5,.W7  ...  3     •••  '13.610  4,'«)0  ...  3  ...  .>i-,3oo 

North    British  def.     ll.8fH,  ...  3     ...     11,020  10,387  ...  —  ...  — 

North  Eastern 41.310  ...  (>1   ...    4<;.o02  62,628  ...  7  ...  S2.800 

North  London 1.453    •    4J  ••■     4.'>5'  5. 220  ...  —  ... 

North Stallordshiri       5.286  ...  4}   ...      7..'4'*  'o..'72  ■•  4J  •■•  "0.465 

Port  Talbot 3.550  ...   1     ...        402  3.«)24  ...  —  ... 

Khond.  «:  Swansea      3,168  ...  4.I               103  3'"  ■••     -  • 

Uhymney  2,214  ...  6)   ...     4,778  2,017  ...  7  ...  5,225 

South  Eastern 13,027  ...  4i  ■•■    I2,.l50  0,207  ...  4)  ...  j.458 

Tall  Vale  12.224  ...  33       mio.156  10,230  ...  —  ... 

Vale  of  Glamorgan         774     .  4i'ii--       —  638  ...  4,',-..  S"*** 

Waterloo  and  Cityl        651;  ...  i\   ...        380  738  ...  3i  ... 

II  Allcr  trawlcrringi^.ooo  to  .iccounl  lor  rencw.nl  iil  «ay  and  wn k~.  cl,     ;  .\tlcr  plj.  mi: 

£10.000  t.>r.>cr\c     (•  After  placing  £i..W»  to  renewal  lunu.    .1    \-  :  i  (t  .cut 

pcr.nnnumon  the  first  prclcircd  fluck.    .-  Uiiidendvpii.il..  'i    ■*•■ 

prcfcrreil  strvcks.     (  ,Vt  the  rale  of  2  per  cinl  per  annum  ..ii  .;  Al 

the  rale  oi  ij  per  cent,  on  the  ^  per  cent    c.mvertjhlc  pnler.  '  •>.'  '"•' 

r^tc  of  .lj  per  cent,  on  the  4pcrcent.  pmiT...  l  ■  ■1  ••*' 
cent,  per  .-mnnni  on  the  Micond  preferred  ..ti.c 
.in  the  preferred  sharcH.  i  Alter  Iniiisttr.  i 
slalion.i,  and  rolling;  stock  rcncw.il  .iii.l  ;■' 
;.'5.ooo  to  general  improvement  accouiil.  . 
placing  i'2.ooo  to  r:scr\x.  m  After  pi. icini;  ■ 
to  renewal  account,  .i  After  placing  ;jj  ■ 
claim*  arising  .lUl  of   the  8ali»l'u^^•  jcii 

improvement  account,    r  ,\l  the  rale  ■.!  ^  ;  .     .  i,        \r  f 

ll8J<9)and4  per  cent,  forthewholc  vcar.Milhi  I  i    I     ■  :    ,  i.  r.  ^n  c  -,.■.  t  .  r  ^,i          i    i 
i'l.^ooolo  the  permanent  way  renewal  ..nd   inpr  .vcmcnl  lui.d. 

The  Burma  Railwavs  Comp.inv  iiniie  tenders  for  galvanised 
sheets.     Specifications,  etc.,  ni.iv  be  obtained  at  the  olliccs.  I'jit. 

C.resham    House,   Old    Hro.id    Street.    K.C.     Tenders  are   to  be 
delivered  by  Thiirsd.ay  next. 
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THE     ARGENTINE    RAILWAY    FUSION:    AMALGAMATION 
PROPOSALS    ADOPTED. 

Arckntixe  North  Eastkrn  Railway. 

A  meeting  of  the  holders  of  debenture  stock  of  the  Argentine 
North  Eastern  Railway  Company,  Ltd.,  was  held  on  |anuary  22 
at  Salisbury  House,  London  Wall,  E.C.,  for  the  purpose  of  con- 
sidering proposals  for  an  amalgamation  of  the  undertaking  with 
that  of  the  East  Argentine  Railway  Company.  Tne  Hon. 
Hkrhert  C.  GiBiK,  one  of  the  trustees,  occupied  the  chair,  and 
pointed  out  that  the  adyantages  of  working  a  combined  system 
would  be  more  considerable,  as  one  board,  one  manager,  and  one 
set  of  shops  only  would  be  required,  and  that  any  extension  as 
required  by  the  systein  would  be  to  the  gain  ot  both.  The  reso- 
lution providing  for  the  amalgamation  was  adopted. 

.\  meeting  of  the  preference  and  ordinary  shareliolders  was 
afterwards  held.  Mr.  W.  Bailey  Hawkins,  who  presided,  in 
moving  the  resolutions,  stated  that  the  company  had  some  tmie 
ago  purchased  a  quarter  of  the  share  capital  of  the  East  Argen- 
tine Railway,  thereby  securing  a  contrclling  interest  in  that 
company's  affairs,  and  this  had'  brought  about  more  harmonious 
working'  and  better  results.  The  resolutions  as  proposed  were 
imanimously  agreed  to. 

East  ARr,i..NTi.\E  Railway. 

.\n  extraordinary  general  meeting  of  the  East  Argentine  Rail- 
wa>>  Company,  Ltd., 'was  held  on  January  22  at  Salisbury  House, 
E.C.,  Mr.  VY.  Bailky  Hawkins  presiding,  for  the  purpose  of 
submitting  a  resolution  providing  for  the  amalgamation  of  the 
undertaking  with  that  of  the  .Argentine  North  Eastern  Railway 
Company,  Ltd. 

I'pon  the  motion  being  put  it  w.is  carried,  with  Mr.  Burt  as 
the  only  dissentient.  Tliat  gentleman  w  is  eventually  induced  to 
withdraw  his  vote  against  the  proposal,  and  the  chairman  there- 
upon declared  the  resolution  c.irried  unaniinouslv. 

PATENT    LIST. 

Specially  compiled  lor  Tiir.  Railway  Times  by  Mr.  John  E. 
Raworth,  Patent  .\gent,  Oneen  .\nne  s  Chamber>,  \Ve^tminster, 
London,  S.W. 

[If     inVLnli.MK    liavc    been    lOliimuilK  .iti-il,    tlic    ikuik-.    ..f     tin- 
o.miinuiii-.it.,rs   me   Riven   in    .Irilic-.  1 

Applications. 

^62.     Locking    and    unlocking   sinuiltaneously   railway   c.irria.ce 

doors. — J.  Snowden. 
^72.     Fish-plate  chair.     J.  Gower  and  T.  Marsh. 
\y=,.     Construction    of    ferro-concrete   sleepers.       S.    Ostshefsky- 

Kruglik. 
377.     Emergency  brakes.— T.  Okllield  and  J.  A.  Schotield. 
37(1.     Railway  coaches  and   wagons. —  The   Metropolitan    .Ani.il- 
gamated  Railway  Carriage  and  Wagon  Company.  Ltd., 
and  J.  K.  Greg. 
3S0.     Railway  wagons  for  the  conveyance  of  grain. — The   Metro- 
politan   Amalgamated    Railway    C.irriage    and    Wagon 
Company,  Ltd.,  and  J.  R.  Greg. 
^Sv     Electrically     controlled      switch-operating      mechanism. — 

K.  \V.  G.  J.  Stollels. 
424.     Railway  carnage  sa>h  windows.     A.  Millmauu,  P.  S.  Harris. 

and  S.  J.  Clarke. 
4^6.     Surface  contact  electric  traction  systems. — E.  A.  Mitchell. 
440.     Electrical  signalling  apparatus.- W.  W.  Lovett. 

Jainiaiy  S. 
472.     .Automatic  couplings, — T.  C.  Willi, uns  .md  R.  G.  Williams. 
505.     Automatically  locking  railway  c.n  ri.ige  doors. — .A.  H.  Howell, 

H.  H.  Bates,  and  E.  J.  Jelly. 
532.     Rails,  signal  wires,  and  siiiftiiij;   rods. — D.I).  Cleary.    H.  F. 

Crowley,  and  W.  Jones. 
53K.     Tramway  slot  switches. — C   C.  Korns. 
550.     Elevated  railway  systems. — D.  M.  Plant/. 

^iiinuiiy  I). 
556.     Semaphore  signalling  app.iratns.     R.  M.  Painter. 
037.     Electric  bridge  hand  signal  l.inip.— E.  H.  Ev.-ns. 

Jaiiuaiy    in. 
65S.     Locomotives.— G.  S.  Willoushby. 
701.     Spark  arresters.— E.  F.  S.  Ni.itter 
70S.     Electric  railroad  signals.-  -.A.  W.  McM.ui.uli  .uid  R.  Welch. 

Jainiaiy   1  :. 
72S.     Fixing  au.xiliary  guard  rails  to  rails.— R   P.,  H.ilt 
7S7.     Clamping  apparatus  for  use  in  weldinji  r.iil  jomts— K.  Go\d- 

schmidt  and  H.  Goldschmidl. 
S13.     .Automatic  fog  signalling  appar.itus.— J.  Davie--. 

ti'iiiuny  (.'. 
S27.     .Automatically    locking     and     unlocking    railw.iy    carriage 
doors  —A.  McPetrie  and  F.  A.  Orchard. 


,S3()      Portable  r.iil  grinding  machines.     K.  w  .  »muu-.->.i\uic^ 
sV-     Controlling  the  locking  of  railway  carriage  doors.    -V\ .  b. 

Ratclilte. 
SO5,     Electro-magnetic  brakes.— W.  Schaake. 

-Jutinary  i-l- 
1)10.     Railway  signalling'.— C.  F.  Jackson  and  J.  Fisher. 
0V>.     Rail  joint. — B.  Leslie. 

oVs-     Autom.atic  railway  signalling.— C.  H.  Chapman. 
03S.     Headlights    for    railway    and    tramway     vehicles— A.     K. 

Baylor. 
059.     Bogie  trucks  and  motor  gearing  thereol.— J.  A.  Pantoii. 

Tfciiinarv  J3. 
I0',2.     Automatic  couplings. —P.  H.  Shailer  and  W.  Sullv. 
1039.     Preventing  rolling  stock  from  leaving  rails.— A.  Anns. 
loWi.     Railway  carriage  sash  windows — .\.  Millmau,   P.   S.  Harris, 

and  S.  J.  Clarke. 
1074.     Railway  ties.— J.  F.  Kaininsky. 

ioS().     Rail  ioints.— N'.  Myrin.  ,    ■  ■  , 

io()S.     Supply     conductors     of    electric     railways.— The     British 
Thomson-Houston  Co.,  Ltd.  [luiimil  Etntiu  f.'.). 
Jaiinniy  lO. 
1140.     Tr.ick  brakes  for  electric  railway  and   tr.iuuv.iy    vehicles.— 
1   S.  Raworth  and  A.  B.  Raworth 
ytiiiiiary  i'. 
1222.     Safety  device   for   railway    carriage   compartment.-. --J.  B. 

Haden  and  F.  N.  Dovvling. 
12',I.     .\ttachinents     to     prevent     drivers     over-running      danger 

signals.     |.  Stephens. 
1244.     Automatic  lock  lor  r.iihvay  carriage  doors.     A.  L.  Grotc. 
I2()v     Electric  signalling  installations. — .Siemens  Bros.  iS;  Co.  Ltd 
\Su-iiifiis  &  Hatsk,-  Akl-(us\. 
■Jiunmry  iS. 
1321.     Operating  electro-magnetic  tr.ick  br.ikes.     A.  \'.  Newell. 
1373.     Electric  lighting  of  railway  vehicles.— C.  A.  Park  and  C.  L. 

Mason. 
1  •;S*<.     Railway  wagon  brakes. — H.  L.  Hauinan. 

Jdinuiiy  HI. 
1401.     Overhead     conductor     points    on    electric    tr.imways.  -T. 

Gregory. 
14^0.     Brakes  for  railway  vehicles. — R.  (j.  Macplierson. 
1440.     Braking  of  electrically  propelled  vehicles.    -T.  Eraser. 
1455.     Condensation  system  applicable  to  locomotives,  -  Ci.  Gadda 
iS:  G.  Beluz/.o. 

Si'KCIKKAriONS   .^n  El'TIl). 

The  following  applications,  of  which  the  specilications  were 
placed  on  sale  on  tlie  24th  inst.,  are  now  open  to  opposition  on 
any  of  the  grounds  mentioned  in  the  .Acts  : — 


•'10^ 


Slone    iS:    Co.  and 


•'■'4=;2.     Purifying    air  in    railway  carriau 
Darker. 

I()00. 

mo.     Electric.il    signalling  systems.     I'ritisli    Thomson- Houston 

Co.  {(;,iii-nil  Elictric  Co.). 
305.     Railway  wagons. — Carus-Wilson. 
706S.     Sanding  gear. — De  Silva  and  R.idford. 
7S28.     Joining  rails. — Britain. 

(1217.     Tramway  and  railway  rails. — How.ud  Smith. 
g-57.     Safety  footboard  for  electric  trains. — .Mortelmans. 
I45i(:).     Carfendeis. — Jenkins. 
19772.     Car  doors.— Baker. 

231X1).     Roof  construction  for  passenger  cars. — Ostrander. 
25431.     Covers  for  the  rubber  springs  of  bogie-trucks. — Levict. 
'535.     Electiical  signalling. —  Kotter. 
641.     Compound  rails. — Strathern. 

()02.     Pneumatic  railw.iy  signalling  systems.— Woodman  iCossciaf). 
012.     .Automatic  fog-signalling  apparatus. — Eades. 
100(1.     .Automatic  railway  signalling  device. — Fischer, 
lui^i.     .Automatically    indicating    and     recording    movemeiils     o£ 

trains. — Lake  ^Sh■llu^|■  hivistyiiciit  t n). 
1207.     .Automatic  signalling  systems. — Lake  [Slcnnr  li:vc^twiiiiCo.\. 
1210.     .Automatic  coupling  devices. — James  (/;»/'/c.s.s/s). 
15SC1.     Railway  signalling  apparatus. — Hughes, 
mis      .Antom.itically  and  continu(nislv  recording  six-ed  of  trains. — 

Hill  X-  GLiss. 
2oi>2.     Railw.iy  signalling  apparatus. — Moore. 
2004.     Siyn.illiiig  systems.-  British  Thomson-Houston  Co.  idaii'iitl 

Ekitin  Co.\. 
2532.     Locomotive  smoke  bo.xes. — Dent. 
32S4.     Railway  signalling  apparatus.     Speiis. 
451S.     Electrically    controlling     and     operating     track     points. — 

Opsahl. 
4690.     Block  system  apparatus  for  railways.     Monard. 
53O9.     Railway  wagons.— Leeds  P'orge  Co.,  Sharp  and  Rowntree. 
t)'()63.     Spark  arresters.     Loney. 
(H14S.     Ventilating  raiUvay  carriages.-    Stone. 
7131.     Railway  trucks — Carus-Wilson. 
70O2A.  Controlling  and   shifting  railway  switches,   points,  sii^nals, 

and  gates. — Carpenter. 
s;o55.     RaiUvay  carriage  door  fastenings. — Haworth. 
9341.     Supporting  the  line  wires  of  electric  railways. — De  Kando.  ' 
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15240. 
163 1 5 
17210 
17704 
19281), 

2201)5. 
22117 

--775 
-\^74f 


Axle  boxes.-  -Glasgow  Railway  Engineering  Company,  and 

Druininond. 
Kailway  wagon  brakes. — Gibson  &  Walker. 
Multiple  unit  control  systems. — Harding  and  Clarke. 
Kailroad  stock  gates.     Dyer. 
Spark  arresters. — Lapham. 
Kailway  carriage  door  locks. — Kaye. 
Locking  railway  carriage  doors. — Gostemeier  &  Panels. 
Automatic  coupling  devices.-    Sgardelli. 
Kailroad  sleepers  and  means  (or  securing  rails  thereto.— 

Zimmerman,  Stoops  &  Lane. 
Railway    coaches.     Metropolitan     Amalgamated     Railway 

Carriage  and  Wagon  Company,  and  Greg. 
Ticket  issuing  machines.    -Ohmer  &  Bridcnbaugh. 
Railroad  switches.     Murphy. 
Axle  boxes.     Wood  >'i  Carson. 


INDUSTRIAL     SHARE     LIST. 


CRUCIBLE  STEEL  MANUFACTURERS. 


O. H.  Steel  Bars  and  For.ifinjjs,  Cast  Steel 
Saws  and    Files. 

LSED  IN  THE  PRINCIPAL  RAILWAY 

AND  aOVERNAlENT  WORKSHOPS. 

SHEFFIELD-Fnmaces.  Forge,  Rolling  Mills,  Works,  and  Offices. 
LONDON  OFFICE    Caston  House,  Westminster,  S.W. 
MANCHESTER  AGENCY- BRYDON  &  CO..  19.  Victoria  Buildings. 


THE  "CROVER  SPRING  WASHER" 

NUT  LOCK. 

Invaluable  wherever  a  nut   is    liable  to 

vibration.       Made     in     all    sizes     from 

■A  inch  upwards  to  3  inches. 


Over    90,000,000    In    use. 

WRITE  FOR  PRICES. 


Beware    of   Imitations. 


GROVER  &  CO.,  LTD., 

*-      Wharf    Road.     London,     N. 


...     Beyer,  Peiicook  4  Co.,  Ltd.,  Ordinary, Nos.l-200,(K)0  ..       1 
54  %  Do.  do.  5i*  Cum.  Pref.,  l-WXi.rxioj      1 

*i  %\  Do.  do.  4i%  Bcil.  Dobonturo  Stock    KK) 

7,6  IBirminghum  Bail.  Carr.  and  WuKon,  I,ta.,  1  Ki.tKM          10  241'8 

3/     I              Do.            do.              Seroud  IsHuo,  1  n,7.'!!i             t  10 

6*1               Do.              do.               Cuui   Pri'f.,  6%,   110,000     10  13'2 

■*    %|               Dc               do.                Debentures, -tj  I  100  ;  100 

10    %  Bristol  and  South  Wale.sBiiilwajWaKon,  Nob.  1.50,000      3  SU 

8    *  Bristol  Wuifun  and  Carriage  Works.  N08.  1-8  000              10  lyJi 

**    %  I                 Do.                1875,  Nos.  ,S,()lll-13,l»Kl  .                        I       2  '        25, 

^    %                  Do.        .5%Farticii.utin(f  Pref.,  N08.  Al  A2,d00l     10  18 

1»  %   BritisliTliomsou-UouBtonCo.,  4  latMt.  Dh.Stk.Kedl  100  |     94 
Oritiah    Woatinghouse    Eloc.    and    Mft-.   Co.,    Lf.,! 

3,                           «%  Pref.,  Nos.  1-2110,00(1  and  27.\001.S74.000'      5  ,        1^8 

4^  %       Do.           4%  Mortgai^e  Debouture  Stock,  Bed I  100  ,     71 

■'%    Bru8hElee.lingineoringCo.,Ltd..Ord.  Nos.l.ia'>,731       2  J4 

-/K              Do.                              6%  Pref.  No.  ll.iO.Ono     1      2  1        15b 

'«  *             Do.                            -H^Perp.  lat  Dob.Stk j  100  95 

*l  *             Do.                            41%Purp.  2nd  Deb.Stk 100  80 

2  6    Cammell,  LairdA  Co.,  Ltd.,  Ord.,  Nos.  ilii2,0S4  ..           .5  8'b 

-6                       Do.               .'.%  Cum   Prof.,  Nos.  I  ■24,5,04.1.    I      5  i       5'4 

'i  Sj                    Do.              41°^  Mortnotre  Deb.  Stock,  Eed.l  100  1  104 

■'  ■'                     Do.              r>%  Mortgage  Dob.  Stock.  Eed.i  100  I  105 

-7      Dick,  Kerr  &  Co.,  Ltd  ,  Ord.,  Nob.  12(10  IKKI                  i       1  '        l7,g 

"  '1-                     Do.              (%  Cum.  Pref.,  Nos.  I.:id5,0ub"  !  1      1  i       lis 

1)  t                    Do.              4i%  Deb.  Stk.,  Red  [  100  101 

1,1    »    (ilouceatcr    Bailway    Carriage    \-  Wagon,    Ltd.,   A, I  ,n 

1  2S,8(il.  49,751  ■,'50,000     '       7  '         '" 

I"    %                         Do.                  B,  29,K62.4SI,750,  .'iO,001.7.'i,000       7  4'4 

111    %   Hawthorn,  B.W.  Leslie  i  Co.,  Lt'l..  Ordinary 10  I2I2 

-"  *             Do.          do.            \t%  Ist  Mortgage  Debentures   100  96 

M  %   Uudawell,  Clark  ,^:  Co.,  Ltd.,  4;:^  Debentures 100  98 

!'•/     Lancashire  A  Torksbire  Wagon    10  I      ISIs 

I/t>    Lancashire  Wagon,  Ordinary., 1      2  1       4*2 

'    %             Do.            do.       .')%  Cumulative  Pref.         ".'..."'    10  10^4 

'    %   Manning,  Wardle  &  Co.,  Ltd..  .1%  Ist  Mort.  Dob.            l(Vi  99 

1/3    Metro.  Anmlg.  Biiil.  Carr.  &  Wug  .  l.i.l  .  1  7-.1 -'i>.            I  44/6 

■■■•    %          Do.                 do.             Cum.  A  i'l-.f  ,   .      I  i.  1,.—       1  25/9 

'■    %         Do.                do.            Ctxm.  B  I'r.  1  .  ■■   ,ij;,.ii.k,       1  27/6 

2(1/      Midland  HaiL  Carriage  and   Wagon,   l.li.,  1  _'i,iiou  .       10  21 

10  %   North  British  Locomotive  Ordinary.  No.  1-100,000        10  17I2 

i%               Do.         do.            5J  Cumulative  Pref.,  1-7,500     10  '     llWie 

.      Stephenson  (Robert)  &  Co,  Ltd., Ord,No«.  1  2.1,000     1     10  >        1 12 

Do.                     SiJjCum.  Pr..  No».  I.J.'i.fKKi     10  '        4'8 

'     t                        Do.                     4%  Pen>.  Debenture  Stock;  100  I     76 

•  4  Do.  .1*  Debenture  Stock,  Bod.     li 

..     lUnited  Electric  Car  Co.    

'J    %]  Do.  do.  Cumulative  Pr«f.  6% '-■ 

■'•    %  Do-  do.  Mortgage  Debenture  si... I  1 

M    %  Vulona  Foundry  Co 

•  %  Do.  S^Pref '.".'.'....'.. 

Ill    %  Western  Wagon  &  Propertv,  Nns.  1  to  1(1,1100 

'11    %  Do.  dj."      Nos.  lO.rOl  to  50.000 .. 

I 

Tlie  North  Eastern  Kailway  Company  invite  tenders  for  the 
construction  of  a  new  bri(dge  over  the  Leed.s  and  Pontefract  line 
aJ  Ciitsyke,  near  Castlcford,  and  for  an  arch  bridge  over  West- 
bourne  Road,  Scarborough.  Plans,  specilications.  etc..  may  be 
obtained  from  the  office  of  Mr.  \V.  J.  Cudworth.  the  company's 
1  iii;inccr.  at  York.     Tcntkis  arc  to  be  delivcicd  hv  I^'cbruarv  1. 


2»j2     a^aid 


14 
104 

5'2 

I8I4 

3 

I8I2 

98 


9'3 
5I2 

105 

107 

l"l8 

1'4 

104 

10'4 

4"2 

1234 

98 

100 

ISU 


101 
46/ 
25/ 
28/ 


21/6 
21/6 
101 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,  LTD, 

CAPITAL    £1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,      WHEELS.     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK. 

PRESSED     STEEL     BOGIE    TRUCKS,     Etc. 


Tolograms:      •METRO."     BIRMINQHAIM. 
Registered    Offices:    SALTLEY,     BIRMINCHAr 


"  RAILCAR,"     LONDON.  '■  SHAFT,"     WCONESBURY. 

London    Offices:     36,     VICTORIA     3TRCET.     WESTMINSTER,    S.W. 
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RAILWAY    STOCK    AND    SHARE    LIST\ 


Railway    Ordinary    Stocks. 


Closing  Peices. 


A  Tear  Ago. 

Barry,  Ord 200  203 

Do.    Pref.  Conv.  Ord.  (4  %) 103  106 

Def.  Conv.  Ord 97  100 

Caledonian,  Ord.  119'2  12012 

Do.    Pref.  Conv.  Ord.  (3  %) I     7914  7934 

Do.    Def.  Conv.  Ord 413e  4158 

Do.    Def.  Ord.,  No.  1     \        2U  2h 

Cambrian,  Ord.  Capital,  No.  1 ,        2  5 

Do.    Coast  Cons.  Ord 2  3 

Cardiff,  Pref.  Ord..  1896 '     99  102 

Central  London !     95  97 

Do.    Pref.  (4  %) I  104  106 

Do.    Def 86  89 

City  and  South  London \     42  44 

East  London  CoiS ,        5  5i2 

Festiniog,  Ord \     23  ^8 

Fumess,  Con.  Ord ..........      67  bM 

GlasBOwandS.Westem.Prct.Ord.      65  66 

Do.    Def.  Ord t     41  2  4212 

GreatCentral,  Pref.Ord.  (6%)     -l     3712  38 

Do.    Def.  Ord 1     1834  19 

Great  Eastern,  Ord ^..  I     88  88i2 

GreatN.ofScotland.Pf.Cnv.Or.,     72  75 

Do      Def.  Conv.  Ord 24  26 

Great  Northern,  Pref.  Conv.  Ord.    104  105 

Do.     Def.Conv.Ord 455«  46  4 

Do      Aa  '     4112  4212 

Do.    Ba  :: 155  158 

Great  Northern  (Ireland),  Ord. 

Great  North.  &  City  Pref.  Od.  (4%)        5I4  5-4 

Great  North.  Pice.  &  Brom  r.  Ord. ;       8 

Gt.  South.  A  West.  (Ireland)  Ong.l     84 

Great  ■WeBt«m,  Cons.  Ord 143 

HiBhland,  Ord.  Cons.  Capital  48 

HuU  and  Barnsley,  Cons |     46^2 

Isle  of  Wight.  Pref.  Conv.  Ord.  ...1     78 
Do.    Def.  Conv.  Ord.  ». '     45 


205 
101 
106 
102 

7234 

30 


210 
104 
109 
103 

73I4 
3012 


Testarday. 
203       208 


100 

103 

IOOI2 
7234 
2812 


103 
106 
10112 
73I4 


Railway    Ordinary    Stocks. 


Closisg  Prices. 


Lanes,  and  Yorks.,  Cons.  Ord, 

Lond.  Brighton  &  S.  Coast,  Ord.i  140 

Do.    Pref.a    154 

Do.    Def.o ..^    130 

Do.    Cert.  Con.  Eights  above  6%|     11 

Lond.  Chat.  &  Dover,  Arbit.  Ord. 

London  and  North  Western,  Cons. 

London  and  South  Western,  Cons. 

Do.    4  %  Pref .  Conv.  Ord 

Do.    Def •■■■;; 

Lond.  Tilbury  4  Southend,  Cons 
:  Mersey,  Cons.  Ord 

Metropolitan,  Cons 

1      Do.    Surplus  Lands  Stock   

Metropolitan  District.  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.Conv.Ord 


A  Year  Ago. 
109        110 


3812 
34I4 
I6I4 
8234 


39I2 
3434 
I6I2 
83 14 


153 
153 
334 


16012 

161 

106 


142 
156 
131 

12 

I6I4 
161 1£ 
164 
108 


65 

20 
IOII2 

4534 

4212 
150 
151 
3I4 


84 


22 

IO2I2 
46I4 
43I2 
153 
153 
33, 
■       8 
86 


103 
9 
6I2 


144   1  I33I2  13412  ;  13112  1321? 
51   :  41    44   '   '" 
4712   4934   5OI4  ! 


49I2 


North  British,  Ord.  Pref. 

N.^°oinwali  (L.& h:)  4%Pref. Or. 

Do.    Def.  Ord -; 16 

'  North  Eastern,  "  Consols     146 

North  London,  Cons.    a   ;  "  1  JSi 

North  Staffordshire,  (^ons.  Ord... 
Plymouth  Devon  &  S.W.  Jun.,  Or 
Port  Talliot  Eailway  and  Docks., 
Ehondda  and  Swansea  Bay        -- .^;       o 
Bbvmney,  Cons.  Ord.  Cap.  Stock    207 

Do.    Pref.Ord.  (4%)  104 

Do.    Def.  Ord. ^■•;  ,  lOf 

Searb.Brid.,&c.,Junc.,Cons.Ord.      45 

South  Eastern  Ord 1     90 

Do.    Pref  n    '  ^il!y 

Do.     Def.    a  5412 

i  Taff  Vale  ••  Stock,"  Act  1889    ^TQh 

'   Vale  of  Glamorgan.  Ord. 


94 
21 

146l£ 

127 

105 
912 
7I2 
9 

212 

107 

109 


Last  Week. 

Y'esterday, 

105 

106 

104 

105 

134 

136 

132 

134 

150 

152 

150 

152 

121 

122 

117 

118 

7 

8 

7 

8 

15I4 

I5I2 

15 

I5I4 

154 

155 

153 

154 

155 

158 

153 

156 

102 

104 

102 

104 

53k 

5412 

52 

53 

125 

130 

125 

130 

5 

7 

5 

7 

55I2 

5612 

49I; 

5012 

73 

75 

72 

74 

1713 

I8I2 

1512 

16l2 

6512 

66I2 

6512 

66I2 

67 

68 

66 

7334 

74I4 

733, 

74I4 

39I2 

3934 

3758 

3778 

95 

98 

95 

100 
86 
8l2 


81 


145I2 
93 
102 


200 
103 
102 


82 


198 

103 
100 


81 


103   105   I  103   ^105_ 


Railway    Debenture    Stocks. 


Alexandra  Docks  und  Bnilway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     ^ 

Brecon  and  Merthy 


Do. 


Do. 


B 


Caledonian  ^ 

Cambrian  A    * 

Do.  B    \ 

Do.  C    * 

Do.         D    * 

Cardiff  J 

Ontial  London ■■■■■■ * 

Charing  Cross,  Euston,  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    •2nd  Charge  B  * 

Do.    3ni  Charge   4 

Do.    4th  Charge    * 

Do.    E.L.E.  Ist  Debentures  it 

Do.    Whitecliapel  Extension   c  3i 

Forth  Bridge * 

Fomeps     ■;■ •; 

Glasgow  and  South  Western    4 

GreatCentral * 


118 
103 
100 


120 
105 
102 


Debenture   stocks— (contTOuecT). 


North  British    ^ 

North  Eastern  f^ 

North  London   +> 

North  Staffordshire ^ 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Railway  and  Docks...  4 

Bhondda  and  Swansea  Bay  4 

Ehymney  Perrietual    * 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 

Do. 

Do. 

Do. 


3i 


112 
101 
110 
112 


115 
106 
113 
114 

100 
116 

144 
101 


Railway   Preference   Stocks- 

(  continued). 


107       110 


Do. 


Great  North  of  Scotland  4 

Great  Northern     • ■; 

G.N. ,  Piccadilly,  &  Bromptoii  4 

Great  Western    * 

Do ^ 

Do.       J' 

Do I. 

Do 


Highland * 


Do ■■ „ 

Hull  and  Barnsley  1st     |> 

Do.  2nd     2 

leleof  Wight        ...... ..^ * 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    -i 

London  and  Blackwall    4. 

London  and  Greenwich  ^... ..,.,.-  4 

London  Brighton  &  South  Coast. .  4 

Do ■** 

London  Chat,  and  Dover  Arbitn.  4; 


1899. 


Do.      -.;•••■ "' 

London  and  North  Western    J 

London  and  South  Western  A J 

Do.  Consolidated. * 

London  Tilbury  and  Southend    ...    * 
Metropolitan JJ 

Do.  A     ^ 

Metropolitan  District     " 

Do . 

Do.  Perpetual  (19t.i3) 

Midland ,_ 

Midland  &  S.W.  Junct.  A  (Cu 

Do.  B  (NonCum.)  . 
Keath  and  Brecon  1st 

Do.  Al 


118 
138 
126 


122 
125 
134 
148 


120 
111 
116 
131 

122 
119 
107 
107 


Tafl  Vale ^ 

Tottenham  and  Forest  Gat«  4 

Vale  of  Glamorgan      ■» 

Whitechapel  and  Row     .  4 

Railway    Preference    Stocks.^ 

ItlVII'ENDS     CONTINGENT     ON  " 

SEPAEATt 

"Kail.  4*%l8FPref. 


EACH 


120  Alex.  DocSnTKail.  4*  %  1st  Pref.  A  102 

Ml        i  Barry  5  %  Pref.  Stock  (1st)     159 

12B      \     Do.   4%  Cons. Jl^ 

QR  Do.  4%  Third • }°i, 


124 
127 
136 
150 


122 
113 
118 
133 

124 
121 
109 
109 


4  %  Cons.  No. 

Do.  *%    Do.  No.  a    

1     Do.    5%1878    

'     Do.    4%1S84    

Do.    4%  1887,  Conv 

i     Do.    4%1902    

Do.     4%  1904.  Conv 

Cambrian  No.  1.  4  *    

Do.  No.  2,  4%     

.1     Do.  No.  .■i,4%      .ri-v-;-<ib 

City  &  S.  London  5  %  Perp.  Pref.,  189 

Do.    .5  %  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901 

Fumess  Consol.  Pref..  4  %,  1681    

Do.    4  %  Pref.  Stock  A,  1881 

Do.    4  %  Pref.  Stock  B.  1883  

Do.    4%  Pref.  Stock.  1894 

Do.    4 'I  Pref .  Stock,  1899 

Glasgow  &  South  Western  Stock  4  %  . 

Do.    4  %  Pref.  Stock,  No.  2    

Do.    4%Pref..  1B88  

Do.    4%  Pref..  1891   

Great  Central  5  %  Perp.  Pref 

Do.    4%  Pref Vi™-- 

Do.    5%Conv.  Pref.  Stock,  1872... 

Do.    5  %  Conv.  Pref.  Stock,  1874 ... 

Do.    5  %  Conv.  Pref.  Stock,  1876  ... 

Do.    .")  %  Conv.  Pref.  Stock,  1879 .. 

Do.  5  %  Conv.  Pref.  Stock,  1881 ... 
'     Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1891  

Do.    5%1894    

Great  Eastern  Cons.  4%  Pref 

1;     Do.    Si^iaW 

'     Do.    3,;%  1893 

Great  North  of  Scotland  A  4%    


114 
113 
137 
111 
113 
111 
113 


119 
116 
113 
105 
102 
101 
100 


113 

111 
109 
109 
131 
105 
130 
127 
126 
125 
122 


115 

100 
100 
104 
101 
117 


104 
141 
114 
109 
116 
115 
140 
113 
115 
113 
115 


122 
119 
117 
108 
104 
103 
102 
101 

115 
113 
111 
111 
133 
107 
133 
130 
129 
128 
125 


117 
102 
102 
106 
103 
119 


Great  Western,  Cons.  Pref.,  S  %  ... 
Highland  Class  A  44  % 

Do.    B.5%  

Do.    4% 

Do.    3^%  1897 

H?u'and  Barnsley  si  %'PrefVi899" 


Isle  of  Wight  4  %  Pref.  Stock    .......... 

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903 

London  Brighton,  etc.,  tons.  5  %    

Do.    Second  Cons.  b% ■•■ 

London  Chatham,  etc.,  Arbit.,  44  %   .. 

Do.    44  %  Second  Pref.    ■--■a-i 

Lon.  &  North  Western  Cons.  4  %  Pref, 

Do.    4%  1903    •■•■•■, 

Lon.  &  South  Western  Cons.  4  %  Pref, 

Do.    45  "' 


ji  w^  Ppgf  ^    , 

Lond.  Tilb.  &  Sonthend  Cons.  4  %  Prei. 
Do.    4%  Pref.,  1904   


Mersey  3  %  Perpetual   

Metropolitan  3*  %  Pref 

Do.    35%  A  Pref 

Do.    3>,  %Conv.  Pref 

Metropolitan  District  5  % 
Midland  H  %  Perp.  Pref. 


147 
112 
122 


115 
142 
142 


149 

125 
100 


122 
120 
119 
118 
105 
116 
114 


North  British  Cons.  4  %  No.  2 
Do.    Edin.  and  Glasgow  Pre 

Do.     1865  Pref.  5%     

Do.    Conv.  5%  Pref.,  1874  ,. 

Do.    4^  %  Pref.,  1875 

Do.  44  %  Conv.  Pref.,  1875 
Do.  5  %  Conv.  Pref.,  1879  .. 
Do.  4%  Conv.  Pref.,  1884 
Do.  4  %  Conv.  Pref.,  1888 
Do.  4  %  Conv.  Pref.,  18,10 
Do.  4%Conv.  Pref.,  1892  .. 
Do.  4  %  Conv.  Pref..  1897 
Do.  4%  Conv.  Pref.,  1901 
Do.    4  %  Conv.  Pref.,  1904 

North  Eastern  4  %    . 

North  London  Cons.,  1866 
Do.     4i%1875 

North  Staffordshire  3  % 


Plymouth  Devon  and  S.W.  June.  4i  % 

Port  Talbot  4  %  Pref . 

Ehondda  and  Swansea  Bay  5  %  Pref 

Ehymnev  4%        

Sheffield  District,  5  %  Pref.  £10  Sharet 
South  Eastern  Cons.  4i  %  

Do.  do.         5% 

Do.    4  %  Vested  Companies'  Stock 

Do.    4%  1891    

Do.    3i%1893 

Do.    3%1897    

Do.    4%  Pref.,  1900  

Do.    4  %  Conv.  Pref.,  1903 

Taff  Vale  4  =6  Pref 

Do.    4%1900   


113 

115 

21 

126 

I.3R 

1,« 

136 

138 

124 

126 

124 

126 

l.-SH 

138 

113 

115 

11,S 

115 

113 

lib 

113 

115 

113 

115 

11. -S 

115 

ll'i 

115 

118 

120 

122 

124 

119 

122 

119 

9I2 
I2I2 
109 

913 
122 
133 
108 
106 


107 
109 
111 
109 


89 

122 

IOI2 

I3I2 
111 

1012 
124 
135 
110 
108 

94 

83 
109 
111 
113 
112 


Notes 


AND  Explanations.— a  "  A     receives  i 

,  has  been  paid  to  "  B."    h  Def.  receives  no 

1  div.  until  prof,  has  had  4  %.    c  Gua.  by  Met^  and 

!  Me*.  DiBt.    d  Gu     '     "  "    "■"'" 


.  by  G.N.,  Mid.,  N.B.,  and  N.] 


January  26,  1907.] 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  h 


Werk  emling  Ju.  20 

P«BMDiri>n,  «tc 

Goods,  etc 

Tot«lfor«»k   

Atnn^'Kato  to  date 

Hiltfd  or«Q 

In 


£16.252 

£40.554 
65J4 


,  tbnw.«.k.  t3.525     Inc.  to  dm...  £1 .010 


Central    London. 

WaekendiDK  Jau.  IS  1907.        '1906.^ 

Pimwriggra,  et<.  

Ooods.etc 

Total  for  week    £6.417         £7,030 

Awreyate  to  date    £19.274       £21.025 

Miles  open 6                    6 

"tier' this  w^k.  £615     Dor,  to  lint.-.  £1.75T~ 

City  and   South   London. 

Week  ending  Jon.  20    ~    '      1907.  "~j      1906^ 

Pojneafrers.  etc 

Goods,  etc.    _.,.          ' 

ToUl  for  week  £3,011  J       £3,070 

Artrreirote  to  dat«    £9^295         £9,265 

Mile*  open 6^4  6U 

Dec.  thru  week.  £59      Inc.  tn  (late.  £30 

Dublin   and   South    Eastern. 

"Week  ending  Joii.  18  1907.         .1  1906^ 

PMMBgers,  etc ,       £2.881          £2.784 

Goodi,  etc.    1,581  '  1.275 

Total  for  week  £4,262'       £4.057 

Ageregate  to  date    £13,948  1     £13.804 

Kilea  open !        160  160 


Inc.  ttai*  week,  £205    Inc.  to  date.  £144 

Furness. 

W...<k  ending  Joa.  20        I      1907.  1906. 

r»*'>.nif.'™,  etc £2.010  I       £1,986 

■•--'-•  <-tc 8.005'  7.163 

Total  for  week   '     £10.015         £9.149 

Aegreeatc  to  date    '^28.580       £25.945 

Miles  ot«n  I59  159 

Inc.  thi«  wefk.  £866    Inc.  to  dat<".  £2.455 

Glaasow   and   South   U^estern. 

Week  ending  Jan.  19  1907.         o  1906. 

PaJMnjcem,  etc   '     £10.977 

Gooda,  etc 17.512' 

ToUl  for  week  I~£28,489       £26,480 

Ancregnt*  to  date    £882,888     £869,315 

Mile*  open 444I4  424^2 

Inc  thi«  week,  £2.009    Inc.  to  date.  £15.575 


Great  Central. 

Week  endinx  Jon.  20  1 907. 

>»»eiiger»,  etc £17.689 

»<I»,  etc 58.294 

Total  for  week  '     £75.985 

Aim-cgate  todate    222.274 


Milee 
Inc.  thin 


607 


»  1906. 
£17.195 

56.219 
£75.414 
215.574 

588 


Caledonian. 

Week  eDdinR  Jau.  20  1907.        u  1906. 

PooMnger*.  etc.  £24.162 

Goodn.  etc 52.967 

Total  for  week  £77.129       £74,600 

Aggregate  to  date '  2.154.655    2.1^55.612 

Mile*  open 959^4  959 

lae.  this  week.  £2.529    Inc.  t.i  d«t.\  £1.041 

Cambrian. 

Week  ending  Jan.  20         >  1907.  a  1906. 

Paoeengera,  etc £2,136  £1.986 

Gooda.  etc 2.501  '  2.491 

Total  for  week  £4.637  £4,477 

Aggregate  to  date    £12.992  £12,872 

Milm  open 280  280 

Inc.  Ibis  week.  £160     Inc.  to  dfte.  £120 


.  tliiB  week.  £1.257 


.  lodnte.  £1,441 


1907.  [ 
£47.800 
47,500 
P95.500 
264.000 
1.0571? 


1906. 

£48.800 
44.600 
£93.400 
266.700 
1,057  / 


k.  £2.569     Inc.  to  date.  £5,700 
Great    Eastern.         ~ 

Week  ending  Jon.  20 
Paaoenffem,  etc. 
Ooodn.  etc.        

Total  for  week 

Aggrevate  todate    ... 
Xtlea  ntwn^. 

Inc.  this  week.  £1 .900    !><«•.  to  dnte.  £2.700 
Great  Northern 

Week  ending  Jan.  19  1907.  a  1906 

Piuwenier.,  etc £38,847       £38.627 

G00.IS.  etc. 69.653  65.512 

Totalforwcek   1  £108.500  £102.159 

Aggregate  to  date 515.200        298.469 

Kile,  open  .  997.,  995  ^ 

Inc.  this  week.  £6.561     Inc.  to  date.  £16.751 


Week  endiDft  .Iiin.  19  1907. 

Possengom.  etc £32.850 

Goods,  etc 15.582 

Total  for  week   1     £48.452 

Aggregate  to  date    158.797 

Miles  open 487 

Dec.  this  week.  £1.796     Dec.  t.>  .lute.  £2,257 
London   and    North  >Vestern. 

Week  ending  Jsn.  20  1907.  1906. 

Passengers,  etc £98,000       £94.000 

Goods,  etc 170.000        156.000 

!        Totalforwcek   £268,000     £250.000 

I        Aggregate  to  date    766.000        729.C0O 

jMilcBopcn 1.946  1.946 

Inc.  thin  week,  £18.000     Inc.  to  dnte.  £37.000 
London    and   South   Western. 

1906. 
£48.400 
25.600 
£74,000 
225.500 


1907. 
£49,60C 

u-xls.etc 26.400 

Total  for  week  £76.000 

Aggregate  to  date    229.100 


HUes  open 

Inc7  this  w<«kT£2.d00 


1.01334 


..       1.016"! 
Inc.  to  date.  £5.800 

London   Tilbury  and  Southend. 

Week  ending  Jon.  20  1907.        a  1906. 


Passengcre.  etc £6.045  £5.840 

Goods,  etc 2.584  2.073 

ToUlforweck  £8.429  £7.913 

Aggregate  to  data   £25,337  £24.213 

Mi  lee  open 81  81 

Inc.  thif  week.  £516    Inc  to'date.  £1.124 


Great    Northern  (Ireland). 

Week  euUiug  Jan.  18  1907.  1906. 

Passengers,  etc £7.554         £7.255  • 

Goods,  etc.   8,179  7.241  1 

Totalforwcek  £15.733  £14.476 

Agi;rcg«to  to  dato    £47.105  £45.684 

Mili-sooen 54s  534 


Great    North   of  Scotland. 

Wcft  eudiDk- Jiuj.  19  1907,  1906. 

Possengera,  etc £3.510 

Goods,  etc 4,820 

Total  for  week  £8,530         £8.400 

Aggreimte  to  dote    £258.250     £242,766 

Mile90i>en 536  336 

Dec.  tins  week.  £70  l)<'c.  to  dm.-.  £4,536  I 

Xireat  Southern  and  V^estern. 

Week  ending  Jan.  18  1907.  1906. 

Passengers,  etc £10.349  £10.107 

Goods.eto.    10,759  9.813 

Totalforwcek  £21.108  £19,920^ 

Aggregate  to  date £65.543  £64.506 

Miles  open  1,120'?  1.083 

Inc.  ttli«  week.  £1.188     Inc.  to  date.  £837 

Great   Western.  I 

Week  ending  J»n.  20  1907.         o  1906.      ' 

Poaxengers,  etc.  £94.200'     £90.800 

Goods.etc ,      124.500'      115.500 

Totalforwcek  '£218.700     £206.300 

Aggregate  to  date 641.400       615.200 

Milesopen 2.848'2         2.755'4 

Inc.  this  week.  £12.400     Inc.  to  dnte.  £28.200 
HiBhIand. 

Week  ending  Jan.  2b  1907.  a  1906. 

Pa«seng»rs,  etc £4,259  £4.366 

Goods.etc.       5.175  2.892 

Total  for  week    £7,452  £7,258 

Aggregate  to  date    £262,190  £257.480 

Milesopen                 492'4  492U 

Inc.  this  week.  £174    Inc.  to  dnte.  £4.710 

Hull   and    Barnsley. 

Week  ending  Jan,  20  1907.  .1  1906. 

Passengers,  etc 

(ioods,  etc,    

Totalforweek  £11,088       £10.153 

Aggregate  to  date £51.616'     £2^777 

Milesopen 86I4  86I4 

Inc.  this  week.  £955     Inc.  to  date.  £2.839 

Lancashire  and  Yorkshire. 

Week  ending  Jan.  20       '|      1907.         o  1906. 

Passengers,  etc 1     £54.890       £52.040 

Goods.etc 70.275  65.931 

Totalforweek  £105.163        £97.971 

Aggregate  to  date    290.286       277.556 

Milesopen 58412  58412 

Inc.  th.8  week.  £7.192     Inc.  to  date.  £12.730 
London    Brighton   and   South  Coast. 

1906. 
£34.721 
15.507 
£50.228 
161.054 

487 


Metropolitan. 

Week  ending  Jon.  20         ,       1907.         o  1906. 

Passengers,  etc 1  £14,085'     £14.756 

Goods.etc 2,020  2.756 

Totalforweek  ;  £16,103       £17,492 

Aggregate  to  date    I  £47,751        £52.197 

Miles  ofien 72  n  72 

Dec,  thi«  week.  £1.389     Dec.  to  <late.  £4.446 

Metropolitan  District. 

Week  eiLlniK- .lau.  20  1907.         .i|906. 

FasKCUgur8,  etc.  

Goods.etc 

Totalforweek  £7,921          £8,241 

Aggregate  to  date    £23,781        £24,717 

Milesopen '    24                  24 

Den.  this  week,  £320      Dec.  to  date.  £936 

IMIdland. 

Weekending  Jon.  19  1907.  a  1906. 

Passengers,  etc £59,677       £56.661 

Goods.etc 164.818        150.528 

ToUlforweck  £224.495     £207.179 

Aggregate  to  date    655.485       622.648 

Milesopen 1.401  1.400 

Inc.  thiH  week,  £17.316      Inc   t.j  date.  £32.837 
Midland   Great   Western  of  Ireland. 
Wi^-kendiiik-Jan.  18  1907. 

Poasengers,  etc £5.620 

Goods.etc 5.459 

Totalforweek  |       £9,079 

Aggregate  to  date    o£24.974 

Milee  o|ien „... ^.^. ...        593 

Inc.  '.his  week.  £349   Inc.  to  date.  £228 


1906. 
£3.521 
5.209 
£8.750 
"£24.746 
598 


North   British. 

Week  ending  Jon.  20  1907. 

Passengers,  etc £25.790 

Goods,  etc 57.459 

Totalforweek  £85.249 

Aggregate  to  date    , 

Miles  open    

Inc.  this  week.  £2,212 


£81.057 


2.512.815    2.297.982 
I.318I2         1.504! 
o  date,  £14.831 

North    Eastern. 

Week  ending  Jon.  19  1907. 

Passengers,  etc £46  744 

Gwxl".  etc 131.582 

Totalforweek  £178.126 

Aggregate  to  date    459.222 

Miles  open.....^ 1.596 

Inc.  this  week.  £13,200    Inc.  to  date.  £15.566 
North    London. 
Week  ending  Jan.  20  1907. 

Passengers,  etc. £5.648 

Goods.etc 5!75fl 

Total  for  week      £9.406 

Aggregate  to  date    £27.895 

Milesopen 12 

Dec.  this  wc'k.  £506      Dec.  to  date,  £973 

North    Staffordshire. 

Week  ending  J; 
Passengers,  etc.  .. 
Goods,  etc 


"  1906. 
£44.124 
120.802 

£164.926 
443.656 
1.095 


1906. 

£5.827 

5.885 

£9.712 

£28.871 


1907. 
£4.486 
...I        12,584 

Totalforwcek  J  £18.590 

Aggregate  to  date )  £49.078 

Milesopen  t  525 

Inc.  this  week,  £659    Dec.  to  date.  £860 


1906. 

£4.424 
11.957 
£17.931 
£49.958 

k  521 


Week. 


Rhymney. 

1907. 


ding  Jau.  20 

Passengers,  etc 

Goo<l8.  etc.    

Totalforweek      £6.600 

Aggregate  to  data    £19.768 

Milesopen      48I4 

Inc.  tliih  week.  £795       Inc.  to  i1aI».  £?.? 

South    Eastern 


Pas. 


W.^'k  ending  .Ian.  19 


.  etc. 


Gooil 

Total  for  week   

Aggregate  to  date 

Miles  open    

Inc.  this  week.  £2.444 


In.-,  to  <Ut. 

TafT   Vale.M 


Chatham. 

1907.  1906 

£56.977  £55.426 
'20.524  '10,651 
£77.501  £75.0S7 
217.7^9  210.255 
654  MS 

536 


Week  ending  Jan.  20 

Passengers,  etc.  

Goods,  etc.    

Total  for  week     

Aggregate  to  date 

Miles  op..n 


1907. 

£3.961  1 

1  5.896  ' 

£19.857 

£57.770 

I24>4 


1  1906. 

£3.647 

16.036 

£19.683 

£56.412 

124  la 


In.-,  thi.  we,.k.  £174     Inc.  to  dale.  CI   358 


m— .il^  D  ^^^^^S*?'""  P"  '*«"r«»  'or  the  corresponding  period  lost  rear  sre  adjusted  to  the  actnal  flgnres.     b  Inclojes  the  receipts  of  U>«  VaJs  of 
uiamorgan  Boiiwaj.     c  Dock  dues._4c..  are  included  in  this  retnn:     d  The  aborc  fignre*  do  not  include  the  receipts  of  any  of  the  Comr-nr's  Joint  Lines.     .  Kioln- 

"■"■■"  "~  rlndn  2M  nilea  Joint  Una 

■»i  miles.  Consl  lISmHsB. 
CJI.         0  Bctnmsfmn  Jon.  1 


m  V  nii'^2,  "/"'"l  ^rT-  .1  *=«'""'«  <",  >^l  '»il«  Joint  Lines.  ,  Includes  it6  miles  Joint  Lines  (O.S.  proportion).  I.  Inch 
1  IniinSI^'^  iL.'  ^'^'"•J*'  »h/ .receipts  of  the  Waterloo  and  fitr  Railway.  ,  Including  the  receipts  of  the  Canal.  .  BsiIwst  » 
I  Inclodes  steamboat  roccipU  and  tc.Is.        m  Pen.rth  Dock  and  BaUwsy  included.        o   Includinif  K\  milee  jointlT  wark~l  with  O.CJl. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


1906-7.  1905-6., Wlt.orMonth.i  ;906-7, 


Baker  St.  &  W. 
bellaat&Co.  D.! 
Brecon*  Mer... 
OleatoriWork-l 
Oook.  Kes.A  P.i 
Cork  B.  &  8.  0. 
Ok.B'rck.  4P.| 
1 
Eaat  London...! 
G.N.  and  City 
""..Pic.,&B. 
lileof  Man  ... 
Isle  of  Wi(fhc... 
Uleof  W.Cent. 

Uano.  Canal  ... 
M'port  i  Car. 

Mersey    

Mid.ftS.W.Jn. 
Neath  k  Brecon 
Port  Talbot  ... 
Rhon.  k  S.  Bay 


Jan.  l!l 
.Ian.  19 
Jan.  19 

December. 
Jan.  19 
Jan,  19 


ings  Bep 

ortod. 

Aggreg&t' 

e  to  date. 

1906-7. 

1905-6. 

1906-7. 

l%5-6. 

£2,-.'96 

— 

£7,026 

_ 

2,408 

£2,141 

6,532 

£6.004 

2,186 

2,128 

6,493 

6,372 

1,276 

1.198 

3,539 

3.466 

737 

699 

2,006 

2.061 

1,476 

1.430 

3,805 

3.737 

273 

267 

642 

680 

4,a!i.') 

4,099 

_ 

_ 

1,913 

1.S94 

5,748 

5.722 

3,574 

— 

:0,564 

— 

823 

1.063 

1,095 

462 

469 

1,365 

1,416 

571 

567 

1,675 

1.664 

52,634 

49,397 

494,302 

445.203 

2,403 

2,173 

6,923 

6.538 

1,859 

1,749 

5,521 

5.330 

1,.355 

1.240 

3,379 

3.696 

1,1  sn 

3,2R4 

3.448 

2.603 

1,83.5 

6.685 

5,683 

2,195 

1.955 

6,580 

6.001 

FOREIGN   AND  COLONIAL  RAILWAYS. 

Mileage.    |      Latest  Kaminps  Reported.  Aggregate  to  date. 

t90S.r.:1905-6.  Wk.or  Month.    1906-7.  .  1905-6.  1906-7.         1905-6. 


Alcoy  &  Qand.t 
ilgecinis 
Ang.-Ch.  Nit.  a 
intof.  A  Bi 
4rg.  Gt.  W.  n 

Arg.  N.E 

Assam-Bengal 
Ben.  &  N.  W. 
Benff.-Dooare 

Kxtpnsiona  ... 
Beneal-Nag.c. 
Bil.  Riv.  4  0. 

Bolivar ( 

Bom  B.&C.I.o 

State  Line 
Braz.Ot.  9n.  d 
B.  Ay.  4  Pac.n 
•B.A.E.4C.A.n 
+B.  Ay.  Ot.  8. 
B.  Ay.  West,  a 
Barms  

Can.    North.  6 
Can.    Pacil 
Central  Urag.  a 

East.  Exten. 

North.   Ext. 

West.  Exten. a 
Cordoba  Oent.a 

Cent.  N.  Sec, 

N.W.  Argen 
Cord.  4  N.W.  a 
Cord.  4  Ros.  a 
Costa  Rica 
Caban  Centrala 
Del.  Um.  4  K 

Kalka-Simla  c 
Demerara  6, 

Berbice   . . 

West  Coast.. .6 

East  Arg. .. 
East  Indiai 
Egypt.  Delta  a 

Bmn  Bay 

Entre  Rios  a. 
Q.Tk.of  Can. 

Can.  Atl     ... 

G.  T.  West,    a 

Dt.G.H.4M.o 
at.  Ind.  Pen.  c 
G.W.ofBraz.  a 
H.H.  Nizam's  c 

Hyder.  God.  o 
Indian  Mid.  c... 
Inter,  of  Mex.^ 
La  O.  4  Car.  a 
Leopoldina  ...a 

Madras  a 

Manila  b 

Mashonaland  a 

Mexican  k 

Mex.  South.  ...h 
Mid.  Urugnaya 
Nassjo-Oscar.a 

Nitrate  a  

N.W.oflTrog.b 

\    Ottoman  a 

Parag.  Cent,  a 
Pemv.  Corp,  b 
Puerto  C.  4  V.o 
Qneb.iL.St.J.i. 

Rhodesia a 

Kahil.4Knm.  c 

Luck.  Bar c 

Salvadpr     I 


I.40S 
2,361 
■J.543 
1,'60 
1,340 


1,116 
2,347 
2,520 


Jan!   12 
November. 
December. 

Jan.  18 

Dec.  21 

Dec.  22 

Dec.  22 
July  1-Dec.  22j 

Dec'.'  22 
December. 
November. 

Jan.  19 

December. 
Jan.  19 
Jan.  19  J 
Jan.  20  j 
Jan.  20 
Dec.  22 


22.000 
33.5«9 
23,700 
97.266 
15.8S0 
2.  ICO 
82,209  j 


18.600 
33.023 
19,600 
90,013 
9,816 
1,99:1 
69,724 


5,20,000  ,5,72,173 
10,987  12,373 
2,474        3.349 

3,83.090  3,9  5,000 

5,41,000  [6,24,000 
35,000  ]  27,500 
40,866  31,1S1 
87,355  I  74,807 
89,416  ;  77,159 
41,413  I    33,712 

■i,8!i.799   3,<IJ,575 


128ii 
549i 
94} 


!  2,099  7  days  Jan.  14)  81,300 
8.776  7  diiys  Jan.  14  899,000 
—   '        "  10.443 

2.853 
1.342 
1.522 
3.625 
6,025 
1,570 
2.096 
4.670 
4.711 
12,997 
75,600 
13,290 
20,410 
3,477 
2,989 


12»i 
549} 
94} 


August. 
Jan.  13 
Dec.  S 
Jan.  19 
Jan.  19 
Nov.  24 
November. 


Dec 


1.569 

1799000 

6,669 

5,785 

6,460 

111,103 

7,150 

21.8U 

6.658 

11689800 

13.345 

July  1-Dec.  22l      — 


Jan. 19 

Jnn.    5 

December. 

Jan.  IH 

7  days  Jan. 


85.900 

1022000 

I     9.K10 

2,757 

1,271 

1,346 

'     2.710 

6,3S5 

1,625 

1,686 

3,1136 

4,012 

7.063 

31,328 

,    11.823 

20,721 

3,231 

2.213 

1.627 
11629000 

5,192 

S,f8S 
I  4.642 
;  106.362 

6  872 
I   20.107 

5.410 
1566676 
11.763 


19        l3.15.100  2.24.914 

126.490 

6.250 

12,113 


7  days  Jan.  14,  144, 


6,500 
9  15.823 

V.  25      1,207 


1,265 


320} 
155 

797} 


Jan.  19 
.Ian.  19 

December. 

days  Jan.  21 
7  days  Jan.  21 

December. 

October. 
Jan.  1  to  15 

December. 
Jan.  19 
Jan.  12 

December. 

December, 

November. 

October. 
Dec.  22 

Jan'.'  19 


22,642  22,150 

37,666  33,185 

18,188  33,634 

158,200  14S',301 

26,1.?6  23,957 


7,231 
5,255 
26.661 
19.600 
6,176 
1.403 
72S.20O 
2,500 
62,675 
45.666{ 


6,67« 
4,797 
24,497 
23,938 
4,728 
1.073 
704.350 
2.750 
45,S83 
60„309 
7.067 
28,991  '  35,716 
26  OPO  ''   3l,500 


1,006,465 

472.751 

89.967 

22.63947, 

63.26.691 

2.25,119 

2,84,679 

1.15,05,547 

124,654 

U.6t9 

10.78.000 

15,04,000 

379,900 

1.065.022 

216.255 

2.163,488 

1,0)5,173 

65,52.647 

4.104.500 
39.362.000 
261.254 
55.292 
40.441 
39,929 
6.515 
12,310 
3,105 

131,670 
111,314 
177,091 
1.62.100 
3,39,547 
74,910 
14,857 
13,126 

68.074 

46,42.000 

192.926 

107.223 

355.280 

18.417 

66.468 

20.282 

46.43.300 

34.822 

20  50.499 

10.94.120 

8,o9,P00 

3.702.690 

77,000 

52,788 

31.751 


110,008 

450,700 
72.3;' 1 
34,636 
54,366 
26,661 

120.571 
11905 

3.9'9.650 

545,658 


805,821 

358,253 

81,772 

13,18,190 

53.86,990 

2.14.562 

2,71,628 

1,03.95,720 

120,097 

12,901 

11.47,000 

16.90,000 

325,633 

796.976 

189,741 

2.021,714 

894,017 

65,73,705 

2,857,900 
33,425,001; 
233,57; 
53,673 
32.103 
34.171 
5,200 
11,765 
2,905 

118,090 
89,107 

14!,621 
98,135 
3.70.902 
70.245 
14.619 
10.892 

58.960 

44.13,000 

164.758 

91.210 
305.952 
17.284 
59,607 
16.241 

47.22.149 
32,752 

20,90,242 

10,57,413 
7,66,628 

3,200,310 
73,500 
35, 14^; 
30,877 


40S  100 
70,520 
30,532 
50,163 
24,497 

110,300 
13.377 

3,768.675 

509.439 

3.00.533 
6,97,536 


FOREIGN    AND     C0L0JS(I&.L—Oontinued. 


Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate 
1906-7. 

to  date. 

1906-7 

1905-6 

Wk.  or  Month 

1906-7.  '  1905-6. 

1906-6. 

San  Paolo  a  ... 
Sn.  Mahratta  c 
Sthn.  Punjab  <• 
Ludha.  Ext.  c 
South  Indian  c 

IISJ 

1.727} 

425 

155 

1.131 

143 

641 

125 
113 

118} 

1,722} 

425 

1,124 

143 

Jan.  13 

Dec.  22 

12  daysJan.  12 

Dec'.'  22 

54.120      23.575 

2,33,023  2,35,019 
1,23,300   1,09,460 

15,800  1       — 
2.35,016  |2,26,657 

18,791      15,478 
14,483  1    13.202 
38,651   i    20,629 
l,Si8        1,508 
8,066        8,576 
4,501  !      3,667 
1.475  1       — 
12.94C  1    11,168 

52,60.200 

1,23,300 

16.«00 

60.85.013 

99.979 

491.167 
6,388 

119,021 

136,003 

52.05.700 
1.09.4E0 

61.16,414 

Temiscouata    h 
tJn.  Rys.  Hav.a 
Dmg.  North,  a 
Well.  4  Man.  0 
W.  of  Havanaa 
W.P.  4  Yakon6 
Zat.4HuelTaa 

—  '      October. 
456  1       Jan.   19 

72!     September. 

—  ,4  wks.  Aug.  11 
125  1       Jan.  19 

—  7  days  Jan.  7 
113  '     December. 

27S.719 
4,799 

123,383 

109,129 

UNITED    STATES    RAILWAYS. 

Mileage,     i      Latest  Earnings  Reported.      July  1  to  Latest  Date. 


1906-7  1905-6 

Wk.  or  Month 

1906-7.     1905-6. 

1906-7. 

1905-6. 

Alab.   Gt.   8th.      310  '     310   '  .■«    wk.    Dec. 

$78,068  '  $69,730 

$1,^86.605 

$1,733,926 

AU.N.0.T.4P.     528  1    528  ,     December. 

608,000    523.000 

— 

— 

Atc.Top.48.F^  8.3'8  ,8.180       November. 

7916483    7142316 

37.672,962 

32,867.2IS 

Bait.  4  Ohio  ...  4.026  13.987       November. 

6925955,6591374 

35,031.196 

32.159.888 

Cent,  ot   Geor.  1.877  ,  1.845 

4th  wk.  Dec. 

339.507  :'322.2U 

6,120,677 

5.880.089 

Central  of  N.J.     640  ,     639 

November. 

21WiS6<    2078076 

11,190,877 

10.716,09; 

Ohea.  and  Ohio  1.708  '  1,651 

November. 

21U236    2033182 

10,531,746 

9.816,326 

Chic.  Gt.  West.      S18        818 

2d    wk.    Jan. 

166,400  1  151,243 

5.330.287 

4.861.418 

Oh.  Mil.  4  S.  P.  7,136  '6,829 

November. 

5200352 '49725S9 

26.469.926 

24,256.172 

Cm.  N.O.  4  T.      338  t     33S 

3d    wk.    Dec. 

151,059    148,924 

4.081,118 

3,788.281 

CI.  Oin.  (Ih.  4c.  2,536  j  1,891 

November. 

2056893    2055725 

11,062.655 

10.244,721 

Denv.  4  Rio  G.  2.470  ,  2,398 

Lit  wk.  Jan. 

366,400 

328  s,1() 

11.192.188 

10,441,905 

Brie  2,151     2,150 

November. 

4>i,;  ,j.; , 

11  .  IJ-'n 

J-',^  lu.K-.'! 

21,621,519 

Illinois  Central  4,374  ,  4.340 

Decemlior. 

I  •  r  -   -■ 

-::,■■-'!. 110 

25.319,221 

Louis.  4  Nash.  4,063  1  3,618 

4th  WB.  Dec. 

irj  ,■;!■ 

j;.-"7,,:i6 

21,032.679 

Minn.  4  St.  L.      799  !     612 

1st  wk.  Jan. 

-,"-''. 127 

2.075.819 

M.  St.  P.  S.S.M.  1,829  1  1,530 

4th  wk.  Dec. 

223.970 

280,6KO 

6,742,127 

6.149.725 

Miss.  Kan.  4  T. 

3,013    3,072 

Ist  wk.  Jan. 

440,970 

312.165 

13,777.565 

11.648.576 

Nat.  of  Mexico 

1,600  !  1,453 

4th  wk.  Dec. 

439,473 

476,712 

7.382.424 

6,616.376 

N.T.C.4H.  R. 

3,515  i  3,490 

November. 

80823^0 

763:i787 

41.157,765 

39,169,953 

N.Y.Ont.  4W. 

548  1     448 

Nov-mber. 

6.39,174 

620,623  ,1 

8,701,573 

3,430,497 

Norf    4    West. 

1,8:!3     1,723 

November. 

256161C 

2299304  ^ 

12,642,569 

11,612,635 

Northern    Pac. 

5,315  j  5.262 

November. 

568 1061 

5949739 

30,837.030 

27,690,053 

St.  Jos.  4  G.  I. 

312        312 

October. 

163.056 

1.35,421  , 

595.300 

541,951 

8t.L.4Sa.  Fr.  5,074  j  4,217  ■     November. 

4136922 

3852288 

20.018.364 

17.823.875 

St.  Louis  8.  W.  1,451  1 1,304 

1st  wk.  Jan. 

186,709 

146,418  i 

5.528.693 

4.741,167 

Southern  7,195    7,374 

4th  wk.  Dec. 

1177512 

1 150269 

28.302,36- 

26.604.442 

Texas  *  Pacific  1,826  1  1,727 

1st  wk.  Jan. 

31P.105 

238,233  ! 

8,510.426 

6,722.637 

Vk.  8h.  4  Pao.      170  i     170 

December. 

15i,740 

127,613 

885.551 

678.465 

Wabash   2,517  |  2,517 

1st   wk.  Jan. 

161,8-0 

420,507  ; 

14.602.«16 

13.109.164 

WhI.  4  L.  Erie'    442  '     412  '  >th  wk   Dec. 

124,020  1  133.653 

.3.136,644      2,S93,056 

WOKKINQ    STATEMENTS. 

„  ..       .  Gross  Earnings.        i.  Net  EamingB, 

Railroad. 'I 

1906.  I        1905.       I  1906.  1       1905. 

Alabama  Great  Southern  ...Nov.  $327,619  $337,009  I  $51,835  $76,838 

July  1  to  Nov.  30   1.663.929  1.531,551  318.963  316,202 

Atch.  Top.  4  Santa  F^    Nov.  7,916,483  7,142,316  3,121,274  2,996,368 

July  1  to  Sov.  30    37.672.962  32.867,218  15,069,688  12,721,673 

Baltimore  and  Ohio Nov.  6,925,955  6.591,374  2,4lfl  004  2,245,286 

July  1  to  Nov.  30    35,081.196  32,159,888  12,620,181  11.789.61" 

Canadian  Northern  Nov.  741,700  566,800    I  260.400  225.100 

July  1  to  Nov.  30    3.379.900  2,255,400    l  1,189,200  847,700 

Canadian  Pacific    Nov.  6.235.000  5.742,000    I  2,263.000  2.361,000 

July  1  to  Nov.  31    31,473,010  25.763,000    I  12,320,000  9,841,000 

Chesapeake  and  Ohio  Nov.  2,111,236  2,033,432  796,752  812,398 

July  1  to  Nov.  30   10.531,746  9,816,326  3,994,471  3,916,886 

Ohicagn  Great  Western  Nov.  a38.467  792,206    !  231,009  234,564, 

July  1  to  Nov.  30    4,277,378  3,846.148    I  1.3*5,269  1,277.687  i 

Denver  and  Rio  Grande Nov.  •1868,401.  1.757,425  721,811  720.960 

July  1  to  Nov.  30    9,081,888  8,536,608  .3,632,914  3.463  102 

Louisville  and  Nashville Nov.  4.118.887  3.651,805  1,164,626  1,093,001 

July  1  to  Nov.  30    19,639,456  17.489,357  5,440,905  5,117.531 

Minn.  St.  P.  4  S.S.M Nov.  1,099.866  1.149.649  514,414  687,874 

July  1  to  Nov.  30  5,850,037  5,217,977  3,024.573  3,007.158 

National  of  Mexico  Nov.  1.220,154  1.085.405  455,055  405,565 

July  1  to  Nov.  .30   6.079,953  5,343,377  2.199.393  1.944,399 

New  York  Out.  4  West Nov.  639,174  620,628  172,232  170.387 

July  1  to  Nov.  30    3,701  573  3,410,497  1,306.630  1,060,419 

Norfolk  and  Western   Nov.  2,563,640  2,299,.i04  924,484  942,709 

July  1  to  Nov.  30    12,642,569  11,612.635  4.761.994  4,648,501 

Northern  Central Nov.  1,058,937  965.637  259.961  226.461 

Jan.  1  to  Nov.  30    10,744,608  9,692,308  2,581,439  l,941,6.'i9 

Penn.  (east  P.  4  B.) Nov.  1.3,121,717  12  516,317  4,3.'3.914  4.249,411 

Jan.  1  to  Nov.  30    133.214,273  121,951.873  42,482.202  36.959.802 

Phil,  and  Reading    Nov.  3.643,364  3,618.960  1,469,531  1 552,850 

July  1  to  Nov.  30    17,427,469  17,408,714  6  969,478  7,511,022 

Coal  and  Iron  Co Nov.  3,781.536  4,239,230  238,368  3'i3,668 

July  1  to  Nov.  30   14.024,017  14,678,259  543,704  930.;07 

Total  both  Companies Nov.  7.424.900  7.85S.':90    I  1.707.896  1.916.708 

July  1  to  Nov.  30    31.551,486  32,086,973    I  7,513,182  8,441,529 

Southern  Pacific  Nov.  11.224.818  9.618.799    |  4.835.709  3.615,995 

July  1  to  Nov.  30    50.810,48!  44.674.005  20.109.561  15,976.924 

Southern  Railway     Nov.  4.724,442  4.597.838    I  1,119.255  1.371.035 

July  1  to  Nov.  80   23.430.287  22.001.817  5.875,600  6,595,378 

Union  Pacific     ..Nov.  6,646,596  ,  6,109,635  3,233,614  2,833.029 

July  1  to  Nov.  30    32,607,215  30,241,835    I  15.968.078  14.672.698 

Wabash    Nov.,  2.219.101  2.060.931  1 1  567.8  7  675,519 

July  1  to  Nov.  30    1  12.002.037  10.6-26,806  ' '  3,900.655  3,5U,9ll 


Earnings  reported  in  pounds.  6  in  dollars,  c  in  rupees,  d  in  milreia,  «  in  reis.  g  in  crowns.  >i  in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in   ^loxican  dollars, 
•  Including  Santa  FA  and  Cordova  Section  and  Western  of  Sauta  Pe  Section.         +  Inolading  Bnsenada  Section.  8,  Coast  Lines.  4o.        J  All  seetions. 
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Westinghouse 

Brake 

Standard    on    more     Railways    than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric  Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse  Elecflro- Pneumatic  Signals  are  installed  on  the   following  Railways  in  England  :  — 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly     &     Brompton,    Baker     St.     &      Waterloo. 

Also  ordered   and    installed    on    Railways  m    Austria,    France,   Germany,   Egypt,    India,   Australia,  and   New  Zealand. 

Friction     Draft    Gear 

by  diminishing  buffing  and  pulhng  stresses,   lengthens  life   of  rolling  stock. 
Manufactured    by 

The     Westinghouse     Brake     Co.,      Ltd,, 

At    their    Works:     82,    York    Rd.,    Kinji's    Cross,    [,<indon,    N. 

Write    for    Catalogues. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS. 


THF. 

"UNIVERSAL" 

PICK. 


PICKS,    SPADES. 
SHOVELS,    FORKS. 
AXES,    HOES. 
HAMMERS, 
WEDGES. 
CROWBARS. 
IIM  CF^OWS,  etc. 

Large      Stocks. 


Hand     and     Power 


■■I  J^^f  im*.|.M:»Mi.'i  t.^m.,.,jwwfmwm 


%    BORING  MACHINES 


for     f^ock    and     Coal. 

" HARDY " 
DRILL  STEEL. 

Makers  of 

HICKORY  HANDLES 

Prompt  Deliveries. 


THE  HARDY  PATENT  PICK  CO..  Ltd.,  Sheffield,  England. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  bctwern 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  .ill 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
t;arriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THlvMlllOH     FARRS,     LONDON    TO    JOH  ANNF.SBURU.     via     NATAL. 


l.-t 


-u<(  Cla&s 


Itv  Mail  StP!uiitr:ui.l  Kail    

lu  lutcriiuclmti,'  StemuHr  and  E;iil  

Hv  Kucknail  Hros.^Steamcrauaiiuil... 

.>y  Hiill.iril.  Ku  t;  &  Co 

By  .1.  T.  Kfuuie,  Son  it  Co.— Steamer 

au'l  Kail    

By  J.  T.  Eennie,  Son  &  Co.— lutfrnie- 

diate  aliil  Rail      .. 


e 

s. 

'•■    1 

48  17 

n 

39 

K 

ii 

36  15 

!l 

35 

4 

f 

35 

4 

9 

30 

0 

0 

26    0    0 
26    0    0 


xpcl 


i-ih-lnlniliiii;  I'..rt  |..r  Mii>h 
IRAXlil-;  mVKK  CUI.l.lNV. 


THROUGH    GOODS    R.ATKS 

en  DTNliAX    .iitiI    pihiciikiI  Millions  iii    llu    TRANSVAAL 

ouAvr.K  K'i\  i:i(  CDLDW 


3     2 
3    5 

2    7 


obtained  as  luider  : — 

LONDON. 

THIC  AGENT  (,E\1-;UAL  KH;   NA  lAL,  2I1.  Victcii  i.i  SI 
fNluN  CXSri.E   MAll,  SlEAMsHU'Cll.  !,  Keiiclini 
lllM.AKIi,  KINl,  &  CO,  14,  St.  .M.n-ANf.  K.C. 
lOIlN  T    KliNNIE.  SON  ,\  CO.  |.  E.'i-t  Indi.i  .Ivinuc, 
lU'CKNALL  BROS,  2!,  Lt^idinll.ill  Slriet,  EC. 
IHOS    COOK  i-i  SON.  I.nils.Ui- CiriMs.  EC. 
CAYZliK,  IRVINE  &  Co.,  11^,  Li.idcniuill  Slritt,  E.C. 

EDINBURGH. 
I   iindll    I  INIis  \V,  i.s,  S.inlli  M,.  Aiuli-cw  street. 
MAi"K\-i    r.K'Ms  ,\  CO     ^4,  H.mi.vfi  Slii-tl. 
I    i  IKKll.  .V  1.0  ,  Lfilh 
■lH..i,i    LOOK  ^  SON,  Nnilh  linlish  Hnti-I  BnildinSs.  Pi 

GLASGOW. 
DONALD  Ct'RRIK  &  CO..  1  -,7.  Wist  Oi-iirgc  Strict. 
CAVZEK.  lli'VlNE  ,-i  CO.,  lo.,.  Hen- SIriil. 
F    \V    .M.I.EN  &  CO  .  I J^.  I'.iiih.ni.ni  Slriil. 
1  Hos,  COOK  &  SON,  fj.  liuilKin.in  Strut. 

LIVERPOOL. 
DONM.D  CTRRIESCO.  54   C.istkMnil. 
DAW  SON,  l:|;(is,  i,  Inilia  Hiiildi.ii;s,  W.ilu  Striil.  jiul 
L  \^  /!■  1;    ll'\  1  \E  N:  CO  ,  10.  W.ili-r  Slriil. 
T    n,.i   I     II  M;1'I--iiN.  Mcr-i-vCli.imlu-is 
K'lil:  1     U.l'  \  \\|iR\  .\  CO'.  T"«ii  l;i:ildin:;s,  NiMlli, 


h  .Striit,  E.C, 


I  111 


50N, 


JOHN  T.  KENNIE  ^V  SON 


THOS   COOK  ."i:  SON,  Jlell 
i;iBHS.  HRIOHT  &  CO,  Mc-lbonnr 
DA  EC  ET IV  ct  CO  ,  Ltd.,-Mclboiinr 


d  ' 
ABERDEEN. 

AUSTRALIA. 

i  Svdii 


DURBAN 

AND 

KIMBERLEY. 
39  HnURS. 


EDWARD  R.  ROSS, 

General  Manager. 

Durban,  Natal, 


DURBAN 

AND 

KROONSTAO, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


•      MANUFACTl'RERS     OE 


STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 


M.\K1:ks  01    TYRES,  AXLES,  and  SPRINGS 

for    Railvv.iv   Locmniitivcs,   Ix.iilway    Cania.ms,    and    Wagons, 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for   K.iiKv.iv   LoCMMioliM-.  C.iiii.iu;..-  .iiul   W.i-.m    Spi  in-s,  .uid 
(or   Roid   Will,   Di.iv  .111,1    l.ni.v.  Ui  .   S|  iiii.Us. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

Loiuh'i:    Oltuf  : 

SUFFOLK   HOUSE.  5,   LAURENCE   POUNTNEY   HILL. 
CANNON    STREET.    E.C. 

■J, I,    i.iphi     Ad.i..     ,     ; 
■   in'll.l  V.  slIEIllll  D    ■     ■   l;,M,l,   LONDON" 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 
BIRMINGHAM. 

Makjrs  of 

fgEll  GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    lA'    LL'A'i/n'\ 


C  THE  LONDON   EXPRESS  TRAINS   CENTRE  ONJ   SHEFFIELD,   irmcliin-  tlKrcfmin 

WCStlvard  t'>  MaiK-hL>Ur,  (Mdhaiii.  Slal\  hi  i'i>;(.-.  St'K-kpMit.  Wai  rm^toii  riii'l  I.ivcrpuul ;  northward 
to  HiuiiicrsiicUl,  Halifax,  l!radri)ril,  Lccils  and  York;  eastt/Vard  to  I)oiica>lcr,  (".riiii>l)y,  Hull  and 
North   Lincolnshire. 

C  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  aiv  a  di-linct  icalurc  <.f  the  C.rt-al  L\-nlral   sirxi.-..-. 

Liverpool.    Manchester   and    Sheitleld  arc  linkt-il   up  liy  c.irrnlor  trains  with    I.iMr.iln,   Harwich,    I.oWL-.-'.oit, 
Nuruhii   aii'l    llu-  ('.rial    I'.a^ti-ni   --v^u  in 

Newcastle,  Sunderland.  Durham.  York,  Bradford,  Huddersiield,  Rotberh'>ni  and  Sheffield  ap- 

provi.k-il  witli  tliriui^h  Uaiiis  i.'.i  Ni)tlnii;liani,  lAiL-cstcr,  Haiibiiry  ami  Oxlbnl.  to    ij.l  iVdiii  Si)ulliaiii|iltiii,  liounitmo'.ith 
and  the  South  Wc-sterii  line. 

Batb,  Bristol,  Exeter,  Torquay,  Klngsivear.  Plymouth  and  the  Cornish  Riviera  arc  reache<;   l.y 
ICxprcss  Trains  from   Li-t<ls,  Wakelkld,   Ilalilax,  IluiiilcrslicUl,   ShtfhcUl,  Nolliiij^haai  anil  Lcictsicr. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  lind  through  carriages  via 

Redhill.     Guildiord.     Oxlord     and      Leicester, 

Nottlnghan^,  Sheifield   and  Manchester. 


The  services  betMreen  the  Great  Western  anC 

Great  Central  systems  centre  upon  Oxford  lo:- 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardill  &  South  Wales. 


Via  ^LIRJ'LKROM':  h   LO.'\I)0^'S   TOPUL.-]R   •]{()UrE  for  STR.iri(JRD-Or\^ArON 


All  I'.xprcis    Trains  inclinlc   Huffci^   Rrrakfiisl,   Luncheon,  or  Diniw^  (^in 


<I  TICKFTS  arc  issued  in  advance  at  all  oflices,  or  by  Messrs,  Dean  \  Dawson,  the  Company's  Aflents,  who  al83  book 
to  the  Continent  by  any  i'hanncl  service  in  eoiineclion  with  th(>  Kiinflreise  f>r  Tourist  syfi.tein.  \\'hich  altords  travellers 
choice  ol  routt    and  a  reduction  ol  about  :iO  per  cent,  oil  ordinary  tares. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  everv  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  «Sc  A-xles 


Works  : 

SMETHWICK,  BIRMINGHAM 

^lanufacturers    of 


Wagons  for  Hire,  capable  of  carryinR 
Si.T,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wanons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,    AND    OTHER     WHEELS    AND    AXLES. 


SECOND-HAND     BALLAST    WAGONS     FOR     MAIN     LINE    TRAFFIC 


THOMAS    CHATWIN, 

VICTORIA    WORKS,     GREAT    TINDAL    STREET. 

BIRMINGHAM. 


tSTABLISHEO    OVER     HALF     A    CENTUC 


Improved    Screwing    Machines  for    Hand    V,  Power,    Stocks,  Dies,  Taps  U  Reamers,  Standard  Cylindrical  Gauges,    SurLce   Pliles. 
Twist  Drills  8    Milling  Cutters,  in  High-Speed   or  Crucible  Cast  Steel,  Cut  Gears,  Gc. 


I 


aH5a 


£^ 


my^^^2^jj^„j,,j,mmi,i( 
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Great  Western  Bailway  Company. 

~\TOTICK  is  herpliy  Riven,  tiiat  the  next 

i.>  HALF-YEARLY  GBNEKAL  MEETING  of  tliu 
Proprietors  of  this  Comimtiy  will  be  held,  pursuant  to 
Act  of  Parliament,  in  London,  nt  Paddinfttoi  Station, 
on  FEIDAY,  the  15th  day  of  February.  Ifl07,  at  One 
o'clock  in  the  Afternoon,  for  the  election  of  Four 
Directors  in  the  place  of  the  same  number  who  retire 
bv  rotation,  and  for  the  general  p'lrposes  of  business. 

The  Directors  retiring  ;ire  eliijible  for  reelecHon,  and 
in  compliance  with  a  bye-law,  U  dajs'  notice  must  be 
given  in  writing  to  the  Secretary  of  the  names  of  any 
Proprietors  to  he  nominated  for  election  as  Directors 
at  the  said  Half-yearly  General  Meeting. 

At  such  Meeting,  which  13  iicreby  specially  convened 
for  the  purpose,  Eesolutions  will  be  submitted  to  the 
Froiribtors  to  authorise  the  Company  to  subscribe 
towards  the  Undertaking  of  the  Cork  City  Eailways 
Company  under  the  provisions  of  "The  Cork  City 
Eailways  Act,  1906,"  and  under  the  provisions  of  the 
same  Act  to  cieate  and  issue  the  Capital  necessary  tor 
the  pun'osc  of  such  Subscription. 

And  N.iti.c  IS  bt-nhv  also  given,  that  a  SPECIAL 
GENERM.  MKETlNi;of  the  Proprietors  will  he  held 
jit  Psd.lM,  t.,,,  M;ih,,ii  on  the  same  day.  at  Half-iiast 
One  o'cl.ic  k  in  tl,.,  Attenu.on,  when  the  following  Bills 
and  Light  Kiiilway  Urder  will  be  submitted  lor  the 
i-onsideration  and,  if  thought  fit,  for  the  approval  of 
such  Meeting,  viz. : — 

1.  "A   Bill  to  enable  the  Great  Western  London 

and  North  Western  and  Ehymney  Railway 
Companies  to  construct  ceitaiu  Esiilways  in  the 
Counties  of  Glamorgan  and  Monmoutli  and  to 
enable  the  Great  Western  Railway  Company  in 
connection  with  such  Railways  to  construct 
new  Railways  and  a  deviation  of  their  Mon- 
mouthshire (Western  Valleys)  Railway  to 
authorise  the  appointment  of  a  Joint  Com- 
mittee and  for  other  purposes." 

2.  "  A  Bill  to  authorise  the  construction  of  New 

Works  and  taking  of  Lands  by  the  Great 
Central  Railway  Company;  to  sanction  and 
CO  t  rm  A  re  m  tit  een  tl  e  ('  e  t  C  ntr  1 
i  the  Blyt  and  trod  ng 
I      1    y  L    1 1  Ea  Iwaj  C    n 


THE   RAILWAY  TIMES. 

Midland    Railway    Company. 

"XTOTICE  is  hereby  piven,  that,  pursuant 

J\|  to    the     Stanauig    Orders    of     Parliaiiunit.    a 

SPECIAL  or  EX  rRAOKDINARY  GENERAL  MEET- 
INii  of  the  Propriet  rs  of  the  Midland  Railway  Coni- 
panv  will  be  held  at  the  Station  of  the  said  Company  at 
D-rby,  on  FRIDAY',  the  l.=.thday  of  Fehrnary.  1907,  at 
Two  o'clock  in  the  Afternoon,  for  the  purpose  of  con- 
sidering the  fodowing  Bills  now  being  promoted  in 
ar.iament:  — 

1.  MiiiLASi)  Raii-wat. — "A  Bill  to  confer  addi- 
tional powers  upon  tne  Midland  Railway  Company 
and  upon  that  Conipany  and  the  Great  Western 
Railway  Company  and  upon  the  South  Yorkshire 
Joint  Line  Committee  and  upon  the  Cheshire  Lines 
Committee  for  the  construction  of  works  and  the 
acquisition  of  land*;  to  make  provision  for  trans- 
fen'ing  the  Limavady  and  Dungiven  Bailway  to 
the  Midland  Eailway  Company  and  to  confer  powers 
upon  that  Company  and  the  Great  Central  and 
Hull  and  Barnsley  Railway  Companies  with  respect 
to  certain  authorised  Ranwaysof  the  Great  Central 
and  Hull  and  Barnsley  Eailw.ay  Companies;  and 
for  other  pupose<»." 

2.  Midland  Railway  (West  Riding  Lines) 
Ahanhosmest.— "  A  Bill  to  authorise  the  Abandon 
ment  of  certain  Railways  authorised  bv  the  Midland 
Railway  (West  Biding  Lines)  Act,  1898." 

ERNEST  PAGET,  Chairman. 
H.  TYLSTON  HODGSON, 

Deputy-Chairman. 
AT.Exn  L.  CHARLES,  Secretary. 
Derby,  January  30th,  1907. 


fFEBRUARY    2,    IQO7. 

Burma    Eailways    Company, 
Limited. 

THE    Board  of  Directors  ot    the  Burma 
Railways  Company.  Ltd.,  are  prepared  to  receive 
TENDERS  for  the  .SUPPLY  of  — 

(A)  Hitcwt.  SPRING  STEEL, 
(H)  w  Tons  RED  and  WHITE  LEAD. 
Speciticalinus  and  Forms  of   Tender  can  he  obtained 
at  the  Company's  Offloes,  199,  Gresham  House.  E.C. 

For  each  Sp  cification  (ai  a  fee  of  IO3.  wiUbecharee'i. 
for  each  Specification  (b)  a  fee  of  303.  will  he  charged, 
which  will  not,  in  any  case,  be  returned. 

Tenders,  enclosed  in  sealed  envelopes,  and  marked 
"  Tender  for  Spring  Steel,"  or  as  the  case  may  be,  must 
be  delivered  not  later  than  Noon  on  Thursday,  the  (tli 
I'ebruarv,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  acv  Tender. 

By  order  of  the  Board. 


29tli  January.  1907- 


A.  G.  BEGBIE,  Managing  Director. 
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the   Limivaly  and  D  ug  Ea  1      .  tie 

Midland  Eailway  Company  and  to  confer  i>.twers 
upon  that  Company  and  the  Great  Central  and 
Hull  and  Barnsley  Bailwny  Companies  with 
r.sp6ctto  certain  authorised  Railways  of  the 
Great  Central  and  Hull  and  Barnsley  Railway 
Companies;  and  for  rther  purposf-s  " 
"  5.  A  Bill  to  empower  the  South  Wales  Mineral 
Bailway  Compauy  to  construct  a  Deviaiiou 
Eailway  to  abandon  part  of  their  existing 
Bailway  to  raise  further  money  to  enter  into 
working  agreements  with  the  Great  Western 
the  Bhondda  and  Swansea  Boy  and  the  Talt 
Vale  Bail « ay  Companies  and  the  Port  Talbot 
Railway  and  Docks  Company  to  enable  those 
Companies  to  subscribe  for  shares  or  stock  and 
for  ether  purposes." 
*'(>.  An  Order  authorising  the  transfer  to  the  Great 
Western  Bailway  Company  of  the  powers  con 
feri-ed  on  the  Callington  Light  Enlwav  Coiii- 
panybytheCallingtouLighl  Bailway  Onler  l^ioo 
as  amended  by  the  C.llln  gton  Light  E.uhv.iy 
(Extension  of  Time)  Order  19iiJ  and  for  amend 
iug  the  same." 

ALPEED  BALDWIN,  Chairman. 
G.  K    MILLS.  Secretu-y. 
Paddiugton  Stati.JU.  3',ith  January.  1907. 


The   Great   Northern   Eailway 
Company. 

"VTOTICE     is     herebv     given,     that     the 

IM        HALFYEAPLY       ORDIMARY      GENBB4L 

MILrlN<       f    1     P  01     etors  01  the  Company  will  be 

I    U     n  FEIDAY   tie   1   th  February,  lim?,  at  Twelve 

1     1     N         1  elv      t  the  King's  Cross   Station. 

[       1  r  B  I  ort  from   the  Directors,  and 

1        11  II       ness  of  the  Company. 

\     I  \  111    rther  given,  that  imnu-.liatoly 

11  I  f    the  above  named  Meeting,  a 

11     1*1     MEIllN        f  the  Proprietors  of  the  Com- 

11  b    1  eld  at    I     same  place,  when  the  following 

I  11    no  V  1    f  re  1      1  am  nt  will  be  submitted  for  con- 
ier  t  on       1    PI      v   1   viz.  :—(l)  "  A  Bill  to  authorise 

th  Works  and  taking  of  Lands  by 

tl                                  I  1      y  Comimuy ;  to  sanction  and 

1  tween  the  Great  Central  Railway 

I  u  and  Frodingham  and  North 

II  1      1      1      1  y  (  ompanies  and  to  authorise  the  j 

f  E    1    ays  and  a  Pier  in  the  County 

f  I  11     tl  e  (  r  at  Central  Railway  Company  and 

j^     (IT       1     V   I   gl  t  Eailway  Companv :  to  ;uitho- 

f  new  Works  aii-1   tli,.  lakiiurof 

J        1  1  II  District  Eailw;,!      i,.  ,, -r  I,..,-;,,. 

1  Eailways  by  ti  .     >    :       ■      ,  •     •  ,1 

jj     1  1    the  Great    N-f       ■       I:     ,       1 

,  es  of   the    \V._-'    1;    iiii^     Hid 

ly    1  a  Iw  nl  tor  other  purposes."     I-)  "  A 

B  11  t      conf  r  add  t      al    powers  upon  the    Midland 

Ha  1  0  mi   uy     n  1  upon  that  Company  and   the 

r  ea    W       e  u  R    Iway  Company  and  upon  the  South 

■\    rk  1        T    nt  L  n   C  mmittee  and  upon  the  Cheshire 

L  ne     Con  m  ttee  for  the  construction  of  Works  and 

the  acquisition  of  lands  to  make  provision  for  trai-s- 

ferriiie  the  Limavady  and    Dungiven   Eailway   to   the 

Midland  Eailway  Company  and  to  confer  powers  upon 

tlial    Company  and  the  Great  Central  and  Hull  and 

Barusley  Railway  Companies  with  respect  to  certain 

fluth'irised  Railways  of  the  Great  Central  and  Hull  and 

Barnsley  Eailway  Companies ;  and  for  other  purposes." 

The  Books  kept  ly  the  Company  for  the  Bei,-istration 

'  Transfers  of  Stock  were  closed  on  the  21st  day  of 

inuary,  1907,  pursuant  to  notice  previously  given,  and 

ill  remain  closed  until  the  15th  day  of  February,  1907, 

ichisive. 

By  order. 

E.  H.  BUEBOWS,  Secretary. 
Secretary's  Office. 

King's  Cro-s  Station.  London,  N., 
31st  January,  1907, 


Corporation    of    Coventry. 

GAS  DEPAETMENT. 
TO  EAILWAY  WAGON  B0ILDEES. 

THE  Gas  Committee  of  the  Coventry 
Corporation  invite  TENDERS  for  the  SUPPLY 
ot  THEKE  12  i'O.N  l'(l4L  WAGONS,  to  be  delivered  to 
Couiidon  Road  Wharf.  Coventry.  ...      , 

Siecilicatiou,  wilh  Print  of  Drawing,  may  boobtained 
on  appli  ;atiou  to  the  uuclersigned  and  on  payment  of  5s  , 
which  ^vlll  not  be  rBturned 

•1  he  Committee  do  not  bind  tliemaolves  to  accept  the 
lowest  or  any  Tender.  ,      „,    .  ,  ., 

Sealed  Tenders,  aiidressed  to   the  Chairman  of  the 

Gas   Committee.   Gasworks.     Cnyentrv.     and  endorsed 

"  Tender  for  Wagons,"  roust  be  delivfred  not  later  than 

(irat  po=t  Monday,  the  ISlli  day  of  February  next. 

FLETCHEK.  W.SSTEVBNSON, 

Engineer  and  Gen-^ral  Manager. 
Gasworks.  Coventry,  26th  January.  1907.  


Harrogate    Gas    Company. 

INTENDED  I.IGUT  BAILWAY. 


CONTBACTS  Nos.  1  AND  : 


Midland    Eailway    Company. 

NOTICE  is  lipreby  given,  that  the  next 
HALF-YEAELY  OEDINAKY  MEETING  01  the 
Midland  EadNy ay  Compuiy  will  be  li.-ld  at  th»  Statmii  of 
the  said  Company,  at  I'lrny,  on  l'KIl)A\,  the  l.tli  day 
of  February.  1907,  at  Hnlf-past  One  o'clock  id  the  After- 
noon, for  the  transaction  of  the  general  business  of 
the  said  Company.  ,    ...  .     -,,     ,- 

The  Propriet  rs  will  he  asked  at  this  Meeting  to 
sanction  an  incre>ise  of  the  Comianys  eontrilmtious 
to  the  hiuds  of  the  Midland  Railway  Friendly  Society, 
and  to  the  funds  of  the  Mdland  Railway  Superauinia- 
tiou  Fund  Association  respectively,  and  also  to  sanction 
additions  to  the  pensions  of  annuitants  of  that 
Association  by  direct  payments  out  ot  the  Company's 

funds.  ^,    . 

ERNEST  PAGET,  Chairman. 
H   TYLSTON  HODGSON. 

l>eput;y-Chairman. 
ALEXIS  L.  CHARLES,  Secretary. 
Derby,  Jamuary  SOr.h,  1907. 


TENDERS     INVITED. 


rPHE    Directors    of    the   Harrogate   Gas 

I  Company  are  prepared  to  receive  TENDERS  for 
th^  CONSTBUCrlON  of  a  LKiHT  BAILWAY,  2ft. 
gauge,  about  U  miles  in  length  (7(10  yards  of  which  18 
fn  tunnel  and  cut  and  cover),  t  .gotbcr  with  the 
necessary  Siding  Accommodalion.  Bridge, etc., extend- 
ing from  the  Hilton  Siding  of  the  North  Eastern  Bailway 
Company  to  their  Ginworks  in  Bipon  Road,  in  the 
Borough  of  Harrogate. 

Copies  of  thcSpe.-iHcation  ami  Bill  of  Quantities  can 
be  obtained  at  the  Otllc<-  of  the  Engineer  on  payment  of 
ii  :is  which  Slim  will  only  be  returned  on  the  receipt 
of  a  bona  tide  Tender  and  the  return  of  all  documents 
supplied.  -   ,  .- 

Plans,  Sections,  and  all  necessary  information  can 
be  seen  "r  obtained  at  the  Office  of  the  Engineer,  Mr. 
Edward  Wilson  Dixoo,  M  Inst.C.E.,  Eaat  Parade,  Leeds, 
or  by  appointment  at  U,  Cambridge  Cre. cent,  Harro- 
gate,up  10  5  p.m.  on  the  l-'ith  February.  1907. 

Sealed  Tenders,  on  the  Forms  supplied,  and  endorsed 
"  Light  Biilway,"  to  be  sent  to  the  undersigned  not 
later  than  10  a  m.  on  the  23rd  February,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

HAEBY  WILKINSON, 
Secretary  and  General  Manager. 

Gas  Offices,  James  Street,  Harrogate, 

2Stb,  1907.  


Harrogate    Gas    Company. 

INTENDED     LIGHT     EAILWAY. 


CONTEACT     No. 


The    Great    Indian    Peninsula 
Eailway    Company. 

THE  Directors    are  prepared  to  receive 
TENDERS  for  the   SUPPLY  of   the   following 


STOEES,  ni 
.-..ppcr  riat 


lely:- 
,  Bods 


Loco.  Braes  Tubes. 
_  Lamps  and  Fittiuss. 

Brass  and  Iron  Screws,  etc.  |  Spark  Arresters,  etc. 
Galvd.  Corrugated  Sheets.  1  Plumbago  Crucibles. 
Linoleum  Floor  Cloth. 
Specifications  and  Forms  of  Tender  may  be  obtained 
at  thi«  Office  on  payment  of  the  fee  for  the  Specifica- 
tion. >vhich  payment  will  not  be  returned. 

Tenders  n.uot  be  delivered  iu  sealed  envelopes, 
addressed  to  the  undersianed,  marked  "  Tender  for 
Copper  Plates,  Eods,  etc.."  or  as  the  case  may  be,  not 
later  than  Eleven  o'clock  a.m.  on  Thursd.ay,  the  7th 
February,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEEEY,  Secretary. 
Company's  Offices,  -18,  Copthall  Avenue, 
Loudon,  E.C.,  29th  January,  1907. 


LOCOMOTIVE, 

THE  Directors  are  prepared  to  receive 
TENDERS  lor  the  SUPPLY  and  DELIVERY  of 
a  TWO-FOOT  GAUGE  LOCOMOTIVE  (approximate 
weight  10  Tons.  1 

General  Conditions  and  all  other  necessary  Informa- 
tion can  be  obtained  on  apidication  to  the  Engineer, 
Mr.  Edward  Wilson  Dixon,  M.Inst.C.E.,3,  Ea.st  Parade, 
Leeds,  up  to  5  p.m.  on  the  15th  February,  1907. 

Sealed  Tenders,  accompanied  with  complete  Specifica- 
tion and  Blue  Print,  to  be  sent  to  the  undersigned  not 
later  than  10  a.m.  on  the  23rd  February,  1907,  endorsed 
"  Locomotive." 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

HAEBY  WILKINSON, 
Secretary  and  General  Manager, 
Gas  Offices,  James  Street,  Harrogate, 
January  28th,  1907. 


Eeading  Cases, 


READING  CASES,  to  hold  Twentj-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  6d. 


Fo 


Ailri-rtii:einents  of  "  Positimis  Vacant ' 
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In  our  present  iisiie  we  publish  tlie  secuiul  of  two  letters 

Meetings  AXi>  Reports-                iag  fpom    our    Xew  York    correspondent    dealing  with  the  rail- 
National  Provmcial  Bank «(  England  1  19  .         .,           ,    „                  .,.,                              •    II 

Pekin  syndic;itc,  Ltd 121  road  situation  in  the    I  nited  States.      1  hey  are  siecially 

Central  London  Railway    123         .     ^  ,  ,1   .  .1  -i_  41       1     ■        \ .■  ,.,   ;„ 

Alexandra    ( Sew  port '  and    South  intcresiing  .it  this  moment,  whcn  the  outlook  in  Ameiica  is 

xS'EJasu.raRailwI.y'*?"'"!^  regarded  with  SO  much  uncertainty,  and  even  misgiving. 

T^f\M!?Raifwav''  l!'!"!"^.":' ' ' ' i!  l^t  Throughout  last  autumn  large  purchases  of  American  rail- 

city  and  South  London  R.iiiway....  125  road    Securities   were    made    on    behalf    of   Wall    Street 

Cardilt  Railway    120  ,              ^                        .                                                 .                1  ■    1        i-         ,i              1 

Waterloo  and  City  R.iiiway i2(>  Imauciers,  and  it  was  these  operations  which  clirectiy  ana 

London    Chatham  and  Dover    Rail-  •      i-         .i      r  1   .1         t-»       1         r     i  ■»        1         1'       *      ...^  ♦.^    k    ....:..- 

way  12ft  indirectly  forced  the  Bank  of  hngland  s  rate  up  to  o  per 

[H%^7(5veri.«dSaiw''?-'.::  I'^  cent.,  and  nearly  brought  about  a  7  per  cent.  rate.     For 

lieiiast  and  co.ini>- Down' Railway  i2<)  somc  wecks  past   liquidation   of  large  accounts  carried  on 

Brili-^h  and  Irish  Railway  Dividends  1 29  f                I                                                         1                  u          1 

Dividend  Announcements 130  tliis  side  for  accouut  of  .Vmcrican  speculators   has  been 

General  News-  effected,  and  from  that   point   of  view  the  situation  has 

HoiU'''K.iiiwaySotes ;!!'.;; ;;!'.!;.!  i.u  improved  somewhat.     But  in  Xew  York,  notwithstanding 

Railway  STOCK  AND  Share  LIST  ..  133  easier    money  and    lower   prices,   the    investor — as    dis- 

oeficialTkakficRetcrxs  ....  i.M,  1.;,=!  tinguished    from    the    mere   speculator— has   stood  aloof 

=~       — =^                              -                  ^=  from  the  market.     Glowing  accounts  of  trade  prosperity, 

TLJC         D  A  TT   \Y7  A  "V        TTIV/TCC  increased  railroad  dividends,  and  apparently   low   prices 

1  Hll.         rvA.lL.W/\Y           1  llVlll.b  have  failed  to  attract  local  and   European  investors  alike. 

rrnusHKi,  eve^v  sAiv,'D,y.  ^^hat  are  the  reasons  for  this  distrust  ?     Brielly  they  are-- 

apprehension  that  trade  prosperity  is  likely  s.^on  to  be  on 

the     oldest     railway     newspaper.  .'   •                          ,                                          ..     f                 •                   ^                   lilt.. 

the  wane  ;  large  new"  capital  requirements  ;  and  last,  but 

Established  in  1837.  ,                  .,            •              ,•        ;■                i      •                        j        4      I       v           *!,„ 

not    least,   the    investigations    being    conducted    by    the 

TcUgra',hicAdd,tis. ■Ai.TiMf^TKw.LoxDos.              T.;<-f;.om- Ao  ;  204«  Gi-KKAHP.  Interstate  Commerce  Commission  into  the   large  railroad 

Offices:  12.  Norfolk  Street,  London,  W.C.  groups,  and  particularly  into  the  "•  Harriman  "  group.    With 

-     this  latter  inquiry  and  with  Mr.  E.  H.  Harriman,  the  central 

iigiire  of  this  vast  combination,  our  correspondent  deals  in 

FREE    ACCIDENT      O    ^AAA  an  instructive  and  interesting  w.iy.     Most  people  recognise 

IVCIIDAIMrP      Xi    Zllllilf  tliat -Mr.  Harriman  dominates  the  situation  to-day.     He  it 

in  O  UK/\11l^L     fW^MV  VV  ,^..^^^^.1,0   inspired  the  advance  in    the  Tnion   Pacific  and 

For  SabSCrlberS  to   "The  Railway  Times"  Southern  P.icilic  dividends  last  autumn,  with  its  conseijuent 

^      ^            ,    ; ~                         ,  enormous  advance   in   the  value  of   those  securities.     But 

An     nrranrrmrnt  hni    hrcn   made   l>y    1 111:  Hui.wav  Tnrrs  with   The  Ocean  .      ,           ,.              .    ,             i    j-  1           t     • 

Accident  and  Guaninttc  Corporation,  Ltd.,  wbfrtby  any  person  between  the  the    cirClimStaUCeS    Ot     that    hllancial    cOtlp    aid    HOC     inspire 

aces  ot  li  and  7"  years  fnrwiirdini;  to  tho  Publisher  of  The  Hailway  Times  ,.   ,                 •        1  •                >i        1        „„,!    <l,n..rfli     tl.ox     in-n-     In.'o 

(either  direct. .rthroniih  a  newsacent).    Ms.  inpayment  of  au  nnniml  subscrip.  COUhdeuCe    HI     lllS     mCthods,    and    thOUgh     tUeV     ma\      HaVC 

tion  toTHElSAlLWAYTlMEs.und  inliiimtiug  in  wntinK  hiswish  to  takeadvuntaco  1  1 ,      „„    1..*,^....    fl,..,.    l,o%...    />r^^t*>/1   rlicfriicl  in  fh»» 

of  this  offer,  will  receive,  absolutely  free  of  charge,  from  The  Ocean  Corporation  pleased  some  Speculators,  the>   ha\  c  created  distiust  in  UlL 

directatweivomoaths' Insurance, providing:  minds  of  investors,  which  has  not  been  removed  bv  the  dis- 

uTted  Kl„Kdom"'t'''Sm-1'„''i"enKe?  closurcs  made  during  the   Interstate   Commerce    iiK|niry. 

fm.l"wh?"ie<i'' orh".n"m^  As    we    poiutcd  out  in  our   issue  of    December  i  last,  .Mr. 

by  ft  licensed  driver  plying  for  public  Harrimaii's   conduct    in   Connection    with   the    virtual   dis- 

hire,  in  which  he  is  travelling  as  an  ..■,.-               .1                  .       1        r     *i 

ordinary  ticket-bearing  or  fare  paving  missal  of    Mr    Stuyvcsant   I'lsh  froiii   llic  coutrol   ol    the 

hX;i'";'^^niilii7ni  Illinois  Central  created  a  good   deal  of   resentment.     In 

a«  tuB  holder  of  a  pass.  {^(.^     („   ooc  Way  aud  another  Mr.   Harriman    has    made 

Where  subscriptions  arc  paid  by  Corporations  or  Companies,  an  Offleer  may  be  nunierOUS  enemies    and  his  downfall,  or  tliat  Cl  his  projects, 

nominated  to  receive   the   benefit  of  the    free   insurance  in  respect  of   each  ,  ,      ,                                 r  n                  . '„,.i„ ;,,!.,  1,..    ,,„-,,. nr*  lf>  lnvt> 

Bubscription.  would  please  many  of  them.     Ceitamly  lie  .ippcars  lo  nave 

,•,  It  should  be  noted  that  Railway  Officials  travolline  ,,        .,'        ,j              „u  .„  ,  ..^l-^„  ..-itl.    Tm.inir    nlliiTS    .ind  it  is 

wiui  passes  are  coveted  by   the   above  offer.  President  Koosevelt  to  reckon  W  llll,  among   DUlcrs.  aiiu  II  J» 

THE  r^===^=^=,^==^33^^_-__  ng  possible  that  this  hitherto  successful  railroad  hnancicr 

OCEAN     ACCIDENT     AND    GUARANTEE  has  met  his  match.     Telegraphic  reports  indic.ite  that  the 

CORPORATION,  LHVIITED  United   States   Government   is  determined   to   apply   the 

Funds    -    :3ist  December.  i..>.,-,,   -    £1.452.925  c.xistiiig  law,  and  even  to  secure  f.iithcr  powers,  so  that 

—  „        the  Interstate  Commerce  Commission  maybe  fully  autho- 

Inanrances  granted  under  the  new  Workmen's  Compensation  Act.  1006.     Special  Uie  iniei  siaic  v.oiiim>.i  vv,                                          j            •.     J^,.    _„_ 

Poucies  forDOMESTicsERVANTS.  SHOP  ASSISTANTS,  CLERICAL  STAFF,  Ac.  riscd  to  probe  the  charges  maile  agains.  tne  raiiw.av   com- 

iiuK.  lu i^uiT.  Kr.  panics  and  to  check  any  irregularities  in  the  conduct  of 

Head    OlJicGs  :     MOOSGATE    STREET.    LONDON.    E.C.  interstate  transportation.     In  view  of  all  the  circumstances 


£2,000  r 


£2,000 

£1,000  ;: 
£500 


I  of  death. 


'1  case  of  the  loss  of  two 
i^inbsor  both  eyes. 

f-iise  of  tho  loss  of  one 

b  or  one  eye. 
V9    1  Ac      ^^     ^cek    (limit     ten 
^A    J.Ud.    wtck-*t  in  case  of  Tem- 
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the  railway  position  in  America  cannot  be  regarded  even 
by  the  most  sanguine  as  possessing  great  stability,  and 
investors  who  do  not  enjoy  speculative  ventures  will  be 
well  advised  to  consider  carefully  whether  their  money 
may  not  be  more  safely  disposed  in  undertakings  nearer 
home.  British  railway  affairs  are  at  least  characterised  by 
a  degree  of  permanence  to  which  American  companies  are 
.generally  strangers 

FURTHER     RAILWAY    RESULTS. 

The  further  Home  Railway  di\'idends  and  reports  to 
tand  this  vveek  are  of  a  distmctly  satisfactory-  character. 
The  Taff  Vale  Railway,  reflecting  the  prosperous  condi- 
tions ruling  in  the  South  Wales  coal  trade,  is  raising  its 
dividend  from  3t  to  4  per  cent,  per  annum  and  setting 
aside  4.'5.ooo  for  reserve.  Moreover,  the  balance  carried 
forward  is  being  raised  from  ;t"io.i5o  to  A'17.200 — the 
increase  representing  a  further  |  per  cent,  for  the  si.K 
months.  Its  dividend  of  4  per  cent,  for  the  year  iqo6  is 
the  best  since  the  ordinary  capital  was  "  watered  "'  in  1S89. 
The  Lancashire  and  Yorkshire  accounts  contain  evidence 
of  continued  economical  working.  Of  the  gross  increase 
of  ;A."97,50O  nearly  A"6o.ooo  is  retained  as  net  profit.  .\ 
very  welcome  feature  is  the  advance  of  nearly  _X."oo.ooo  in 
passenger  and  miscellaneous  income.  A  further  sub- 
istantial  recovery  has  to  be  noted  in  the  Furness  di%"idend. 
which  is  raised  from  3  to  3I  per  cent.  This  company  is 
thus  sharing  fully  in  the  activity  in  West  Cumberland  iron 
and  steel  industries — in  fact,  the  dividend  of  3  per  cent,  for 
the  whole  of  iqoO  is  the  best  distribution  since  iqoo.  The 
^ireat  Central  accounts  show  that,  as  anticipated,  large  new 
charges  on  net  revenue  account  have  arisen  in  the  past 
half-year  from  the  opening  in  .April  last  of  the  new  Great 
Western  and  Great  Central  joint  lines.  In  fact,  with  a 
gross  increase  of  £."11.2.000  in  receipts,  and  over  ^"41.000  in 
net  profits,  the  divisible  balance  is  ^.'4.000  less  than  a  year 
ago.  In  fact,  the  interest  charges  payable  to  the  Great 
Western,  and  new  rentals  payable  to  the  Metropolitan, 
with  other  new  charges  against  capital,  absorb  above 
_/.'45,ooo.  Yesterday  three  important  dividends  appeared — 
namely,  the  Midland,  Great  Northern,  and  Hull  and 
Barnslev.  The  first  was  at  the  rate  of  3x  per  cent,  per 
annum  upon  the  deferred,  equal  to  5!  per  cent,  upon  the 
original  ordinary  issue,  the  same  as  a  year  ago.  But  the 
balance  carried  forward  is  raised  from  ^.'56,000  to  ;£.Si,ooo, 
50  that  ability  was  shown  to  pay  ^  percent,  more  had  a  less 
handsome  balance  been  carried  forward.  The  Great 
Northern  dividend  shows  an  advance  of  i  per  cent.,  so 
that  the  deferred  will  recei .  e  i  per  cent,  for  the  past  year 
against  iV  per  cent,  for  1005.  This  i^  after  making  pro- 
vision for  the  Grantham  accident,  and  carrying  a  sum  of 
Xic.ooo  to  tbe  contingency  fund,  whilst  the  balance 
forward  is  raised  to  ^."52.000.  In  fact,  an  extra  I  per  cent. 
could  quite  easily  have  been  paid,  and  some  disappoint- 
ment was  expressed  that  this  had  not  been  done.  The 
Hull  and  Bamsley  distribution  was  at  the  rate  of  4^  per 
cent,  per  annum  for  the  past  six  months — that  is  2}  per 
cent,  for  the  vear — and  was  about  equal  to  expectations. 
Thus  far  the  provincial  railways  have  fared  the  best,  and 
this  is  another  example  to  that  effect,  for  the  rate  paid  for 
iqOt  was  was  only  il  per  cent. 

LONDON    RAILWAYS    AND    TAXATION. 

Reference  has  trequentiy  been  made  in  these  c  'lumns  to 
the  unfair  manner  in  which  railways  are  placed  as  regards 
local  taxation.  especiaUv  when  compared  with  their  road 
competitors.  In  the  recent  Metropolitan  Railway  report 
this  point  was  again  emphasised,  the  directors  pointing 


out  that  •'  motor  omnibuses  are  in  effect  subsidised  by  the 
local  authorities,  inasmuch  as  they  pay  nothing  for  the  use 
of  the  reads  nor  in  respect  of  rates,  except  in  so  far  as 
their  stables  are  concerned."  The  same  remark  applies 
to  omnibuses  and  partly  to  tramways,  more  especially 
where  the  latter  are  provided  on  the  credit  of  the  rate- 
payers, among  whom  we  must  include  the  railways.  At 
the  Metropolitan  Railway  meeting  last  week.  Sir  Charles 
McLaren  (the  chairman)  made  further  comments  on  the 
injustice  of  the  present  situation  as  between  London 
railways  and  their  principal  competitors.  As  he  said,  this 
competition  was  "  one  of  the  principal  factors  in  the  loss  of 
revenue  and  reduction  of  dividend  they  had  to  face." 
The  position  of  this  company  is  indeed  extraordinary,  as 
the  following  suggestive  comparison  will  indicate  : — 
ilETKt-'Pt'LiTAS  Railway. 
,,  ,.  Total  K-ites     .\raount  of  Di\-idend 

Hah-year  ^^^  ^^.^  ^n 

^"°^°  T.i.\es.  Railway  Stock. 

June  50th.  igoo    i';S.j;S4    £i2.gqo 

December  31st.  1006 2S_tiP     i4.o30 

Total     i'50.^co     i57.320 

It  will  be  seen  that  the  company  has  had  to  pay  in  rates 
and  taxes  for  the  past  year  almost  as  much  as  it  distributed 
in  dividend,  and  in  the  second  halt  of  the  year  the  rates 
and  taxes  were  double  the  dividend  paid.  The  Central 
London  is  not  very  much  better  off.  as  will  be  seen  from 
its  accounts  published  this  week.  It  is  now  paying  rates 
and  taxes  at  the  rate  of  A'3:;,8oo  a  year — three  times  the 
amount  of  the  burden  during  iqoo-igoi,  when  the  line  was 
.first  opened.  If  the  company  were  relieved  from  this 
unfair  charge,  the  dividend  on  the  ordinary  stock  could  be 
raised  from  4  to  5  per  cent,  and  that  on  the  deferred  from 
4  to  6  per  cent.  In  short,  the  amount  at  present  paid  to 
load  taxgathers  is  sufficiently  large  to  render  the  Central 
London  oniv  a  qualified  success,  financially  speaking.  In 
view  of  the  good  work  done  by  the  "  Underground  "'  and 
the  various  "  tubes "'  in  relief  of  congestion  in  London 
streets,  the  position  of  affairs  is  absurd.  In  effect,  local 
authorities  subsidise  that  form  of  locomotion  which 
increases  their  expenditure  and  adds  to  the  congestion  of 
their  streets,  and  penalise  the  other  means  of  communica- 
ti.^n  which  materia!! v  relieve  the  congestion. 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  Jan-iarj'  27 
as  oiScially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ^1,834,967,  which 
was  earned  on  ^0,587!  miles.  For  the  corresponding  week 
in  igoo  tlie  receipts  of  the  same  lines  amounted  to 
i.'i, 811,05  1  with  20,363!  miles  open.  There  was  thus  an 
increase  of  A'3;.oi4  in  the  receipts  and  an  increase  of  2J^j 
in  the  mileage.  The  aggregate  receipts  to  date  (for  four 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twentv-six  weeks  on  the  Scottish  railways)  amounted 
on  the  same  thirtv-three  lines  to  ^12.448.953,  in  com- 
parison with  a'i  2.233.842  in  the  corresponding  period  cf 
igci — increase.  X'215.111. 


Herr  A.  Borsig,  of  Berlin,  has  sent  us  a  copy  of  an  attractive 

a:id  wfU-illustratcd  pamphlet  gin.  by  6in.  containing  some 
particulars  of  the  various  types  of  locomotives  constructed  within 
the  past  two  years.  This  pamphlet  is  desi  '.ned  to  supplement  the 
locomctive  catalogue  issued  by  H;frr  Borsig  some  two  years  aso. 
Excerpts  are  given  from  various  letters  which  have  been  received, 
testit\ang  to  the  excellent  ser\-ice  which  the  engines  tamed  out  by 
Herr  Borsig  have  given,  both  at  home  and  abroad.  Some  of  the 
t%-pes  exhibit  considerable  novelty,  and  we  hope  in  a  later  issue 
to  refer  to  the  pamphlet  again.  Mr.  R.  Weatherbum,  M.I.M.E.. 
who  is  well  known  as  for  many  years  the  locomotive  superinten- 
dent of  the  London  district  of  the  Midland  Railway,  is  sole  agent 
for  the  firm  in  this  country-. 
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MONEY    AND    STOCK 
MARKETS. 


I  Carryover...    Feb.    i 
j  Payday Feb.   4 


Skttlemknt  U.mes 
General 


(Carryover...  Feb.  12 
I  Payday Feb.  14 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  F'oreipn 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Tear. 

Bank's  Coin  and  Bullion... 

je34.249.496 

jE33,<'01.S25 

£32,761,730 

Total  B«8erve  

je21,841,091 

£24,205,525 

£22,738,130 

Proportion  of  Reserve  to 

Liabilities 

48if  per  cent. 

48 J  percent. 

42J  per  cent 

Notes  in  Circulation 

je27,858,-105 

£27,846,000 

£28.473,600 

.">  per  cent. 
4;  per  cent. 

5  per  cent. 
4|,'i  percent. 

4  per  cent. 

<>pen  Market  Discount 

3;  per  cent. 

Bankers'  Clearing-house ... 

£216,570,000 

£2,39.743,000 

£289  938,000 

Silver  bars,  per  oz.  (spot)... 

Slid. 

3Ud. 

3o;d. 

Consols  (account)    

87V^ 

86H 

9(M 

French  3  per  Cents,  (ace.) 

94f. 

94f. 

99f. 

Paris  Cheque  Exchange  ... 

25f.  23c. 

25f.  22io. 

25f.  lie. 

New  York  60  days  ditto  ... 

$4.80i 

$4.81* 

14.83; 

Rio  de  Janeiro  exchange  ... 

151d. 

15id. 

17V,d. 

Valparaiso90-day  exchange 

13id. 

13i5d. 

14Ud. 

Is.  4,\d. 
2s.  2iJd. 

Is.  41d. 
28.  2Jd. 

Is.  4;d. 

Hong  Kong  transfers    

23.  Ojd. 

Shanghai  transfers    

3s.  13d. 

3s.  Otd. 

2s.  9Ud. 

The  Money  Market  has  remained  firm,  for,  in  spite  of 
continued  improvement  in  the  Bank's  position,  a  renewed 
demand  for  gold  from  the  United  States  is  feared.  The 
process  of  recovery  in  the  Bank's  reserve  continues,  and 
during  the  last  week  _/.Yi35,ooo  was  added,  brinijing  the 
tcital  to  a  figure  _^j, 103,000  in  excess  of  that  a  year  ago. 
The  Bank  also  secured  a  large  parcel  at  the  beginning  of 
the  week,  only  a  small  portion  of  which  is  included  in  the 
return.  Conditions  generally  are  improving,  and  only  the 
uncertainty  of  the  American  position  can  prevent  a 
reduction  in  the  Bank  Rate  during  the  present  month. 

The  Stock  M.vkkkts  have  had  a  trying  week  in  con- 
nection with  the  Settlement.  The  fall  in  values,  especially 
in  the  American  market,  had  been  so  disastrous  that 
serious  complications  were  feared.  Whilst  some  diOiculties 
have  come  to  light,  the  worst  anticipations  have  not  been 
realised,  and  yesterday  the  tendency  was  much  more 
cheerful  in  consequence.  The  banks  charged  6  per  cent, 
for  money,  but  the  account  open  was  much  reduced, 
and  funds  were  plentiful.  There  is  nothing  radically 
wrong  with  markets,  and  if  further  trouble  in  the  .American 
section  be  averted,  a  substantial  recovery  may  be  looked 
for.     Yesterday  the  general  tendency  was  better. 

Consols  have  been  very  steady  through  the  week,  and 
the  Settlement  yesterday  (Friday)  was  arranged  on  the  basis 
of  4}  per  cent. 

Home  Kails  h.ave  succumbed  to  some  extent  to  the 
general  unsettlement  of  the  week,  sharp  falls  being 
witnessed  in  the  Southern  and  Underground  stocks. 
However,  the  tendency  at  the  close  of  the  week  is  more 
cheerful  and  prices  are  well  above  the  worst.  The 
further  dividend  a-mounccments  of  the  week  have  given 
satisfaction,  and  the  excellent  North  Eastern  dividend  at 
the  close  of  last  week  has  kept  that  stock  firm.  We  deal 
with  the  latest  declarations  in  another  column.  The  traflic 
returns  this  week  have  again  been  satisfactory,  especially 
as  the  weather  interfered  with  passenger  business.  Specially 


good  returns  were  those  of  the  North  Eastern,  Lancashire 
and  Yorkshire,  Hull  and  Barnsley,  and  North  Stafford 
"'i'esterday  the  tone  was  rather  dull. 

Canadian  Pacifies  further  declined  upon  litiuidation  to 
as  low  as  185.  But  yesterday,  in  company  with  Americans, 
a  strong  recovery  took  place  to  i8y.\,  though  the  close 
was  lower.  Grand  Trunks  have  held  their  own  remark- 
ably well,  and  have  been  one  of  the  very  few  bright  spots 
of  the  week. 

Americans  have  had  a  demoralised  appearance  all  the 
week,  and  were  very  tlat  until  yesterday.  Bear  att:icks 
and  forced  liquidation  found  the  market  vulnerable.  The 
account  open  on  this  side  was  found  to  be  considerably 
smaller,  and  the  rates  charged  very  much  less  onerous 
than  for  several  previous  settlements.  Indeed,  at  one  time 
the  rates  ran  off  to  less  than  the  mimey  rate.  A  further 
temporary  recovery  is  expected,  but  the  outlook  is  still 
much  confused,  and  the  course  of  prices  liable  to  be 
sharplv  affected  by  manipulation  of  the  big  cliques 
in  New  York.  A  "  bear "  account  of  some  dimen- 
sions now  exists,  and  if  it  suits  the  wirepullers  some 
increased  dividends  can  no  doubt  be  arranged.  But  the 
game  is  best  left  to  the  multi-millionaires  themselves. 

Koreign  Rails  have  for  the  most  part  shown  declines,  but 
nowhere  of  serious  proportions.  Argentine  Rails  hold  up 
fairly  well  in  the  face  of  l.ibour  troubles,  which  seem  to  be 
discounted  largely  by  good  traffics.  Guayaquil  and  Quito 
bonds  have  not  recovered  on  the  announcement  thai  the 
coupon  due  on  January  i  will  now  be  paid.  Br.izilian 
rails  show  a  reviving  tendency,  but  Mexican  securities 
generally  have  been  dull,  being  dominated  by  American 
market  conditions. 

Among  miscellaneous  securities,  Hudson  Bays  have 
recovered  a  little,  and  a  good  National  Telephone  divi- 
dend has  been  declared.  Electric  lighting  shares  sliow  a 
better  tendency,  but  gas  stocks  are  dull  on  higher  prices 
for  coal.  South  .African  mining  shares  have  been  well 
maintained  in  view  of  the  prevailing  gloom. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 

Fall.         Name  of  Stock.         Ki*e.   Fall. 

Indian  Raitivays. 
...  —     East  Indian  "  A' —  ...  — 


Name  of  Stock.        Rise. 
Briltsh  Funds. 
Consols,  2i  per  cent.   ...  —  .. 

Do.  (ace.)  2j  per  cent.     ,',   .. 
Britiih  Railway  Stocks. 

Barry  Deferred —  .. 

Caledonian     2     .. 

Do.  Pref.  Con.  Ord....  —  .. 

Do.  Dcf.  Con.  Ord. ...     '   .. 
Central  London     —  .. 

Do.     Deferred  —  .. 

Furness   2     .. 

Great  Central  Preferred  —  .. 

Great  Eastern    — 

Gt.Nlhn.  Pref.  Con.  Ord.  —  .. 

Do.     Def.Con.  Ord....  —  .. 

Great  Western  —  ., 

Hull  and  Barnsley    —  .. 

Lancashire  &  Yorkshire  —  . 
London  Br.  and  S.  Coast  —  ., 

Do.     Deferred  —  ., 

London  Chat,  and  Dover  —  .. 
London  and  N.  Western  —  .. 
London  and  S.  Western  - 

Do.    Def.  Con.  Ord....  —  .. 
London  Tilbury,  etc.   ...  —  .. 

Metropolitan —  .. 

Metropolitan  District  ...  —  .. 

Midland  Dcf.  Ord —  .. 

North  British  Pref.  Ord.     i  .. 

Do.    Ord ,'  .. 

North  Eastern  Cons.    ...     1  .. 

North  Staffordshire —  .. 

South  Eastern    —  .. 

Do.    Deferred  —  .. 

TaffVale    i     . 


i}xd 


Gt.  Indian  Peninsula  "A"  —  .. 

Madras  5  per  cent —  .. 

Colonial  Railways. 

Can.idian  Pacific  —  .. 

Grand  Trunk  of  Can.ada  --  .. 

Do.  4  p.c.  Guaranteed  —  .. 

Do.    1st  Preference  ...  —  .. 

Do.   2nd  Preference...     i  .. 

Do.   3rd  Preference  ...  —  .. 
American  Railways. 

Atchison  Common    —  .. 

Baltimore  and  Ohio —  .. 

Chesapeake  and  Ohio  ...  —  .. 
Chicago  Great  We--terii  —  .. 
Chicago  Mil.  H  St.  P.iul  —  .. 
Denver  and  Kio  Grande  —  .. 

Do.     Preferred --  .. 

Erie  Common    — 

Do.    1st  Prelerenct  ...  — 

Do.   2nd  r-elerencc...  — 

IllinoisCentr.il — 

Louisville  and  ,\.i-.hvlllc  — 
Mexican  Ccntr.il  CMtnn.  — 
Missouri   Ivans.  \'  Tcx.o     - 

New  York  Cci.lr.il    — 

N.Y.  Ontario  *:  Western  — 
Norfolk  and  Western  ...  — 

Do.     Preferred 

Pennsylvania 

kc.iding  Common    

Siiulhcru  Pacific  Comn 
Southern  Common  

I>j.     Preferred 
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Name  or  Stock.        Rise. 
Union  Pacific    — 

Do.     Preferred — 

Wabash  — 

Do.    Preferred — 

Foreign  Railwny^. 

Antofa^asta   — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific    i 
Buenos  Ayres  Gt.  Sthrn.   i 
Buenos  Ayres  &  Rosario  — 

Do.    Deferred  — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont. 
Cordoba  &  Ros.istPref.  — 


Name  of  Stock.        Rise. 
Cordoba  Central  I  St  Pref.  — 

Costa  Rica — 

Cuban  Central   — 

Interoceanic  Pref — 

Leopoldina     I'l 

Mexican  Ordinary    — 

Do.    1st  Pref.,  8  p.c...  — 
Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  — 

Do.     Deferred   — 

Ottoman  (Smyrna  to  AidinI — 

San  Paulo  -' 

South  Austrian  — 


THE  STOCK   EXCHANGE   SETTLEMENT. 


PERSONAL. 

Colonel  R.  E.  B.  Compton  will  read  a  paper  on  Tuesday 
before  the  Institution  of  Civil  KnL;ini-ers  on  "  Modern  Motor 
Vehicles." 

Mr.  Godfrey  Clark,  of  Talygarn,  Glamor.ijanshire,  has  been 
appointed  chairman  of  the  Rhymney  Railway  Company,  in  the 
place  of  Sir  Myles  Fcnton,  resigned. 

Mr.  George  Fyfe  Robertson,  the  assistant-stationmaster  at 
the  Waverley  Station,  Kdiiiburj^h,  has  been  promoted  stationmaster 
at  Berwick.  Mr.  Archibald,  stationniaster  at  Xorth  Berwick,  will 
fill  the  vacancy  at  the  Waverley  Station.  Mr.  Robertson  is  a 
brother  of  the  Rev.  "  Padre"  Robertson,  D.S.O.  He  is  well 
known  in  the  West  of  Scotland,  where  a  considerable  part  of 
his  more  than  thirty  years'  service  with  tlie  Xorth  British  Railway 
was  passed. 

Sir  Ralph  S.  Cusack,  D.L.,  having  resigned  the  chairmanship 
of  the  Irish  Railway  Clearing  House  Committee,  the  following 
resolution  was  unanimously  passed  on  January  30  : — "  Resolved 
that  the  Committee  of  tlie  Clearing  House  have  received  with 
regret  the  letter  of  Sir  Ralph  S.  Cusack,  D.L.,  resigning  the 
chairmanship,  and  desire  to  express  their  cordial  appreciation  of 
the  ability  and  courtesy  with  which  he  has  presided  over  their 
deliberations  during  the  nine  years  he  has  filled  the  chair,  and 
they  wish  him  health  and  happiness  in  his  well-earned  rest." 

New  South  Wales  Railway  and  Tramway  Commissioners.— 
Mr.  T.  R.  Johnson,  assistant-engineer  of  the  C.reat  Northern 
Railway,  has  been  appointed  Chief  Commissioner  for  R.iilways 
and  Tramways  of  New  South  Wales.  Messrs.  L).  Kirkcaldie  and 
H.  Richardson  will  be  Assistant-Commissioners.  The  former  has 
already  served  as  a  Commissioner,  and  the  latter  was  superin- 
tendent of  the  lines  of  the  New  South  Wales  railways.  Leaving 
England  on  March  i,  Mr.  Johnson  is  for  the  present  working  at 
high  pressure.  During  this  month  not  only  have  multitudinous 
matters  relative  to  the  Great  Northern  to  receive  attention,  but 
preliminary  duties  relating  to  the  new  appointment  have  also 
to  be  undertaken.  This  fact,  coupled  with  Mr.  Johnson's  dislike 
to  anything  approaching  publicity,  as  exemplified  during  the 
short 'interview  a  representative  of  The  Railw.^y  Timks  had 
with  him  ye;  terday  morning,  renders  details  difficult  to  obtain  and, 
perhaps,  unnecessarv.  Many  appointments  in  the  railway  world 
are  secured  by  influence  rather  than  merit.  In  this  instance, 
however,  ability  alone  has  gained  Mr.  Johnson  what  may  be  con- 
sidered to  be  one  of  the  "plums"  amongst  railway  appointments. 
The  same  admirable  quality,  moreover,  also  assures  Mr.  Johnson 
taking  with  him  to  his  new  field  of  labour  the  genuine  congratu- 
lations of  all  he  has  been  brought  into  contact  with  in  the  old 
country.  Despite  tl>e  arduous  duties  of  his  business  life,  Mr. 
Johnson  has  found  leisure  to  interest  himself  in  socialand  religious 
matters,  in  which  he  has  worked  with  his  customary  vigour  and 
success.  The  Great  Northern  Company  will  lind  Mr.  Johnson  a 
difficult  man  to  replace  ;  whilst  the  New  South  Wales  Govern- 
ment is  to  be  congratulated  on  its  selection  for  Chief  Commis- 
sioner. 


The  making-up  prices  for  the  principal  railway  stocks,  and  the 
extreme  rates  of  continuation  current  at  the  Stock  Exchange 
settlement  on  Tuesday  last,  are  shown  hereunder  : — 

Making-up  Price.  Continuation  rate. 
Dec.  24.  Jan.  14.  Jan.  29. 

103^  102.J  loij     Caledonian  — 

3oi  30"  29^              „          deferred 1/3  to  i.'g  con. 

16  "i6|  i6§     Great  Central  deferred 1/9  to  2/3  con. 

8i|  82J  8ii     Great  Eastern I's  'o  fs  con. 

45^  46i  46  Great   Northern  defd.  ord.     2/3  to  2/9  con. 

132I  I33i  131!     Great  Western   «  to  J  con. 

481  4(31  49      Hull  and  Barnsley 2/6  to  3/6  con. 

103  I04t  105  Lancashire  and   Yorkshire     -jV  tJ  tV  con. 
I2li  122  ii6i  London  and  Brighton  "  A  "     fV  to  j\  con. 

14!  i5J  15J-  London  Chatham  &  Dover    6d.  to  i/-  con. 

54i  57i  57  „             ..          -"d  P^ef-                 — 

15.1  I53i  154  London  and  North  Western     2  to  J  con. 

151  15(1  155  London  and  South  Western                 — 

504  544  53  ,,         def.  con.ord.     J  to  -^^  con. 

60"  58^  48      Metropolitan  2/-  to  3/-  con. 

19  I9  16J     Metropolitan  District   Od.  to  1/6  con. 

67  67J  67       Midland  deferred  /w  to,'^  con. 

41  39j  '  38  North  British  def.  ordinary      1/6  to  2/6  con. 

141J  144  1451     North  Eastern 2  to  J  con. 

46  41*  4O       South  Eastern  "  A "  J    to  j'l;  con. 

104  110  105      Atchison  and  Topeka 6.5   to  "J  p.c.  con\ 

103.5  104  103J  „               „     preference     ,,    to    „  p.c.  con. 

i22j  1235  119      Baltimore  and  Ohio ,    to    „  p.c.  con. 

57,1  56  52J     Chesapeake  and  Ohio  „    to    „  p.c.  con. 

102"  i60j  151  Chicago  Milwaukee  &  S.F".     ,,    to    „  p.c.  con. 

43  ^i^  39  Denver  and  Rio  Grande...     „    to    „  p.c.  con. 

8S  85^  83J             ,,              ,,    pref „    to    ,,  p.c.  coui 

)4  44  38i     Eric  „    to    „  p.c.  con. 

77i  77i  75          ..     fi""*'  preference „    to    „  p.c.  con. 

61)  (i8i  (>4  ,,     second  preference  ...     ,,    to    ,,  p.c.  con. 

17(1  I74i  1O9      Illinois  Central  „    to    „  p.c.  con. 

148.J  147  142  Louisville  and  Nashville  ...     „    to    „  p.c.  con. 

88J  8q  88J-  Mex.  Ceiit.4p.c.goldboiids     „    to    „  p.c.  con. 

28"  28.',  25i  ,,           1st  inc.  bonds  ...     „    to    „  p.c.  con. 

41 J  41.^  37^  Missouri  Kansas  and  Te.xas     ,,    to    „  p.c.  con. 

48;,  4/1  45i  New  York  Ontario  iS:  West.     ,,    to    „  p.c.  con. 

'.S4i  137  ^302     New  York  Central ,    to    ,,  p.c.  con. 

o:j  93  87i     Norfolk  and  Western    ,    to    ,,  p.c.  con. 

93  93  90  „                    ,,           pref.     „    to    ,,  p.c.  con. 

70';  70J  (18       Pennsylvania  ,,    to    „  p.c.  con. 

til)  71  63^     Reading    ,,    to    ,,  p.c.  con. 

33i  33  27J     Soutliern  Railway „    to    „  p.c.  con. 

(18  c)()  8i)               ,,         preferred    ,,    to    „  p.c.  con. 

04i  97:1  94!     Southern  P.icific ,    to    ,,  p.c.  con. 

184.5  18(1  I7'i       Union  Pacific  to    „   p.c.  con. 

()7  97  95  ,,             ,,       preference...     ,,    to    ,,  p.c.  con. 

4^  38.5  35       Waliash  preference  ,,    to    „  p.c.  con- 

78  —  —  ,,         "  B "    Debentures     ,,    to    „  p.c.  con. 


Week=end  Tickets. — It  is  well  known  that  the  railway  com- 
panies offer  the  public  from  time  to  time  cheap  excursion 
facilities  to  a  large  number  of  health  and  pleasure  resorts.  Such 
facilities,  however,  do  not  meet  tlie  case  where  an  individual  is 
invited  to  spend  a  week-end  with  a  friend  if  his  residence  happens 
to  lie  off  the  beaten  track  of  popular  places.  The  Cireat  Central 
Company,  which  has  frequently  been  fortunate  in  anticipating  the 
wishes  of  the  public,  have  instituted  an  arrangement  whereby 
first  and  third  class  tickets  are  issued  by  any  train  every  Saturday 
at  a  single  fare  and  a  quarter  for  the  double  journey  from  London 
(Marylt-bone")  to  a  large  number  of  cities  and  towns  in  the  Mid- 
lands and  the  North.  Passt  ngers  are  allowed  to  return  by  any 
train  on  the  following  Sunday  or  Monday.  Full  particulars  can 
be  obtained  at  Marylebone  Station  and  ut  any  of  the  company's 
town  offices  or  agencies. 
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Canadian  Pacific 6J  to  75  con. 

Grand  Trunk  of  Canada  ...  16  to  2'-  con 

„     first  preference  — 

,,     second  preference...  — 

,,     third  preference 3V>  tc 

Buenos  Ayres  and  Pacific...  7I  to 

Buenos  Ayres  and  Rosirio  7.J  to 

,,  ,,         deferred  yl  to 

Buenos  Ayres  Gt.  Southern  7J  to 

Central  Uruguay    7J  to 

Costa  Rica    7.;  to 

,,         ,,       2iid  debeiUurcs  7'.   to 

East  Indian  "B"  yl  to 

Gt.   Ind.  Penin.  "A"  .uin.  yf,  to 

Leopoldina  stock   75  to 

Mexican  ordinary J  to  - 

,,        first  preference  ...  J  to 

,,      second  preference  i  to  i 

Nitrate  ordinary 7.J  to 

,,       preferred    7i  to 

,,      deferred y\  to 

Ottoman  7!  to 

Rally.  Investment  Co.  def. 


4i()  con. 
8  p.c.  con. 
8  p.c.  con. 
8  p.c.  con. 
8  p.c.  con. 
8  p.c.  con. 
8  p.c.  con. 
8  p.c.  con 
8  p.c.  con. 
8  p.c.  con. 
8  p.c.  oon. 
5  p.c.  ron. 

p.c.  con. 

p.c.  con. 
8  p.c.  con. 
8  p.c.  con. 
8  p.c.  con. 
8  p.c.  con. 


Proceedings     Against    a     United     States     Railway. — The 

District  Attorney  has  begun  mandamus  proceedings  to  compel 
the  St.  Paul  Minneapolis  and  Manitoba  Railway  to  show  cause 
why  its  charter  should  not  be  forfeited.  This  company  is  really 
the  parent  company  of  the  Great  Northern  Railway,  which  is- 
joined  in  the  issue,  as  it  is  the  owner  of  the  defendant  company. — 
K'aitti: 
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THE     RAILROAD    SITUATION     IN    AMERICA.-II. 

[I'lvin  our  Xcii'   York  Comspoiiilc-iil.) 

New  York,  January  17. 
The  Onk-Man  Powkk  ik  Amekicax  Railroads. 

The  career  of  Mr.  Edward  Henry  Harrinian  illustrates 
the  remarkable  way  in  which  an  absolute  one-man  power 
has  been  established  over  a  group  composed  of  some  of 
the  greatest  railroads  in  the  United  States.  "  Railway 
kings "  in  .America  may  be  roughly  classed  as  of  three 
types: — (i)  "The  pioneer"  railroad  builder,  who  plans 
and  carries  out  the  construction  of  roads  in  new  terri- 
tories— .men  who  push  railways  across  continents,  through 
deserts,  bridge  swamps,  and  scale  mountain  passes — men 
like  the  Canadian  born  J.  J.  Hill,  Lord  Strathcona,  and 
Sir  William  Van  Home  ;  (2)  the  railroad  man  par 
excellciue,  whose  life  and  interest  are  wrapped  up  in  the 
administration  cf  the  railway  system  with  which  he  has 
identified  himself,  like  the  late  Mr.  Cassatt,  president  of 
the  Pennsylvania  Railway  ;  and  (3)  the  railway  financier, 
who  obtains  control  of  one  railroad,  then  of  a  group,  and 
uses  the  finances  of  the  individual  companies  in  immense 
financial  transactions  as  a  stockholder  to  carry  out  railway 
projects  of  vast  scope.  These  types  often  blend  in  the 
same  individual,  according  to  the  man's  natural  capacity 
and  taste.  In  the  \'anderbilts  an  hereditary  genius  for  the 
mechanical  side  of  railroading  is  well  marked.  The 
Goulds,  possessed  of  great  holdings  of  railway  stock,  prefer 
the  financial  side. 

The  railroads  themselves  may  be  put  into  three  cate- 
gories. Some  of  the  greatest,  like  the  Pennsylvania  and 
most  of  the  Xew  England  roads,  are  controlled  by  a  con- 
siderable number  of  stockholders.  Others,  like  the  Xew 
York  Central,  of  the  Vanderbilt  group,  and  the  Missouri 
Pacific,  belonging  to  the  Gould  group,  are  controlled  in 
some  cases  largely  through  pro.xies  given  by  stockholders 
friendly  to  the  management — by  families  which  for  years 
have  been  prominently  interested  in  these  properties.  The 
third  class,  in  which  may  be  put  the  Great  Xorthern  (Mr. 
Hill's)  and  the  Union  Pacilic  (.Mr.  Harriman's),  are  really 
'"one-man"  railroads.  Mr.  Hill,  as  a  railroad  man,  is 
familiar  with  all  details  of  railroad  economy.  Mr. 
Harriman  was  from  the  beginning  a  financial  operator. 
The  Union  Pacilic  is  a  one-man  railroad  because,  as  has 
been  revealed  in  the  course  of  the  present  inquiry  by  the 
Interstate  Commerce  Commission,  the  board  of  directors 
is  accustomed  to  delegate  its  powers  to  Mr.  Harriman,  who 
receives  practically  carle  blanche  to  buy  large  quantities  of 
securities  in  other  railways,  li.x  the  rate  of  dividends,  and 
arbitrarily  determine  upon  the  policy  of  the  railroad. 
Since  he  turned  his  financial  genius  in  the  direction  of 
railways,  it  must  be  said  that  Mr.  Harriman  has  fully 
sh^'wn  that  his  success,  had  he  limited  himself  to  the 
practical  administrative  details  of  railro.iding,  would  have 
been  no  less  conspicuous.  The  Union  Pacilic,  under  his 
headship,  has  developed  its  own  resources  .is  a  railway 
system,  and  has  been  improved  and  developed  so  that  its 
prosperity  and  financial  strength  must  be  accounted  for  by 
its  excellence  as  a  railroad  property  as  well  as  by  its  posi- 
tion as  a  holding  company.  Mr.  Harriman  is  no  railroad 
wrecker  ;  he  has  immensely  developed  the  lines  already 
existing. 

Mr.  Edward  Harriman. 

Yet  Mr.  Harriman  is  a  typical  Xew  Yorker  and  offspring 
of  Wall  Street.  He  was  born,  fifty-eight  years  ago,  at 
Hempstead,  in  Long  Island,  where  there  is  to-day  a  colony 


ui  country  houses  belonging  to  Xew  York's  wealthiest 
men.  His  father  was  the  Protestant  Episcopal  minister  of 
St.  Gec}rge"s,  but  at  that  time  the  parish  was  so  poor  that 
the  clergyman  could  not  retain  the  rect  ry.  In  the  boy's 
early  years  the  family  passed  through  great  straits. 
Realising  that  he  must  make  his  own  way  in  the  world, 
Edward  Harriman,  before  he  was  out  of  his  teens,  was  a 
clerk  in  a  small  brokerage  office  in  Wall  Street.  He  took 
naturally  to  the  atmosphere.  He  was  quicker  than  his 
fellows  in  saving  time  and  in  driving  (inancial  bargains  for 
his  employers  and  for  himself.  Within  four  years  he  was 
able  to  buy  a  seat  in  the  Xew  York  Stock  Exchange.  That 
did  not  then  represent  an  outlay  of  £^1^,000  as  to-day, 
but  showed  that  he  had  already  laid  the  foundation  of  a 
fortune.  As  a  trader  on  his  own  account  he  came  into 
contact  with  Stuyvesant  Vish,  a  young  man  like  himself, 
but  with  wealth  and  social  position  behind  him.  The  two 
became  great  friends,  and  through  Fish's  connections 
Harriman  rapidly  made  headway.  He  married  the 
daughter  of  a  railroad  capitalist,  and  after  live  years  of 
Stock  P2xchange  experience,  at  the  age  of  thirty  was  recog- 
nised as  one  of  the  shrew'dest  of  the  shrewd.  He  saw- 
many  financiers  of  repute  come  to  grief.  He  himself 
escaped  the  disaster  that  overwhelmed  them  in  financial 
panics.  The  habit  of  silence  and  reserve  grew  upon  him  ; 
his  life  escaped  attention  while  he  was  gradually  laying  an 
all-powerful  hand  on  railway  stocks  and  directorates.  His 
father  before  he  died  in  1881  saw  his  son  worth  more  than 
a  million  dollars.  He  had  ventured  to  try  a  fall  with  the 
head  of  W.ill  Street's  banking  interests,  Mr.  J.  Pierpont 
Morgan.  Harriman's  counter-scheme  for  the  reorganisa- 
tion of  the  Erie  Railroad  was  that  which  won.  Other 
railway  financiers  like  George  J.  Gould,  James  R.  Iveene, 
and  Stuyvesant  Kish,  who  came  athwart  his  path  later  on, 
were  compelled  to  withdraw  or  agree  to  a  working 
agreement,  in  w'hich  the  real  arbiter  of  the  situation 
was  Harriman.  In  the  rivalries  and  struggle  of  finan- 
cial railway  power — w-hich  are  only  now  becoming  fully 
known  to  the  public  through  the  investigation  under- 
taken by  the  Interstate  Commerce  Commission — many 
bitter  feuds  were  engendered,  making  an  open  cleavage 
through  Wall  Street's  financial  circles. 

Intkrstatk  Commerce  Commissio.v. 
Upon  the  secret  history  of  the  financial  amalgamation 
of  the  railroads  with  which  he  is  connected,  as  upon  Mr. 
Harriman's  personality  itself,  the  Commission  is  analogous 
to  the  Railway  Department  of  the  Board  of  Trade  in  the 
English  Government,  but  its  powers,  in  some  respects  more 
limited,  are  in  others  much  more  extensive,  as  it  is  able, 
like  a  special  Royal  Commission,  to  compel  attendance  of 
witnesses  and  to  e.xercise  quasi-judicial  powers.  Thus  it 
is  able  to  prevent  witnesses  whom  it  has  subpieuaed  leaving 
the  countrv  when  suspected  of  wishing  to  evade  the 
obligation  of  giving  evidence  before  it.  The  Inlerst.ite 
Commerce  Commission  and  the  Civil  Service  C  iiii:iiission 
are  the  chief  permanent  Government  bodies  ut  their  kind 
appointed  outside  the  den.artments  of  the  reyujar  C.ibinet 
Ministers.  It  owes  its  institution  to  the  lam  lus  Anti- 
Trust  or  Sherman  Law  of  iSyo,  which  bnuight  railways 
carrying  on  their  business  in  more  than  nnc  State  under 
the  control  of  tlie  Federal  C.  ivcriinuiit.  I'lic  main  legal 
principle  underlying  this  and  all  sinnlir  railway  legislation 
is  the  old  principle  of  the  common  law  nf  England  that 
railways,  canal  companies,  and  all  corporations  carrying 
on  the  worK  of  transportation  of  passengers  and  freight 
represent  the  common  c.irriers,  and,  as  such,  have  respon- 
sibilities to  the  public  wliicli    c.mnot   be  evaded,  and  in 
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return   for  the   exercise   of    their   franchise  renck-r   them 
subject  to  the  control  of  the  State  authorities. 

A  previous  Interstate  Commerce  Law,  that  of  1S1S7,  was 
founded  upon  the  theory  that  all  patrons  of  common 
carriers  were  entitled  to  equality  of  treatment.  Under  this 
Act  rebates,  differentiation  of  charges,  and  undue  prefer- 
ences made  bv  the  shipper  or  carrier  in  violation  'if  the 
published  tariff  are  illegal  and  indictable  offences.  Du'-ing 
nearly  twenty  years  prosecutions  under  the  Act  failed  in 
sixty-two  out  of  seventy  indictments  brought  for  the 
enforcement  of  the  law.  But  in  igo3  the  Elkins  Law  was 
passed,  which  very  much  strengthened  the  hands  of  the 
Ciovernment  in  dealing  with  discriminatory  practice  of 
railroads,  and  conferred  upon  it  the  right  to  apply  to  the 
Court  to  compel  tlie  observance  of  published  rates  and  the 
withdrawal  of  discriminations.  The  "  Elkins  "  Law  was 
further  amended  by  the  Kates  Act  of  last  winter,  making 
the  penalties  more  severe. 

Reinforced  by   these   new   powers,  the  Department    of 
Justice,    acting    on    evidence   adduced   before   the     Inter- 
state  Commerce    Commission   and    upon    complaints  laid 
before  it  by  corporations  and  individuals  who  considered 
themselves  aggrieved,  began   in  October,  1905,  a  vigorous 
enforcement  of  the  law.     All  United  States  attorneys  were 
instructed  to  proceed  in  all  cases  of  violations  of  the  law- 
coming   to   their    attention.      As   a   result    seventy-seven 
indictments  have  been  returned,  of  which  fifty-three   are 
pending.     In  the  tw'enty-four  disposed   of,  eighteen   con- 
victions  have    been    obtained,  only  two  verdicts  of  "  Not 
guilty  "  being  returned.     L'nder  the  amended  Klkms  Law, 
where  conspiracy  to  obtain  rebates  is  proved,  imprisonment 
may  be  inllicted.     Two  defendants  in  one  such  suit  have 
already  been  sentenced  to  three  and  six  months'  imprison- 
ment respectively  in  addition  to  fines.     Thirteen  corpora- 
tions and  seventeen    individuals   have   been   found  guilty 
altogether.     The  fines  imposed  on  individuals  range  from 
^.'200  to  £2,000  each,  and  on  corporations  from  ;A"3,ooo  to 
£2i,()0o  each,  the  total  amount  reaching  £.'83.225. 
Investiga'iiox  ok  the  H.akkim.an  Gnoip. 
On    January   4    the    Interstate    Commerce    Commission 
began     its  mquiry    into   the    Harriman    railway   merger, 
sitting  lirst  in   the  Federal  Building,  Xew  York,  which  is 
the  Post  Office  Building  in  City  Hall  Park.     The  chairman 
of   the   Commission,   Mr.    Martin    K.    Knapp,    and    Com- 
missioners   Lane    and    Harlen    sat    in    judgment    at    the 
hearing  ;  the  examining  counsel  for  the  Commission  being 
Mr.  Frank  B.  Kellogg,  of  St.   Paul,  and  C.   A.   Severence, 
both  keen  prosecuting  lawyers,  known  as  the  "  whirlwind" 
lawyers  of  the  \orth-\Vest.     The  railroad  companies  were 
represented     by    the    well-known    corporation     lawyers, 
ex-Judge    R.    S.    Lovett,   general   counsel   for   the    Union 
Pacific,  and  John  G.   Milburn,  in  whose  house  at  Buft'alo 
President   McKinley  died.     Mr.  Harriman,  who  had  been 
subptenaed,  was  excused  attendance  on  the  plea  of  illness  ; 
but  the  evidence  elicited  on  the  first  day  by  the  Govern- 
ment counsel  from  the  two  witnesses— Mr.  Andrew  Miller, 
secretary  of  nearly   all   the    Harriman    corporations,   and 
Mr.    William    Mahl,    the    comptroller    of    the     Harriman 
roads — as  well  as  from  the  admissions  of    the  defendant 
companies'  lawyers,  disclosed  the  fact  that  Mr.  Harriman 
is  without    question    the    most    important    factor    in   rail- 
road   circles  the    United   States   has  ever  had.      For  the 
lirst  time  his  power  has  become  fully  known.     He  controls 
16,205    miles    of   railway  and   railway   stock  estimated  at 
£"273,060,749.     He  has  under  his  command   six   railroad 
systems — (i)   the    Union   Pacific,   (2)  the  Southern  Pacific, 
(3)  the  Oregon  Short  Line,   (4)   the  Oregon   K.iilroad  and 


Navigation  Company,  (5)  the  San  Pedro  Los  Angeles  and 
Salt  Lake  line,  and  (6)  the  St.  Joseph  and  Grand  Island.  The 
first  four  are  the  original  Harriman  lines.  By  purchasing 
great  blocks  of  stock,  he  has  become  a  dominant  factor  in 
other  great  companies,  as  in  the  Illinois  Central,  the  New 
York  Central,  the  Chicago  Milwaukee  and  St.  Paul,  having 
absolute  authority  to  borrow  the  money  he  needs,  pledging 
the  securities  of  his  companies.  The  second  day's  inquiry 
was  no  less  startling,  as  it  laid  bare  a  mystery  that  stirred 
Wall  Street  last  August  in  the  postponement  of  the  publica- 
tion of  the  Southern  Pacific  and  I'nion  Pacific  dividends  at 
the  suggestion  of  Mr.  Harriman,  while  it  led  to  the  issue  of 
a  subpoena  to  Mr.  William  Rockefeller  for  subsequent 
explanation  of  a  temporary  transfer  of  300,000  shares  of 
Southern  Pacific  stock  in  1903.  These  transactions,  it  is 
expected,  will  be  probed  fully  when  the  Conrmission 
returns  to  New  York  at  the  end  of  February. 

The  Commission  proceeded  to  Chicago,  where  the  main 
purpose  of  the  Commission  was  to  discover,  if  jiossible, 
whether  the  competing  lines  which  are  under  Mr.  Harri- 
man's  control — the  Southern  and  l^nion  Pacific  systems 
and  the  Atchison  Topeka  and  Santa  Fe,  in  which  Mr. 
Harriman  has  also  acquired  a  strong  control  by  the 
purchase  of  stock — are  stilling  competition  to  the  detri- 
ment of  the  public  and  independent  companies  in  trans- 
portation from  the  Fast  to  the  Pacific  coast.  The 
Commission  is  continumg  to  take  testimony  at  Seattle, 
Portland,  and  possibly  at  San  Francisco.  The  evidence 
will,  in  due  course,  probably  be  handed  over  to  the 
Federal  Attorney-General,  who  may,  if  it  warrants  such 
action,  file  a  bill  in  equity  asking  for  a  decree  compelling 
the  Oregon  Short  Line  and  Union  Pacific,  and  the  other 
companies  where  they  are  holding  or  investment  capitalist 
corporations  shown  to  be  acting  in  restraint  of  trade  by 
preventing  competition,  to  dispose  of  their  holdings,  as 
was  done  in  the  Northern  Securities  case. 


RAILWAY     EMPLOYEES    IN     AMERICA. 


Several  recent  and  exceptionally  distressing  passenger 
train  accidents  in  America  h.ive  served  to  direct  public 
attention  very  strongly  to  the  methods  of  railway  working. 
There  is  in  particular  considerable  agitation  and  discus- 
sion upon  block  signalling.  Inquiry  in  regard  to  facts  in 
the  greater  number  of  recent  accidents  of  all  kinds 
goes  to  show,  however,  that  the  methods  or  extent  of 
signalling  appear  to  have  but  little  relation  to  these  occur- 
rences. Discussing  the  matter  editorially,  the  Railicay 
Rcricii'  of  Chicago  advances  a  somewhat  startling  view  of 
the  conditions  of  railway  service  in  America.  Considering 
the  encomiums  that  are  so  frequently  bestowed  upon  rail- 
way methods  and  managerial  excellences  in  comparison 
with  British  practice,  the  remarks  of  our  contemporary 
will,  it  may  be  hoped,  have  their  uses  as  an  antidote.  The 
fact  is,  of  course,  that,  except  in  the  adoption  of  certain 
mechanical  appliances,  British  railway  men  have  little  to 
learn  from  American  methods.  Certainly,  in  regard  to  dis- 
cipline and  cspnl  tic  corps,  which  lie  at  the  base  of  successful 
railway  management,  .American  methods  cannot  be  com- 
jiared  with  those  which  prevail  here.  The  indications  of 
recent  accidents  point,  says  our  contemporary,  to  "  demorali- 
sation of  the  personnel.''  Naturally,  this  is  ascribed  primarily 
to  the  industrial  boom  which  has  been  experienced  during 
the  past  few  years.  This  industrial  situation  created 
a  demand  for  intelligent  labour,  which,  we  are  assured, 
"  nearly  abolished  the  o]-)portunities  for  railway  selection," 
while    at    the    same    time    compelling    a    great    increase- 
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in  the  railway  personnel.  C mscqujiitly,  to  the  recliulioii 
m  the  ethciency  of  the  workinjT  forces  ent;iilecl  by  a  great 
inllux  of  new  men  has  been  added  the  factor  that  this  iiitliix 
contains  a  larj^e  element  "  which  would  have  been 
rejected  nnder  less  imperative  conditions."  Fiirtherm  )re, 
these  abnormal  increases  in  the  working  forces  have  com- 
pelled not  only  the  too  rapid  promotion  of  many  individuals 
of  the  previous  staffs,  but  have  induced  a  leniency  m  the 
trained  members  of  the  old  forces  which  has  assisted  in 
lowering  the  morale.  These  elements  have  provided  a 
difficult  condition.  The  morale  of  a  railway  force  is  a  thing 
as  delicate  as  it  is  important  ;  though  easily  destroyed,  it 
requires    much    time    to    build    up.      Yet     in    the    linal 


IMPROVEMENTS    AT    SHEFFIELD    VICTORIA    STATION. 

in  the  hall  yearly  report  ol  tiie  ( iieat  Central  K'ailway, 
which  is  published  elsewhere  in  this  issue,  reference  is 
made  to  the  alterations  now  being  carried  out  at  the 
Victoria  Station,  Shellield.  By  the  courtesy  of- Mr.  Sam 
Fay,  general  manager,  and  Mr.  C.  A.  Kowlandson,  clnef 
engineer,  we  are  enabled  to  reproduce  the  accompanying 
drawings,  which  show  the  elevation  and  plan  of  the  station 
as  it  will  appear  when  the  improvements  are  completed. 
A  number  of  alterations  and  additions  have  been  rendered 
necessary  at  this  station  during  the  past  few  years,  in  order 
to  cope  with  the  growth  of  trallic  ;  but  the  Great  Central 


Elevation  of  Victoria  Station. 
Sheffield. 
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analysis  of  the  morale  of  the  working  force  railway 
managements  are  dependent  for  operative  results.  This 
is  often  lost  sight  of  in  America,  not  only  by  the 
public  at  large,  but  by  railway  officials  themselves, 
especially  those  whose  training  has  been  obtained  in  the 
tinancial  rather  than  in  the  operating  departments.  But 
little  reflection  (says  the  Rcvicn^)  will  call  to  mind  instances 
wherein  lack  of  wisdom,  through  lack  rf  understanding  of 


Company,  finding  the  accommodation  to  be  still  inadequate, 
decided  to  form  an  additional  loop  line  by  joining  the  two 
e.visting  dock  lines.  The  new  loop  will  be  available  for  down 
slow  trallic.  The  down  platform  accommodation  is  also  to 
be  increased.  .A.  commodious  booking-hall  will  bejerected 
opposite  the  Royal  Victoria  Hotel  on  the  site  now  occupied 
by  the  cab-stand,  and  a  subway  is  to  be  provided,  whicb 
will  afford  direct  communication  between  each  platform. 


Plan  of  Victoria  Station 
Sheffield. 


men,  has  broken  the  morale  of  a  force  to  an  extent  which 
not  only  brought  about  an  immediate  drop  in  operating 
efficiency,  but  entailed  months  and  vears  of  costly  struggle 
to  get  the  line  whipped  into  shape  again. 

Recognition  of  the  effect  of  the  conditions  of  the  past 
few  years  on  the  morale  of  American  railway  employees  is 
easily  observable  in  the  exceptional  efforts  of  most  railway 
managements  to  improve  matters  in  this  respect.  The 
general  public  is  not  in  a  position  to  appreciate  the 
tremendous  problem  involved  in  increasing  the  human 
equation  of  railways  to  the  extent  that  has  been  necessary 
during  the  past  few  years. 


Arrangements  will  be  made  for  the  overhead  conveyance 
of  passengers"  luggage  by  means  of  hydraulic  Imlsls. 
Improved  waiting-room  accommodation  will  he  provided 
and  the  dining-room  is  also  to  be  enlarged. 

A  Cruise  in  the  Eastern  Mediterranean.  — Pa  (.ui^trslravcl- 
ling  bv  sea  to  join  the  1'.  and  O.  cruir-iiigyaclit  "Vetlis"  at 
Marseilles  (whence  the  vessel  <leparls  on  l-chni.ii y  14  for  a  truisc 
of  twentv-nine  days  to  Greece,  I'.ilestini.-,  I'-j^yrt,  clc.)  will  leave 
Tilhurv  by  the  companv's  s.s.  "  PLi>ia  '  .,11  lo. bruary  (\  Haggagc 
will  al'so  be  conveyed  liy  this  vessel  of  lli'.--e  passengers  joininji 
the  cruise  bv  the  overland  route,  wli"  will  leave  Victoria  Slatioii 
by  the  11  a.m.  train  on  1-ebriiarV  i.?.  The  company  li-is  issued 
an  illustrated  booklet  dciCiiptiNC  of  this  and  subsequent  cruises. 
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MEETINGS   &  REPORTS. 


Feb.    4    (Moii.)- 

Feb.  5  Criifs.)- 

Feb.  5  {'J'lics.) 

Feb.  5  {T,ics.]- 

Feb.  (,  {U'al.)- 

Feb.  (>  [W.-d.]- 

Feb.  6  {Wcl.y 

Feb.  ()    (IIVfM 

Feb.  6   i\r,;l.)- 

Keb.  7  {TInir'i.) 

Feb.  7  {Tliiirs.y 

Feb.  y\Tlnns.) 
Feb.   7  (r/;/n.s.) 

Feb.   7  \Tliiirs.)- 

Feb.    S       (/•■(■r) 

Feb.  8  (/•■)■/.) 
Feb.  X  |/'";i.) 
Feb.  12    {Tiics.)- 

Feb.l2  {Tiifi.]- 
Feb.  IJ    I7'»,'.s-)- 

Fcb.  13    (IFc,/.)- 

Fcb.  14  {Tlinis.]- 

Fcb.  14  {Thill'..] 

Feb.  14  (Tliiirs.) 

Feb.  14  (77i/,r,v.) 

Feb.  15      (/■■;v.) 

Feb.  15      {Fn.h 

Feb.  15       (/■/■,.) 

Feb   15       (/•■)•/,) 

Feb.  15       iFn.) 

Feb.  JO    (IIVi/.; 

Feb.  21  (77;//rs.) 

Mar.  22      (F/v). 


FORTHCOMING    MEETINGS. 

-Great  Nortl'ern  and  City  Railway  (Half-yearly),  West- 
minster Palace  Hotel,  S.W.,  at   12.     Followed  by  a 

Wharncliffe  Meeting. 
-  Dcarne   Valley   Railway    (Half-yearlyl.    Hunt's    Bank, 

Manchester,  at  2.30. 
—London  and  Blackwall  Railway  (Half-yearly),   17,  John 

Street,  Criitched  Friars,  B.C.,  at  i. ' 
—North   Staffordshire   Railway   (Half-yearly),    Stoke-on- 
Trent,  .at  1.45. 
-Central     London     Railway       (Half-yearly),       Holborn 

Restaurant,  W.C,  at  12.:!0. 
-Cork    Bandon  and  South  Coast  Railway    (Half'-yearly), 

Cork  Terminus,  at  12. 
-Lancashi'-e  and  Yorkshire  Railway  (Half-yearly),  Hunt's 

Hank,   Manchester,  at   12.     Followed  by  a  Wharn- 
cliffe Meeting. 
—London  Brighton  and  Sonth  Coast  Railway  (Half-yearly), 

London  liridce  Terminus,  at    12. 
—Somerset  and  Dorset  Railway  (Half  yearly),  Waterloo 

Station,  at   10.30. 
—Belfast  and  County  Down  Railway  (Half-yearlyl.  Belfast 

Terminus,  at  11.30. 
—Cardiff  R^ilway  (Half-yearly),  22A.  Queen  Anne's  Gate, 

Westminster,  S.W.,  at   i.' 
Cavan  and  Leitrim  Railway    (Half-yearly),  Dublin,  at  3. 
—London    and    Sonth    Western    Railway     (Half-yearly), 

W.iterloo  St.iti.iTi,  S,K.,  at  12. 
-■Waterloo    and   City   Railway   (Half-yearly),    Waterloo 

St.ition,  .It  2. 
Alexandra  (Newport  and  Sonth  Wales)  Docks  and  Bail- 
way  iH.ilf-ye.irlvl.  14,  St.  Mary  Axe,  E.C.,  at  2.30. 
—North   Eastern   Riilway  (Half-yearly),  York,  at  12. 
— Rhvmney  Railway  (Half-yearly),  Carditf,  at  12. 
-Hull  and  Barnsley  Railway  (Half-ye.irly),   Winchester 

House.  F  C,  at  12. 
-Taff  Vale  Railway  (Half-yearly),  Bristol,  .it  2. 
— Whitechapel  and  Bow  Railway  (Half-yearlyl, 41,  Trinity 

Square,  Tower  Hill,  E.C.,  at  3.15. 
— Fu'uess    Railway    (Half-ye.iily),     14,     Great    George 

Street,  Westminster,  S.W.,  at  12. 
—East  Lincolnshire  Railway  (Half-yearlyl,    King's   Cross 

Statiim,  at  12.30. 
—Fishguard  and  Rosslare  Railways  and  Harbours  (Half- 

yearlv),  Paddington  Station,  at  2.30. 
—Great  Southern  a"d  Western  Railway  (Ireland)  (ll.Uf- 

yearlv),  Kingsbridge  Terminus,  Dublin,  at  2. 
—North  London  Railway  (Half-yearlvl,    Fusion   Station, 

at  1. 
—Brecon   and   Merthyr   Tydfil  Junction  Railway    (Half- 

yearlv),  Palmerslon  House,  E.C.,  at  t. 
—Great  Northern    Railway  (Half-yearly),    King's   Cross 

Station,  at  12.     Followed  by  a  Wharncliffe  Meeting. 
-Great    Western    Railway     (Half-ye.arlyl,    Paddington 

St.ition,  at  1. 
—London    and    North    Western    Railway    (Half-yearly), 

Euston  Station,  at  i  2. 
—Midland    Railway     (ll.df-yearly),      Derby,     at      t,^o. 

Followed  bv  .1  Wh.irnclille  Meeting,  at  2. 
—Port  Talbot  Railway  and  Docks  (H.ilf-yearlv),  P.idding- 

ton,  at  2 
— Axminster     and    Lyme    Regis    Light    Railway    (H.ilf- 

yearly),  Waterloo  St.ition,  .it  2. 
—Metropolitan   Railway    of  Constantinople    (.\muial),   i. 

Walbruok,  E.C.,  at  12. 


GREAT    EASTERN    RAILWAY. 


The  eighty-nintli  lialf-vearly  general  meetiifg  of  the  proprietors 
of  this  railway  was  held  on  Tuesday,  January  2i),  1907,  in  the 
Hamilton  Hali  of  the  Great  Eastern' Hotel,  Bishopsgate  Street, 
K.C.  ;  Lord  Ci..\t'ii  J.  H.\mii,Tiix,  chairman  of  the  company, 
presiding. 

The  SECRET.Ain-  (Mr.  W.  H,  Fcp|iercornel  read  the  notice  con- 
vening the  meeting. 

The  Chaikman  tlien  said — Ladies  and  gentlemen,  I  am  afraid 
the  past  half-year  has  been  somewhat  disappointing,  for,  in  spite 
of  the  exceptionally  line  weather  during  the  late  summer  and  of 
the  autumn,  our  traffic  receipts  show  hut  a  small  increase,  whilst 
the  improvement  in  trade,  which  has  been  of  so  much  service  to 
the  he.ivy   lines,  has,   so  far,  only  hatl  the  effect   of  raising  the 


price  of  coal  and  the  materials  required,  and  thus  adding  to  our 
working  expenses.  Our  past  experience  has  shown  us  on  several 
occasions  that  at  the  commencement  of  an  era  of  good  trade, 
when  people  are  only  beginning  to  make  money,  we  benefit 
little  ;  but  later  on,  when  they  have  made  enough  money  to  be 
able  to  spend  it,  then  our  turn  comes.  Now,  I  will  deal 
first  of  all  with  the  passenger  traffic,  and  I  am  afraid  it 
is  not  of  a  very  encouraging  nature.  You  will  find  the 
receipts  in  \o.  9  account,  page  13.  The  first-class  shows 
a  decrease  of  29,142  passengers,  and  a  decrease  in  receipts  of 
;/^3,r3i  ;  the  second-class  shows  a  decrease  in  number  of  159,113, 
and  a  decrease  in  receipts  of  £2,202  ;  the  third-class  shows  a 
decrease  of  113,370  in  numbers,  but  an  increase  in  money  of 
;£io,i59.  The  "^total  result  of  the  passenger  traffic  for  the  half- 
year  shows  a  decrease  in  numbers  of  301,625,  and  an  increase  in 
receipts  of  ;g4,826,  and  the  average  rate  per  passenger  was  5'64d., 
against  S'Sgd.  in  the  corresponding  period  of  1905.  We  believe 
that  theVeason  why  the  I.irge  falling-off  in  third-class  passengers 
still  shows  a  considerable  increase  in  receipts  is  due  to  the  fact 
that  we  have  lost  a  great  many  short-distance  passengers  in  the 
suburban  districts  owing  to  tlie  competition  of  tramways,  etc., 
and  that  we  have  carried  more  third-class  passengers  long 
distances  into  the  country. 

P.4SSEN'0EU    Rl'.CEII'TS. 

Now  I  will  take  the  season-tickets.  The  first-class  season- 
tickets  show  a  decrease  of  £"304,  the  second-class  an  increase  of 
£72,406,  and  the  third-class  an  increase  of  £]  1,641,  and  the  total 
increase  from  all  classes  being  .^3,743-  Parcels,  horses, 
carriages,  etc.,  show  only  an  increase — less  than  usual — of  ;£883, 
but  I  am  sorry  to  say  that,  owing  to  the  largely  increasing 
use  of  motor  cars,  the  transit  of  carriages  and  carriage  horses 
over  our  system  is  largely  oii  the  decrease.  There  have 
also  been  during  the  past  half-year  fewer  racehorses  travelling 
to  and  trom  Newmarket,  which  partly  accounts  for  the 
small  increase  in  receipts  under  the  head  of  parcels,  horses, 
etc.  The  fact  also  that  owing  to  the  brilliant  weather,  to  which 
1  have  alluded,  people  travelled  more  by  road — namely,  by  motor 
and  by  bicycle — than  by  the  railway,  and  also  that  a  very  con- 
siderable number  of  people  took  advantage  of  the  fine  weather 
to  travel  by  sea  to  our  sea-side  resorts,  also  accounts  to  a  very 
great  extent  for  our  decrease,  though  you  would  have  supposed 
that  this  brilliant  summer  would  have  produced  a  large  increase 
in  receipts  from  persons  travelling.  In  the  borough  of  Great 
Yarmouth  we  were  astonished  to  find  that  the  people  taken  from 
London  and  London  stations  to  Yarmouth  showed  a  decrease  of 
8,600  in  number,  and  in  money  of  .£'3,659.  The  worst  misfortune 
that  befel  us,  as  regards  passenger  receipts,  was  the  very  severe 
weather,  with  the  lieavy  fall  of  snow  which  took  place  in  the 
last  fortnight  of  the  year,  and  during  a  period  when  we  generally 
expect  to  add  largely  to  our  receipts.  We  found  that  the  loss 
for  the  last  fortnight  of  the  year  was  £"9,000  in  passenger 
traffic,  and  that  the  increase  in  our  working  expenses 
was  £[1,800.  The  two  together  make  a  total  of  £10,800, 
and  which  we  attribute  to  the  exceptional  severity  of 
the  weather  at  that  period.  Of  course,  motor  cars,  electrical 
tramways,  and  other  forms  of  competition  still  seriously 
affect  us  in  all  parts  of  the  country,  but,  of  course,  mainly 
in  our  suburban  districts.  \Vc  cannot  help  that.  I  have 
spoken  at  length  on  the  subject  before,  and  all  we  can  do  is 
to  endeavour  to  meet  that  competition  so  far  as  lies  in  our  power. 
I  think  it  is  indeed  fortunate  that  we  had  the  strength  of  mind 
some  six  or  eight  years  ago  to  resist  the  pressure  put  upon  us  to 
add  to  our  suburban  lines.  The  cost  would  have  been  terrific, 
and  under  the  conditions  existing  to-d.ay  it  would  have  proved  a 
total  loss  to  us.  What  we  did  by  the  enlargement  of  our  carriages 
and  by  adding  to  the  length  of  our  trains  and  our  platforms  in 
the  suburban  districts,  at  a  very  re.asonable  expenditure,  has 
proved  ample  to  meet  all  the  requirements  of  our  traffic. 
(.\pplause.)  I  will  now  go  on  to  the  goods.  The  goods  show, 
not  a  large,  but  a  satisfactory  increase  of  £13,380.  The  general 
trade  in  goods  throughout  the  district  has  been  about  level.  The 
barley  crop  was  exceedingly  good  all  over  our  system,  and  the 
wheat  crop  was  nearly  up  to  expectations.  We  find  that  there  is 
a  great  deal  of  wheat  still  held  by  the  farmers  in  the  hope  of  higher 
prices  being  reached.  If  those  hopes  be  realised,  we,  of  course, 
shall  get  the  benefit  of  the  carri.ige  of  that  wheat,  but  if,  on  the 
other  hand,  prices  remain  at  their  present  level,  that  wheat  will 
probably  be  used  locally  for  the  feeding  of  cattle,  and  we  shall 
not  have  the  carriage  of  it.  There  has  been  a  satisfactory  increase 
in  one  industry  in  our  districts  during  the  past  two  years — namely, 
that  of  cement— and  there  is  one  linn,  the  Norman  &  Saxon 
Company,  which  during  the  past  li.ilf  had  put  an  increase  of  21,000 
tons  upon  our  system,  and,  in  addition,  has  brought  an  increase  in 
coal  of  6,327  tons,  following  upon  an  increase  of  8,100  tons,  at 
Fulbourne  Station,  in  close  proximity  to  their  works,  and  for  that 
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amount  of  coal  that  coiupaiiy  is  mainly  ^csporl^ihll•.     I  hope  111. it 
trade  will  continue  to  tlourish  and  develop. 

SiTKS    KIR    KaCTOKIKS. 

You  will  recollect  last  half  I  told  you  that  the  land-a{jent  of 
the  company  was  willing,  on  application,  to  afford  every  facilitv 
and  particulars  witli  regard  to  sites  on  our  lines  which  we  con- 
sider favourable  for  the  erection  of  factories.  During  the  past 
half  four  factories  have  moved  into  our  district  in  consequence 
of  the  invitation  I  then  held  out,  and  I  think  it  right  to  mention  to 
you  that  we  still  have  200  sites  in  dil'ferent  parts  of  our  system 
which  we  consider  favourable  and  available  for  factory  purposes. 
Therefore,  if  those  who  desire,  or  have  the  intention  of  removing 
their  factories,  or  establishing  new  ones,  make  application  to 
Mr.  KIwell,  the  cstate-.agent  of  the  company,  they  will  receive  full 
particulars  in  regard  to  this  point.  With  respect  to  cattle,  it  has 
been  the  worst  season  we  have  had  since  the  year  iSijj.  That 
was  mainly  the  result  of  the  drought  following  upon  the  verv 
dry  summer,  but  we  hope  that  during  the  current  half 
there  may  be  a  decided  turn  for  the  better  in  respect  of  our 
cattle  traffic.  The  coal  Ir.idc  continues  to  give  grounds  for 
siitisfaction.  Though  during  the  past  half-year  there  was  a  small 
decrease  of  £^27,  that  compares  with  an  increase  of  ^r  15,000  in 
the  eorrespondiiiL;   period   of  la-t  ve.ir  ;  and  vou  will  be  glad  to 
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hear  that  the  total  receipts  during  the  year  1906  from  our  coal 
traffic  was  ;gf>5 1,000,  which  is  the  highest  amount  we  have  ever 
received  in  any  one  year.  (Applause. )  There  has  been  a  steady 
and  progressive  increase  in  our  coal  traffic  during  the  last  four 
years  amounting  to  £:42,ooo.  Now,  the  Continental  receipts  show 
a  slight  increa.sc  of  £'234.  The  increase  of  passengers— and 
passengers,  too,  of  a  very  good  quality— by  the  Hook  route 
was  3,544.  There  was  a  decrease  in  the  goods  e.x  Hook  of 
Holland  of  541  tons,  and  from  England  of  255  tons.  Two  new 
corridor  trains  running  from  York,  MaiichestcV,  and  Liverpool  in 
connection  with  our  Continental  service,  to  which  I  alluded  last 
year,  you  will  be  glad  to  hear,  have  given  complete  satisfaction  to 
the  public,  and  when  I  tell  you  that  during  the  half  there  wa>  an 
increase  of  no  less  than  3.000  meals  over  the  corresponding  period 
of  the  preceding  year  "taken  in  our  restaurant  cars,  it  will  give 
you  an  idea  of  how  well  they  were  patronised.  On  the  Antwerp 
scr\ice  there  was  a  decrease  in  pas>engers  of  2,412.  That 
is  due  to  the  fact  that  in  the  corresponding  period  of 
1905  the  Liege  E.xhibition  was  in  existence,  and  of  course 
that  induced  a  very  large  number  of  people  to  travel  from 
England.  The  increase  in  goods  from  Antwerp  has  been  2H(; 
tons,  and  the  increase  from  England  to  .Antwerp  2cxi  tons. 
The  extension  of  our  quay  at  Parkeston,  to  which  alhi>ion  has 
been  made  in  the    report,   will    be    completed   in   due   course. 


I  am  glad  to  s.iy  that  one  berth  will  be  complelcil  dm  ing  the 
current  half-year,  and  when  that  is  completed  it  will  afford 
sufiicient  accommodation  for  a  daily  service  between  Denmark 
and  Harwich.  The  que>tion  of  a  daily  service  is  now  receiving 
the  consideration  of  the  Danish  Government,  and  1  hope  they 
will  come  to  the  conclusion  that  it  is  desirable  in  the  interests  of 
their  country,  and,  if  so,  it  will  prove  a  very  considerable  advan- 
tage to  the  (Ireat  Eastern  Company.  (.\pplause.)  The  report  lus 
told  you  that  we  have  ordered  a  liew  cargo-boat.  That  boat  will 
be  charged  to  the  depreciation  account,  and  in  order  to  show 
you  in  what  a  healthy  condition  our  steamboat  service  is  as 
regards  writing  down,  I  m.iy  inform  you  that  the  steamboat 
insurance  fund  at  the  present  moment  is  £145,000,  and  the  steam- 
boat depreciation  account  is  £239,000,  making  a  total  of  £3^4,000. 
(.Vpplause.)  Lowestoft  harbour  dues  show  an  increase  of  £954. 
That  is  due  to  the  opening  of  the  new  harbour  at  the  commence- 
ment of  the  fishing  season,  and  that  harbour  has  in  every  respect 
met  the  wishes  and  requirements  of  the  fishing  industry  in 
that  town.  Rents,  hotels,  arches,  etc.,  are  up  £'3,497.  I  have 
nothing  to  say  with  regard  to  the  hotel  department,  except  that 
it  is  ,'4oing  on  well,  and  appears  to  please  everybody  ;  but  there 
is  one  matter  in  connection  with  it  to  which  I  must  make  an 
announcement.  The  board  have  decided  to  offer  for  sale  their 
hotel  at  Harwich.  That  hotel  w.is  built  some  fifty  or  sixty  years 
ago  to  meet  the  requirements  of  the  public  when  our  boats  started 
and  arrived  at  Harwich  proper,  but  since  the  establishment  of 
I'arkcston  Ouay — where  we  al.so  thought  it  desirable  to  erect  a 
hotel — we  have  felt  that  we  have  no  longer  any  particular 
user  for  the  Harwich  hotel.  It  gives  us  a  good  deal  of  trouble 
in  having  to  look  after  it,  and  we  consider  it  therefore  better  in 
yonr  interests  to  offer  it  for  sale,  and  it  will  be  put  up,  I  believe, 
at  the  .\uction  Mart  in  the  course  of  next  month.  Any  enterprising 
shareholder  who  desires  to  enter  into  the  hotel  business  will,  I 
hope,  attend  the  sale  prepared  to  bid.  (Laughter.) 
Thk  Exi'iaditiki;. 

The  total  increase  for  the  half-year  amounts  to  £2U,'^2i,  and 
now,  if  you  will  look  to  the  other  side  of  the  account^,  I  will  deal 
with  the  expenses.  I  am  afraid  you  will  all  have  noticed  that  the 
working  expenses  show  an  increase  of  £28,136,  as  against  an 
increase  in  receipts  of  £20,321.  I  had  a  letter  from  a  shareholder 
the  other  day  saying,  "  If  you  could  only  make  that  increase  of 
£26,000  odd  by  spending  £'28,000  I  should  be  very  much  pleased  if 
we  had  no  increase  at  all."  I  wrote  back  and  s.aid  I  quite  agreed  with 
him  if  the  circumstances  had  not  been  exceptional,  and  I  will  explain 
to  you  what  the  circumstances  are.  In  the  course  of  last  .uitumn 
the  board  decided  that  it  was  necessary  to  renew  at  very  con- 
siderable expense  Cambridge  Station,  and  they  also  decided  to 
light  the  main  line  trains  of  the  company  with  electric  light 
instead  of  gas.  In  the  first  place  we  consider  that  the  electric 
light  will  be  more  appreciated  by  the  public,  but  also  the  Board 
ot  Trade  put  pressure  upon  the  railw.iy  companies  in  the  United 
Kingdom,  urging  them  to  substitute  electric  lighting  for  gas  in 
last  passenger  trains,  owing  to  t!ie  terrible  results  of  collisions  in 
the  ("nitcd  States  that  have  sometimes  taken  place,  followed  by 
lires  which  consumed  a  very  considerable  number  of  p.assengcrs. 
Well,  having  decided  to  do  this,  we  thought,  as  the  expenditure 
would  be  considerable,  and  it  would  be  all  charged  to  revenue,  to 
charge  to  revenue  account  of  the  half-year  a  portion  of  that 
amount,  and  therefore  the  way  and  works  department  is  debited 
with  £10,000  in  respect  of  Cambridge  Station,  and  the  super- 
intendents department  with  £5,000  in  respect  of  the  electric 
lighting.  That  will  explain  why  the  way  and  works  show  an 
increase  of  £i4,6i,S,  which  would  otherwise  liave  been  £4,618. 
The  locomotive  power  and  carriage  and  wagon  repairs  show  an 
increase  of  /"7,8i9,  and  that  is  mainly  attributable  to  an  increase 
in  the  price  of  coal  and  materials  gener.illy.  Compensation  for 
personal  injuries  to  passengers  and  dam.age  and  loss  of  goods 
shows  a  small  increase,  and  vou  will  be  glad  to  hear  that  .is 
regards  the  Witham  accident  all  the  claims  have  now  been  paid — 
(Hear,  hear) — and,  therefore,  that  is  now  a  thing  of  the  p,i-t. 
(.\pplause.)  You  will  be  very  ple.ised,  I  am  sure,  to  (.b.>er\e,  such 
of  you  as  have  been  through  the  figures,  that  there  i>.  lor  the  first 
time  for  some  years,  a  decrease  of  £3.188  ni  i.ili-  .md  taxc-, — 
(applause) — and  our  estate-.igent  assure>  me  lh.it  he  lielievcs  that 
there  will  be  no  increase  during  the  current  hall,  lie  con>iders 
that  it  is  reasonable  to  surmise  that  we  h.ive  :  e.KJn  d  lugli-water 
mark,  and  I  trust  he  is  correct  in  regaid  !>■  111  Lxpenditurc  of 
that  sort,  and,  if  possible,  in  the  futiiie — I  thmlc  prob.ibl,-  very 
much  i>  due  to  the  strong  exprc'->ions  of  r.iilA.iy  shareholders  in 
various  parts  of  the  country  and  the  p'lbljc  generalb — we  may 
look  for  a  decrease  under  th.it  head. 

Poplar  and  Wi  st  Hvm  (iivKUiAxs. 

Now,  I  had  occasion  la^t  yc.ir  to  refer  to  disclo^uro  with  respect 
to  the  Poor-law  Guardians  at  Poplar,  which  affordc<l  ground  for 
reflection.     During  the  six   months'  interval   I   fe;ir   that  we,  as 
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ratepayers,  have-  only  succeeded  in  jumping  out  of  the  frvnig-pan 
of  Poplar  and  alighting  in  tlie  lire  of  West  Ham — (lauglitcrl  — 
but  the  conduct  of  those  guardians  is  now  the  subject  of  judicial 
investigation,  so  I  am  certain  that  you  would  not  wish  me  to  emulate 
the  recent  example  of  Mr.  John  Burns — (laughter) — and  assure 
3'ou  that  there  are  no  solid  grounds  of  questioning  the  conduct  of 
these  gentlemen — we  must  be  satiblied  to  let  the  law  take  its 
course.  (Hear,  hear.)  Well,  the  net  decreased  receipts  for  the 
half-year  are  i'l.Sij,  and  had  it  not  been  for  these  special  sums 
which  I  have  mentioned,  and  which  we  debited  to  revenue,  there 
would  lia-'e  been  an  increase  of  £"13,185.  The  result  has  been 
that  with  the  extra  carry  forward  from  the  last  half,  we  have  been 
able  to  declare  a  dividend  at  the  same  rate  as  the  corresponding 
period  of  last  year,  which  I  consider,  under  all  the  circumstauce> 
of  the  case,  is  all  the  shareholders  could  reasonably  have  expected. 
The  Tollesbury  Pier  will  be  opened  in  the  month  of  June.  It  is 
not  a  verv  liig  matter,  but  it  has  been  alluded  to  once  before.  It 
is  a  pier  at  the  end  of  the  Kelvedon  and  Tollesbury  Light  Rail- 
way, and  it  is  our  property,  and  we  believe  when  this  pier  is 
opened  it  will  add  considerably  to  the  receipts  of  the  line,  and  we 
trust  we  will  be  able  to  make  tliat  undertaking  a  permanently 
paying  concern.  You  will  observe  that  tlie  Workmen's  Compen- 
sation Amendment  Act  will  come  into  force  on  July  i  this  year, 
and  most  of  vou  are  prolxiblv  aware  that  under  the  existing  Act 
we,  w-ith  the  sanction  of  the  Registrar  of  Friendly  Societies, 
contracted  out  of  that  Act  anil  have  liad  a  fund  of  our  own,  work- 
ing in  conjunction  with  the  representatives  of  our  men,  which  fund 
itill  has  a  lease  of  life  up  to  the  close  of  the  present  year — that  is,  si\ 
months  after  the  new  Act  comes  into  force.  Now,  from  the  lirst  t" 
the  last  the  working  of  our  fund  has  proved  highly  satisfactory.  1( 
has  not  only  brouglit  us  bi-monthly  into  contact  with  four  of  our 
men  who  sit  upon  tlie  committee  representing  their  fellow- 
workers  throughout  our  svstem,  but  also  enables  us  to  deal  in  a 
very  liberal  manner  with  all  claims  arising  under  the  Act,  and 
which  in  the  ordinary  course  might  possibly  have  produced 
litigation.  From  first  to  last  we  have  had  no  litigation  except.  I 
think,  in  one  instance,  and  the  working  of  our  system  has  been 
exceedingly  favourable  not  onfy  to  your  interests,  lint  to  the 
interests  of  the  men.  It  has  produced  harmony  and  confidence 
on  the  part  of  the  men  in  the  management  of  the  fund,  (.\pplause.  I 
We  should  be  very  sorry  to  give  up  that  fund,  but  I  am  rather 
afraid  that  under  the  provisions  of  the  new  Act  it  may  be  neces- 
sary for  us  to  do  so.  At  all  events,  we  have  not  made  up  our 
minds  at  present,  but  we  shall  give  the  matter,  both  in  your 
interests  and  in  the  interests  of  the  men,  the  very  fullest  consider.i- 
tion.  As  regards  the  current  half-year,  I  have  little  to  say  with 
certainty,  except  as  regards  one  point,  which  is  not  a  pleasant 
point — namelv,  that  you  may  be  quite  sure  that  all  our  materi.ds, 
both  coal  and  the  mateiials  used  in  the  locomotive  and  engineering 
departments,  will  command  higher  prices  during  the  current  hall. 
As  regards  our  receipts,  of  ccmrse,  I  cannot  sav  anything:  I  can 
only  hope  for  the  best. 

Till-:  Cn.wNKi  TrxxEi.. 
Before  sitting  ilown  I  should  like  to  allude  to  one  matter, 
though  it  does  nut  directly  affect  your  immediate  interests  as 
Great  Eastern  shareholders.  At  the  same  time,  it  is  of  great 
interest  to  all  railwav  shareholders  and  to  the  general  public — I 
allude  to  the  insane  project  of  making  a  physical  connection 
between  Great  Britain  and  the  Continent  by  means  of  an  under- 
ground passage.  (Hear,  hear,  and  loud  applause.)  How  any 
Briton  with  a  grain  of  common  sense  or  patriotism  can  entertain, 
much  less  support,  such  a  scheme  I  am  at  a  loss  to  understand. 
(Hear,  hear.)  We  are  held  bv  our  Continental  neighbours — and 
with  some  truth — to  be  devoid  of  logic,  and  I  believe  they  are 
correct  :  but  we  are  generally  credited  with  a  large  supply  of 
common  sense.  It  seems  incredible  that,  with  our  knowledge  of 
our  past  history,  of  the  formation  of  our  national  character, 
from  our  insular  position,  of  our  being  the  centre  of  the 
greatest  empire  in  the  world,  from  the  unassailable  position 
we  occupy,  that  we  should  deliberately  throw  away  all 
these  advantages  in  order  to  do — what  ?  To  do  an  infinity 
of  mischief  to  our  shipping  and  agricultural  interests,  and  to 
throw  awav  millions  of  pounds  that  had  better  be  expended  in 
the  improvement  and  enlargement  of  our  harbours  and  the 
incre.ise  of  our  shipping.  (Loud  applause.)  .And,  gentlemen, 
what  did  we  learn  yesterday  ':  That  Germany  will  shortly  have 
in  readiness  five  ship-building  yards  capable  of  building  battle- 
ships of  18,000  tons  burthen,  Krupp,  of  Essen,  proposes  shortly 
to  put  down  at  Kiel  slips  for  constructing  ships  of  ^5,000  tons 
burthen.  The  longer  I  live  the  more  I  hold  the  conviction  that 
there  are  many  people  in  England  who  want  continually  remind- 
ing tliat  the  millenium  has  not  yet  arrived.  iLoud  applause.) 
That,  ladies  and  gentlemen,  is  all  I  have  to  say.  1  fear  I  have 
had  nothing  verv  novel  or  encouraging  to  tell  you,  but  you  may 
rely  upon  our  continuing  to  peg  away   in  ende.ivoui  in;;   to  iii.ike 


the  most  of  the  interests  you  are    good  enough  to  intrust  to  our 
charge.     (Applause.)     I  beg  to  move  ; — 

•■  Tlinl  till-  directors'  report,  togetlier  witli  Uie  ^t:Ucimnl  ■>!  nicounts  now  submitted 
W  received  and  .idopled  " 

Sir  Hexry  W.  Tvler  seconded  the  motion. 

Mr.  Thorpe  drew  attention  to  paragraph  14  in  the  report  in 
reference  to  the  amalgamation  of  the  Lancashire  Derbyshire  and 
East  Coast  Railwav  with  the  Great  Central  Company,  under  the 
terms  of  which  the  (ireat  Eastern  Companv  received  the  sum  of 
Xi25,oooin  cash.  He  thought  the  shareholders  would  like  to 
know  whether  the  sum  paid'  to  this  company  for  compensation 
meant  that  the  Great  Eastern  lost  their  running  powers  over  the 
Lancashire  and  Derbyshire  as  far  as  Sheffield. 

Mr.  C.\Ml'HELi.  P.  Ogii.vik  said  it  seemed  to  him  that  the  com- 
pany were  not  encouraging  the  traffic  which  was  absolutely  their 
own— namelv,  the  farming  traffic  of  the  Eastern  counties.  He 
had  ascertained  of  late  That  their  charges  for  the  low  class  of 
materials  was  verv  lieavy,  and  lie  felt  convinced  that  if  these 
rates  were  revised  and  lightened  it  would  tend  enormously  to 
make  the  Eastern  counties'  traffic  a  far  more  profitable  business 
for  farming  to-dav.  Tliev  were  told  that  they  were  not  a  manu- 
facturing district, 'but  he  thought  a  good  deal  of  that  was  owing 
to  the  Great  F;astern's  charges  being  enormous.  The  rates  on 
foreign  railways  were  nothing  compared  to  what  they  were  on 
this  company's  system.  He  went  on  to  give  his  personal  expe- 
rience, stating  that,  owing  to  a  booking-office  being  closed,  he 
entered  a  train  without  a  ticket,  and  on  arrival  at  Liverpool 
Street  he  was  charged  i.Vl.,  for  which  he  demanded  a  receipt. 
The  official,  however,  treated  his  request  with  laughter,  and  he 
was  told  that  nobody  had  ever  asked  a  receipt  for  such  a  sum 
before.  This  was  a  small  matter,  but  it  was  a  point  of  detail 
whichought  to  be  looked  into  and  remedied  by  those  in  authority. 
He  also  complained  that,  in  the  matter  of  the  excursion  traffic, 
passengers  had  to  remain  in  London  till  the  exact  hour  at  which 
the  excursion  returned  ;  whereas  he  thoughl  facilities  ought  to  be 
afforded  them  to  return  bv  an  ordinary  tr.iin  .it  an  earlier  hour  in 
the  evening, 

Mr.  .Ai.EX.WDEK  spoke  of  the  egg  traltic,  and  urged  that  the 
return  empties  should  be  free  from  charge. 

Mr.  H.WXES  submitted  ,i  memorial  praying  the  directors  to 
take  into  consideration  the  Sunilav  tiafiic,  with  a  view  to  reducing 
the  same. 

The  Ch.mrmax,  in  reply,  said  the  question  asked  by  Mr. 
Thorpe  was  a  rather  impo'-fant  one.  They  were  not  losing  any 
of  their  running  powers  over  the  Lancashire  and  Derbyshire  line 
ill  acceptin,g  tin* £! 1 25,000  to  which  allusion  was  made  in  the 
report.  He  was  afraid  Mr  Thorpe  did  not  give  the  board  credit 
for  common  sense,  for  they  certainly  would  not  have  agreed  to 
any  such  arrangement.  Xot  only  had  they  retained  all  the 
running  powers  which  they  originaljy  obtained  when  they  became 
partners  in  the  Lancashire  antl  Derbysliire  line,  but,  as  he  had 
explained  in  Julv  last,  they  gained  from  the  Great  Central  very 
considerable  additional  facilities  at  some  of  the  stations  of  that 
companv.  Thev  had  originally  contributed  X25o,ooo  to  the 
ordinary  stock  of  the  Lancashire  and  Derbyshire.  They  now- 
got  a  return  in  cash  of  £'125,000,  and  they  got  additional 
advantages  beyond  the  running  powers  originally  obtained, 
and  thev  considered  that  they  were  not  only  worth  the 
balance  of  £'125,000,  but  that  they  were  really  worth  the  expendi- 
ture of  several  millions  of  money.  He  believed  it  was  the 
cheapest  bargain  ever  achieved  by  any  railway  company  in  the 
kingdom.  (Hear,  hear.)  Mr.  Ogilvie  had  spoken  of  the 
enormous  rates  for  country  produce,  and  he  had  compared  them 
with  the  Continent.  There  was  no  fair  comparison  to  be  made 
between  the  railways  of  this  country,  or  the  rates  of  the  railways 
of  this  country,  with  those  of  the  Continent,  because  the  latter 
were  mainlv  supported  or  were  owned  by  the  State.  He  thought 
the  proper  comparison  to  be  made  was  with  other  railways  of  the 
I 'nited  Kingdom,  and  he  might  say,  without  fear  of  correction, 
that  the  Great  Eastern  rates  compared  favourably  with  those  of 
any  other  company  in  the  United  Kingdom.  If  Mr.  Ogilvie  had 
any  doubts  on  the  subject  he  ought  to  see  the  goods  manager  or 
Mr.  Gooday,  the  general  manager.  He  might  also  remind  the 
shareholders  that  Mr.  (iardiner,  their  goods  manager,  at  the 
invitation  of  various  Chambers  of  Commerce,  visited  such  places 
as  Norwich,  Lynn,  and  Ipswich,  and  had  met  the  farmers' 
representatives.  There  they  had  discussed  the  rates,  and  though 
they  might  not  have  agreed  with  everything  Mr.  Gardiner  had 
said,  they  accorded  him  a  hearty  vote  of  thanks  for  his 
attendance  at  tlie  meetings.  .\s  regarded  Mr.  Ogilvie  not 
receiving  a  receipt  for  the  money  he  tendered,  he  might  say  that 
it  was  clearlv  the  duty  of  every  ofi'icial  to  give  receipts  for  cash, 
and  that  gentlem.m  ought  to  have  reported  the  matter  to  the 
head  office  at   Liverpool  Street.     Mr.   Alexmder    had  alluded  to 
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the  carriage  of  empty  cj;>»-boxc:i,  and  ho  liad  received  tliis  note 
from  tlie  departinuiit  in  charge  of  that  traflic  : — 

'■  The  choreic  Ql  4ci.  Inr  twelve  (I'lzru  ctiii>  from  the  country  doc«  not  p:iy  ui,  as  dclivorv 

al.-u-  c.'^s  :,:  .  ,,,.  1  \w  ..ii;\  .  iri\-  ttit-nj  at  this  rile  to  cncoLinii*c  acricuUiiriNts  in  our 

■  .1  is  stipulated  are  not   to  he  returned)  of  variou-' 

■  V  propiTly  packed  in  tln-se  boxes  there  is  no  more 
.    ;it  boxes.     In  fact  we  Inve  no  nvirc  complaints  ni 

.  >\^-i  we  provide  than  i»f  tliose  c.lrric:!  in  patent  boM-^. 

Ml    .\u\  li.!.  ,  .1,1,  .■■,  ilv  hi    11  ■,"  Ihe  superintendent's  oiiice  on  the  sam:  matter." 

As  regarded  Sunday  traffic,  Hun'  could  pardon  Mr.  Haynes  for 
bringing  this  (jticstioii  forward,  for  manj'  people  felt  vorvstrongl*- 
upon  it.  He,  however,  could  not  say  more  than  what  he  h.iil 
>aid  on  previous  occasions.  They  fully  recognised  the  prevalent 
feeling  in  Kngland,  which  was  to  discourage  all  unnecessary 
Sunday  traflic.  but  e-ery  person  who  was  connected  with  business 
must  be  aware  that  a  certain  amount  ot  Sund.iy  tralVic  was  neces- 
s.iry,  and  also  that  they,  as  public  carriers,  were  bound  to  give 
such  accommodation  as  the  public  demanded  of  them  in  respect 
of  Sunday  traflic.  Their  position  was  that  they  did  not  tempt  the 
public  to  travel  on  Sundays,  but  where  they  wanted  facilities  the 
company  gave  them  those  facilities.    (Hear,  hear.) 

The  resolution  was  then  put  to  the  meeting  and  unanimouslv 
adopted. 

Mr.  Dixcw.vi.i.  proposed  a  vote  of  thanks  to  the  chairman,  the 
directors,  and  the  staff  for  then-  attention  to  the  interests  of  the 
company  during  the  past  half-year. 

-  Mr.  Ai.E.vvxDEK  seconded  the  proposition,  which  was  carried 
with  acclamation. 

The  Cn.\iK>fAX  brietly  acknowledged  the  compliment,  and 

The  proceedings  then  terminated. 


SOUTH    EASTERN    RAILWAY. 


The  141st  half-yearly  general  meeting  of  the  South  Eastern 
Railway  Company  was  held  on  Tuesday  last  in  the  Cannon  Street 
Hotel,  London  :  Mr.  H.  Cosmo  BoNstii;,  chairman  of  the  com- 
pany, presiding. 

The  Cii.\iRM.\x,  in  moving  the  adoption  of  the  directors'  report 
and  accounts  I  an  analy.sis  of  which  appeared  in  the  last  issue  of 
Thk  R.viiav.vy  TI^tEs),'  referred  first  to  the  loss  which  the  board 
had  sustained  by  the  death  of  Colonel  Surtees.  Passing  on  to 
review  the  business  of  the  half-vear,he  said  that  their  Continental 
traflic  continued  very  good.  Their  sea-side  traflic  showed  a  verv 
small  falling-off,  mainly  due,  he  thought,  to  the  new  fashion  of 
travelling  in  motor  cars  instead  of  by  the  much  more  comfort- 
able means  of  railway  carriages.  That  fashion  he  could  nol 
aniicipate  would  last  for  ever.  In  the  outside  area  of  Londo-ithe 
traflic  continued  to  grow,  but  in  the  London  area  itself  it  con- 
linucd  to  decrease.  It  was  impossible  for  a  railwav  company  to 
compete  with  the  rate-aided  tramways— (Hear,  hear)— and  it  was 
owing  to  the  competition  of  the  tramways,  which,  he  believed. 
were  worked  at  a  loss,  that  a  very  considerable  diminution  in  the 
company's  revenue  had  arisen.  In  seven  j-ears  they  had  lost  by 
this  competition  ^,300,000  passengers,  representing  in  monev 
142,000.  He  had  been  present  the  other  day  at  the  opening 
of  the  Brompton  and  Piccadilly  Railway,  and  he  h.id  listened 
with  great  ;.atisfaction  to  the  remark  made  by  Mr.  Llovd-Geoige. 
President  of  the  Board  of  Trade,  that  we  could  not  do  without 
private  enterprise.  If  Mr.  Lloyd-George  was  logical  he  would 
not  insist  on  the  Board  of  Trade  making  the  railway  companies 
put  on  more  unreiiiunerative  trainsforthe  purpose  of  carrvingthe 
working  classes,  but  that,  on  tlie  contrarv,  he  would  en'cotirage 
them  to  take  off  unremunerative  trains  and  to  cut  down  e.xpenscs'at 
unremunerative  stations.  (Hear,  hear.)  In  regard  to  goods  trallic, 
there  was  a  gradual  increase  in  nearly  every  department  except 
that  of  hops,  which,  owing  to  the  deficient  crop,  showed  a  decrease 
of  about  £'io,ooo  He  was  sorry  there  had  been  an  increase  in 
their  coal  bill,  and  he  was  afraid  it  would  continue  during  the 
current  half-year.  The  company  had  been  fortunate  in  making 
their  conlr.acts  before  the  last  large  rise  in  price.  In  regard  to 
incrciised  expenditure  on  roads,  bridges,  and  tunnels,  the  traflic 
department  was  always  demanding  heavier  locomotives  and 
rolhng  stock,  and  when  the  engineer  informed  the  directors  that 
It  was  necessary  to  strengthen  roads  or  bridges,  the  directors 
could  only  give  their  consent.  At  the  same  time  the  board 
watched  this  expenditure  very  carefullv,  and  tried  to  keep  it  down. 
He  continued  to  hope  that  they  were  approaching  the  maximum 
in  that  expenditure,  and  t!iat  they  would  speedily  reap  the  reward. 
The  .actual  amount  of  charges  on  revenue  for  maintenance  of  road 
and  renewal  of  rolling  stock  was  ^200,000  a  year  more  than  it  was 
when  the  two  companies  were  apart.  Any  one  could  see  for  him- 
self the  great  improvement  which  had  taken  place  in  the  rolling 
stock  and  in  the  regularity  and  punctuality  of  the  train  service. 
It  was  very  gratifying  to  note  that  the  amount  paid  in  rates  had 
been  £  1 1 ,000  less  than  in  the  corresponding  half  of  ji/j,.  This 
was  entirely  due  to  the  great  care  which  the  directors" took  in 


having  the  assessments  re-v.ilued,  .and  they  Wi;ie  successful  in 
nearly  every  appeal  they  made.  They  h.u'l  no  control  o\er  the 
pound.age,  and  it  might  be  that  the  poundage  would  again 
increase  ;  but  the  ratepayers  of  London  had  control,  and  he  must 
allude  to  the  fact  that  next  March  they  would  have  their  oppor- 
tunity. (Appl.-iuse.)  If  the  ratepayers  were  shareholders,  and  if 
the  London  County  Council  were  directors,  the  result  of  the  next 
general  meeting  might  be  anticipated  witii  absolute  coiilidence. 
i Laughter.)  Referring  to  the  Dover  Harbour  Act  which  was 
passed  last  year,  he  said  that  before  the  Dover  Harbour  Board 
went  to  the  expense  of  providing  proper  accommodation 
for  ocean  traflic  it  would  require  some  assurance  from 
the  liners  that  they  were  going  to  return  to  Dover.  He 
was  glad  to  say,  however,  that  there  was  every  reason 
to  believe  that  as  soon  as  the  present  .Vdmirally  restrictions 
were  withdrawn,  one  of  the  big  lines  of  ocean  steamers 
would  again  make  Dover  a  port  of  call.  Though  thev 
had  been  able  to  bring  less  money  into  the  South  Kasterii 
accounts  this  half-year,  they  w-ere  still  in  a  position  to  recom- 
mend the  same  dividend,  but  with  a  less  carry  forward.  For  the 
whole  year  it  was  at  the  rate  of  V  per  cent.'  more  than  for  the 
year  u)o~,.  The  company  were  promoting  a  bill  in  the  coming 
session  of  Parliament  asking  for  an  extension  of  time  for  carrying 
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out  improvements  at  Charing  Cross  Station  and  elsewhere.  Thev 
hoped  the  traflic  would  increase  so  as  to  make  it  necess.iry  for 
them  to  spend  money  for  these  works  during  the  lime  which 
would  be  allowed  under  the  extension.  They  were  also  asking 
powers  to  raise  additional  capital,  but  not  with  a  view  to  any 
immedi.itc  issue  of  il,  because  they  had  suflicicnt  assets  already  to 
meet  all  existing  obligations.  It  was,  however,  neccss.ir»'  lo  .idiust 
the  capilal  account,  .is  there  was  some  £'200000  overdr.iwii.  In  the 
Dover  Harbour  Act  of  last  session  they  undertook  lo  build  a  rail- 
way station  as  soon  as  the  Dover  liarbour  Board  li.id  lecLiimedlhc 
necessary  land.  It  was  necessary,  allhough  the  work  niiglit  nol  he 
carried  out  for  some  time  yet,  that  they  should  :il  .>nce  go  lo  I'ar- 
liament  to  get  the  necessary  capital  jiowers.  Mi  Me  w.is  .inolher 
bill  which  would  be  submitted  to  the  sliarehclder-,  promoted  by  the 
Channel  Tunnel  Company.  Il  was  for  the  purpose  of  conner.ling 
Cireat  P>ritain  with  the  Continent  by  iiKaris  i.|  ,1  tunnel  under  (he 
Channel.  (.Applause.  1  The  secretary  hail  received  a  larger 
number  of  proxies  in  favour  of  Ihiit  measure  than  in  the  case  of 
any  other  hill  in  his  experience.  .\t  the  same  time,  they  had 
received  ten  or  eleven  letters  from  genllemen  who  disapproved  : 
but  some  of  their  objections  were  laken  under  the  misapprehension 
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that  the  ClianiK-1  Tunnel  Company  was  to  hu  incorporated  willi 
the  South  Eastern  Railway  Company.  A  few  of  the  objectors, 
however,  based  their  attitude  on  purely  patriotic  grounds,  but 
that  was  not  a  subject  before  the  meeting.  The  South  Eastern 
Company  were  not  the  promoters  of  the  bill,  but  they  were 
naturally  much  interested  in  it.  Haron  D'Erlanger,  the  chairman 
of  the  Channel  Tunnel  Company,  had  been  in  communication 
with  the  South  Eastern  Railway  board  from  the  very  start  of 
promoting  this  bill,  and  they  had  been  working  together.  Both 
parties  liad  agreed  to  clauses  which  would  allow  the  South 
Eastern  Company  to  make  agreements  with  the  Northern  of 
France  Railway  Company  and  the  Channel  Tunnel  Company  for 
carrying  the  frafftc.  These  would  also  enable  the  board  to  call 
the  shareholders  together  and  ask  them  to  subscribe  a  certain 
amount  to  the  undertaking,  so  as  to  give  the  South  Eastern  Coli- 
pany  a  voice  in  its  control.  If  the  bill  passed,  the  shareholders 
of  the  South  Eastern  Company  would  have  a  great  opportunity  : 
if  it  did  not  pass,  they  would  not  be  one  shilling  the  poorer.  He 
was  in  hopes  that  the  electric  power  for  working  the  Channel 
Tunnel  Railway  would  all  be  supplied  from  British  soil.  The 
Channel  Tunnel  Company  would  begin  to  work  the  railway  at 
the  point  where  the  Soutli  Eastern  Railway  Company's  locomo- 
tive was  taken  off  tlie  train  and  electric  traction  took  its  place. 
There  was  no  difficulty  as  regarded  P^nglish  rolling  stock  passing 
over  Continental  railways,  as  the  .gnuge  was  almost  identical,  but 
there  was  a  difiicultv  in  foreign  rolling  stock  running  over  English 
railways  because  of  the  Board  of  Trade  regulations,  wiiich  insisted 
upon  having  platforms  at  stations,  which  did  not  e.xist  abroad. 
Generally  speaking,  the  carriages  on  foreign  railways  were  wider 
than  those  on  English  lines.  It  had  been  demonstrated  on  behalf 
of  the  Northern  of  France  Railway  that  the  Channel  Tunnel,  it  it 
was  made,  would  be  a  paying  concern.  If  the  bill  passed  in  its 
present  form,  so  as  to  allow  of  an  additional  charge  per  mile 
above  the  ordinary  charges,  as  was  done  in  the  I-'orth  Bridge  case, 
the  Channel  Tunnel  would  be  profitable.  He  thought  that  the 
shareholders  of  the  South  Eastern  Company  should  approve  of  tlic 
bill  in  their  own  interests.  It  would  never  do  for  the  bill  to  go 
forward  without  the  clauses  which  had  been  agreed  upon,  and  it 
was  necessary  under  the  standing  orders  of  Parliament  that  the 
Soutli  Eastern  shareholders  should  approve  of  the  bill  if  these 
clauses  were  to  remain  in.  He  thought,  in  all  probability,  the 
bill  would  receive  the  assent  of  Parliament,  and  after  that  it 
would  be  time  for  the  South  Eastern  Company  to  decide  how 
much  they  should  subscribe,  so  as  to  get  a  voice  in  the  control  of 
the  tralTic  through  the  Tunnel.  They  had  at  present  the  high  road 
to  the  Continent,  and  they  must  do  nothing  to  jeopardise  that 
splendid  position.     (.Applause.) 

Lord  BUKTOX  seconded  the  motion,  and  it  was  carried  unani- 
mously. 

On  the  motion  of  the  Chairman,  the  dividend  mi  the  ordinary 
stock,  at  the  r.ite  of  4!  per  cent,  per  annum,  w.is  deel.n-ed,  together 
with  the  dividend  on  the  preference  stock. 

Lord  Burton,  in  moving  that  Mr.  Cosmo  Bonsor,  who  retired 
by  rotation,  should  be  re-elected  a  director,  spoke  of  the  great 
services  which  Mr.  Bonsor  had  rendered  to  the  company  as 
chairman,  and  in  raising  the  company  to  its  present  prosperous 
condition.  They  had  been  within  measurable  distance  of  losing 
Mr.  Bonsor's  invaluable  services.  He  had  been  for  many  years 
a  director  of  the  Bank  of  England,  and  recently  the  important 
office  of  Deputy-Governor  (which  involved  subsequently  the  posi- 
tion of  (Governor)  had  been  pressed  upon  him.  The  acceptance 
of  this  oftice — which  might  be  called  the  blue  ribbon  of  com- 
mercial life — would  have  meant  tiiat  for  four  years  Mr.  Bonsor 
would  have  had  to  relinquish  the  chairmanship  of  this  company. 
That  w-ould  have  been  an  unspeakable  calamity.  (Applause.)  He 
(Lord  Burton)  was  happy  to  say  that  Mr.  Bonsor  had  yielded  to 
the  representations  made  to  liim,  had  given  up  the  cherished 
amliition  of  his  life,  and  had  made  a  great  personal  sacrifice  for 
the  benefit  of  all  who  were  connected  with  the  South  Eastern 
Railway.  In  proposing  Mr.  Bonsor's  re-election  as  director,  he 
hoped  the  shareholders  would  receive  the  mention  of  his  name 
with  still  greater  enthusiasm  and  unanimity  than  in  tlie  past. 
( .Vppl.ause.) 

Sir  loH.\'  Hoi.i.AMs  seconded  the  nn>tion,  .uid  it  was  carried 
with  a'cclamalion. 

On  the  motion  of  the  Chaikman.  tlie  other  retiring  directors 
(Mr.  'W.  R.  Stevens  and  Sir  A.  M.  Watkin,  Bart.)  were  re-elected. 

A  special  general  meeting  was  thereafter  held,  at  which  the  two 
bills  to  which  reference  had'been  made  were  approved,  three  hands 
being  held  up  against  the  motion  for  tlie  approv.il  of  the  Channel 
Tunnel  Railway  Bill. 

'i'liis  closed  the  proceedings. 


RHYMNEY    RAILWAY. 

The  half-yearly  accounts  to  December  31,  1906,  were  issued  on 
Wednesday.     Our  usual  analysis  is  appended. 

Capitai.. 

Total  expenditure    i:'.3*'8,632 

Total  receipts  (allocated  as  follows)    2,2()i,ii6 

Ordinary  stock    .' £.800,000 

Preference  stock    99.'>>ooo 

Debenture  stock     4^3.700 

Premiums,  etc 4i32(> 

Balance  to  debit  of  capital  account i  1-7.5"' 

The  capital  expenditure  during  the  l.ist  half-year  was  £"7,175 
on  lines  open  for  traffic.  Estimated  further  expenditure— In  the 
current  half-year,  £33,000;  in  subsequent  half-year.s,  not  stated. 
Capita!  powers  and  other  available  assets,  /.305,2<S3. 

REVF.N'IIK. 

This  account  for  the  half-year  ending  December  31  shows  the 
receipts  and  disbursements  to  have  been  as  follows  : — 

1005.  ii)o6. 

Passengers,  parcels,  etc £34'^'40     ■  ■       .i3.S-73i 

Merchandise  and  live  stocli I3.<>77        ■  14,120 

Minerals    ioo,9(i()     ...        10S.O03 

Miscellaneous  receipts i.M''     ■■  1,017 

Total  receipts ,ti50,62g     ...     £139,471 

Total  expendiluie  90,360     ...  96,281 

Net  receipts £60,260     ...       £63,icio 

Balance  from  last  hall-year 2,214  2,017 

Total  net  revenue  £62,483     ...       ,',"65,207 

Prior  charf^es £"i,*<43  ,£'12,120 

Preference  dividends    io,W)2  ,,,  19,862 

Ordinarv  dividends  *26,ooo  ,,,  t2S,ooo 

Balance'to  next  hall-year    4,778  .,.  5,225 

Total £62.4*'.i  .'AS,207 

■'   At  the  r.iti-  ol  (,;  per  cent,  per  aniumi,  t  At  Ihe  rale  ul  7  per  eenl.  per  inimnn. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£8,842,'the  expenses  an  increas'j  of  £3,921,  and  the  net  receipts 
an  increase  of  £2,921.  The  ratio  of  expenses  to  receipts  was 
60-37  P*^!"  cent,  (in  comparison  witli  39'99  per  cent.). 

'I"i;aimc,  i-.tc. 

Half-year  ending  Deeemher  31.  1905-  1906. 

Passengers  carried  (total  niimberl.,,      1, 441,91)0     ...      1.5111,510 

Mileage-  Lines  owned 3S  ,.,  39! 

,,           Partly  owned    20j  ,,,  20^ 

,,          Leased  or  rented  (jointly)  rj  ...  i:J 
,,           Foreign      lines     worked 

over   16^  ...  165 

„  Total  operated 77         ,,.  78J 

Tr.iiu  mileage — Passengers .,        i'i4.8,i5     ...        174,104 

„  Goods 8',4.3io     ..         888,45s 

Total    1,029,145     ,,.     1.002,562 

Tiie  report  states  : — 

"  The  directors  of  this  company,  in  conjunction  witii  the  Great 
Western  Railway  Company  and  tlie  London  and  North  Western 
Railway  Company,  have  deposited  in  I^arliamcnt  a  bill  for  the 
construction  of  certain  railways  in  the  counties  of  Glamorgan 
and  Monmouth.  This  bill  will  be  submitted  to  the  shareholders 
at  the  extraordinary  general  meeting  to  be  held  on  February  8. 
The  Barry  Railway  Company  are  promoting  a  bill  in  Parliament 
for  powers  to  construct  various  railways  from  their  existing  line 
into  the  Sirhowy  Valley.  The  bill  is  very  similar  to  those 
promoted  last  year  by  the  London  and  North  Western  Railway 
and  the  Barry  Railway  companies  respectively,  which  were 
rejected  by  the  Committee  of  tlie  first  House  before  which  they 
came.  Tlie  Barry  Railway  Company  are  also  seeking  powers  to 
make  a  railway  from  near  Deri  Junction  to  Aber  Bargoed^ 
running  parallel  and  in  close  proximity  to  the  existing  Rhvmney 
line.  Itoth  of  these  proposals  require  to  be  opposed  by  this 
company,  The  bills  deposited  this  session  bv  the  Brecon  and 
Merth\T  Tydfil  Junction  Railway  Company  and  the  Alexandra 
(Newport  and  South  Wales)  Docks  and  Railway  Company,  if 
passed  into  law.  will  affect  this  company's  interests,  and  will  be 
opposed  by  the  directors  of  this  company.  " 


February  2,  1907.  J 
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LONDON    AND    SOUTH    WESTERN    RAILWAY. 

The  half-vcarly  accounts  to  Dcctnihi-r  31,  u^i,  wxrc  issued  on 
Tuesday.     Our  usual  analysis  is  appcnck-d. 
Capital. 

Total  expenditure i."49.2W559 

Total  receipts  (allocated  as  follows) 48,742,3^2 

Ordinary  stock   ;fl3>549.77S' 

Preference  and  guaranteed  stocks...     17,963,941 

Detx-nture  slock 14,416,81/) 

Dock  trends 5.50O 

Premiums    2,806,207 


Balance  to  debit  of  capital  account    ;f548,237 

•  I'nder  the  p.t\ver5  of  convereion  nuthon&cd  by  the  S^mth  Western  Railway  <Stoclc 
Conven.iunt  Act.  itj.jo.  >eelion  i.  sub-section  13.  this  amount  of  *."l3, 549.778  is  now 
represented  by  C)rinin;il  ordinary*  stock.  i."8.228,558  ;  prclerred  converted  ordinary  slock. 
^K3,2\,:20  ;  deferred  converted  ordinary  stock.  A5. 321. 220. 

The  expenditure  for  the  halt-year  amounted  to  ^207,246,  of 
which  ^'134,221  was  on  lines  open  for  tratlic,  £34.929  on  working 
stock,  J.2,817  subscriptions  to  other  companies  and  contributions 
to  joint  lines,  £'22,584  on  Southampton  Docks,  and  ^12,695  on 
steamboats.  Kstimated  further  expenditure — In  the  current 
h;ilf-year,  £^220,000 :  in  subsequent  half-years,  £1,480,000;  total, 
;^i, 700,000.  Capital  powers  and  other  available  assets,  ;£2,7oo,675. 
Revenue. 

The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  under  this  head  to  have  been  as  follows:  — 


i'^5- 

Passengers — First-class   £129,876 

„  Second-cl.iss   180,822 

„  Third-class 1,045,608 

„  Season-tickets     127,776 

Parcels,  horses,  carriages,  etc -43.444 

Mails 27,544 

Merchandise  (less  cartage)  493,622 

Live  stock    

Minerals  

Waterloo  and  City  Railway. 

Rents  of  houses.  lands,  etc... 

Transfer  fees  

Steamboats 

Dock  receipts 


22,947 
226,275 
17,812 
53i327 
403 
119,989 
126,241 


Total  receipts £2,815,686 

The  expenditure  on  revenue  account  for  the 
shown  hereunder  : — 

Maintenance  of  way,  etc £268,354 


Locomotive  power. 

Carriage  and  wagon  repairs  

Traftic  expenses 

General  charges    

Law  charges  

Parliamentary  expenses   

Compensation — Passengers    

Goods 

Kates  and  taxes  

Government  duly  

Demurrage  and  mileage 

Tolls  and  joint  lines  expenses 

Waterloo  and  City  Railway    

Steamt)oats 

.,     Renewal  &  insurance  charges 
Dock  expenses    


407-538 

105,880 

430,622 

59-298 

4.725 

152 

3,082 

6,80 

129-875 

18,195 

5.699 

6,436 

8,293 

95.274 

12,008 

87,137 


1906. 

••     £'25,521 

'76,535 

..      1,066,362 

..        133.482 

256,61^5 

27,622 

490,468 

22,625 

211,929 

17,060 

52.993 

400 

...        '23,488 

'31,842 

..  £2,836,022 
same  period  is 

•■    .^275,904 

••       4'3,245 

108,237 

432,109 

65,526 

3.597 

206 

840 

7,077 

126,802 

17,840 

5.507 

6,933 

8,174 

100,050 

12,213 

92,206 


Total  expenditure £1,649,464     ...  £1,676,466 

The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  previous  half-year   ...      £25,891     ...      £26,222 

Net  earnings  1,166,222     ...     1,159.556 

Sundry  credits    6,492     ...  6,534 


Total    £1,198,605    ...£1,192,312 


Prior  charges     £267,603 

Salisbun,- accident  reserve  — 

Steamboat  renewals  reserve    25,000 

Preference  dividends    341.976 

Dividends  on  original  ord.  slock    ...  335,685a 

preferred  conv.  ord.  stock  98153c 

„        deferred  conv.  ord.  stock  98,153c 

Balance  to  next  half-ye-ir    32,035 


£263,502 
30,000 
"15,000 
343.726 
308,5716 
106,4251/ 
93.121/ 
31.967 


Total £1,198,605     ...£1,192,312 

a  At  the  rate  o(  8  per  cent  per  annum  ^  l>  at  the  rate  of  ^\  per  ccnL  per  annum  ;  c  at 
the  rate  of  4  per  cent,  per  annum;  d  at  the  rate  of  4  per  cent,  per  annum  ;  c  at  the  rate 
oi  4  per  cent,  per  annum  :  /  at  the  rate  of  3^  per  cent,  per  annum. 

The  receipts  for  the  past  half-year  show  an  increase  of  £'20,336, 
the  expenditure  an  increase  of  £27,002,  and  the  net  receipts 
a  decrease  of  ;£6,666.  The  ratio  of  working  expenses  to  receipts 
was  57'04  per  cent.,  in  comparison  with  5663  per  cent. 


Trakkic,  etc. 
H.ilf-year  ending  December  3?.  1905.  1906. 

Passengers — First-class    1,164,551  ...     1,114,417 

Second-class   1,937,123  ...     1.758,076 

Third-class 30,153,988  ...  31,388,636 

Total 33.255.662  ...  34,261,129 

Season-tickets     42,379  ...  44,734 

Goods  and  minerals  (tons)  3,298.55^)  ...  3,140,913 

Live  stock  (number) 489,605  ...  474,715 

Mileage— Lines  owned 844  ...  846I 

„          Partly  owned  23j  ...  23! 

„          I^.ased  or  rented    103J  ...  103J 

„         Foreign  lines  worked  over  43J  ...  43} 

„         Total  operated ',0133  ...  i,oi6J 

Train  mileage— Passenger  7.437.330  ..  7,498,572 

„     (rail  motors)  38,377  ...  206,008 
„    (\V.  and   C. 

electric)...  93,5io  ...  93,249 

Goods 2,183,732  ...  2,203,572 

„  Total   9.752,949     ..     10,001,401 

The  report  states  : — 

"  The  directors  have  great  pleasure  in  announcing  that  the 
Oceanic  Steam  Navigation  Company,  Limited,  better  known  as 
the  '  White  Star  Line,'  has  decided  to  commence  running  in 
June  next  a  weekly  service  of  steamers  between  Southampton  and 
N'ew  York.  Tlie  steamers  to  be  appropriated  to  this  service  are  the 
'.Adriatic'  'Oceanic,'  'Majestic,'  and  'Teutonic'  The  Waterloo 
and  City  Railway  and  the  .Axminster  and  Lyme  Regis  Light  Railway, 
wliich  had  been  previously  worked  b)'  the  company,  were  trans- 
ferred to  them  on  January  1,  1907,  under  the  provisions  of  the 
South  Western  Railway  .\ct,  1906.  The  directors  have  not  found 
it  necessary  to  promote  a  bill  in  the  next  session  of  Parliament, 
but  will  watch  any  bills  and  orders  that  may  be  presented  affect- 
ing tlie  interests  of  the  company.'' 


BARRY    RAILWAY. 

The  half-yearly  accounts  to  Decemlier  31,  190*),  were  issued  last 
Saturday.     Our  usual  analysis  is  appended  ; — 
Capital. 

Total  expenditure £6,248,892 

Total  receipts  (allocated  as  follows) 6,006,663 

Ordinary  stock    ^1,841,08 

Preference  slocks  1,883,051 

Debenture  stock 1,220,031 

Premiums,  etc 1,061,613 

Balance  to  debit  of  capital  account £242,229 

The  expenditure  during  the  half-year  amounted  to  £17,554  on 
lines  open  for  traffic.  Estimated  further  expenditure— In  the 
current  half-year,  ;^53,66o  ;  in  subsequent  half-years,  uncertain. 
Capital  powers  and  other  avail.able  assets,  ;^296,72i. 
Revenue. 
The  account  for  the  half-year  ending  December  31  shows  the 
receipts  and  disbursements  to  have  been  as  follows  : — 

1905.  1906. 

Passengers,  parcels,  etc ;C27,879    ...      £29,449 

Merchandise  and  live  stock 14,468     ...         15.821 

Minerals  122,014     ...       1.15.466 

Shipping  receipts 43.049     ■■•         48.613 

Dock  receipts 118,897     ...        I40..;42 

Miscellaneous 3.694     •■•  3-674 

Total  receipts £330,001     ...     £373..«'5 

Total  expenditure 173800    ...       203,023 

Net  receipts £156.'"     ••     i.''r"-.U2 

Balance  from  last  half-year 3.087     ...  I.I33 

Sundries  616    ...    920 

Total £'.'!9.'''4  ■■•     £''72.404 

Prior  charges i.'44-2''5  •       £46.057 

Preference  dividends    40,655  ■       .;J°'^^5 

Dividends  on  ordinary  stock  V.i^T'i  T82,Mi» 

Balance  to  next  half-year '-'5  ••            ^*^* 

Total     ii.W.8'4     ■■     ;C«72404 

•  At  the  rate  of  8  per  cent,  per  annum       t  M  Ihc  r;.lc  ..(  o  per  Lent  per  annum 

The  gross  receipts  in  the  past  half-year  show  an  increase  of 
CiX  364  the  expenses  an  increase  of  £29'33.  ^^'^  ^^^  net  receipts 
an  increase  of  ;£i4.23'.  The  r.dio  of  expense^  to  receipts  was 
54-37  per  cent.,  as  against  ^zi^}  per  cent. 
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Trakkic,  etc. 

Half-year  ending  December  31.  11)05.  ujoi). 

Passengers  carried — total  number...  i,. 11)7,506  ...  1,500,925 

Season-tickets 2,ooiS  ...  2,629 

Mileage — Lines  owned  and  worked  86  ...  86 

Train  mileage* — Passenger    242,352  ...  245,025 

Goods  466,560  ...  505.4^3 

Total 708,912     ...        750,508 

»  E.\clusivf  of  piloting,  shunting,  ,ind  .-issistant  engine  mile.ige,  as  follows  :—up5  ; 
passenger  trains,  25,130:  goods  and  mineral  trains,  530,837;  total,  1,262,870;  ujoO, 
passenger  trains,  24,003  ;  goods  and  mineral  trains,  589.722  ;  total.  1.364,23^. 

The  report  states:— "At  a  special  meeting  to  be  held  at  the 
close  of  the  ordinary  meeting  the  sanction  of  the  proprietors  will 
be  asked  for  the  promotion  in  the  present  session  of  Parliament  ol 
a  bill  empowering  the  company  to  make  railways  into  the 
Sirliowy  Valley,  and  fur  other  purposes  ;  a  Bill  to  incorporate  the 
Burnham  Piei'  Company,  and  a  bill  of  the  South  Wales  Mineral 
Company,  which  last-mentioned  bills  empower  this  company  to 
subscribe  to  the  capital  of  those  undertakings.  Several  bills  have 
been  deposited  in  Parliament  affecting  the  interests  of  the  com- 
pany, and  the  necessary  steps  will  1->l-  taken  to  endeavour  to 
protect  tho^e  interests." 


GREAT  CENTRAL  RAILWAY. 

T'he  half-yearly  accounts  to  December  31,  t()o6,  were  issued  on 
Wednesday.     Our  usual  analysis  is  appended. 

C.\PIIAL. 

Total  expenditure    1.5'i7.i4.o5.S 

Total  receipts  (alloctited  as  follows)     48,036,600 

Preferred  ordinary  stock i'4,865,780 

Deferred  ordinary  stock  4,886,770 

Preference  and  guaranteed  stocks...     20.567,489 

Debenture  stock n,396,()i8 

Second  debenture  stock    6,275,193 

Sundries, 44.450 

Balance  at  debit  of  capital  account  i'3,697,455 

Estimated  further  expenditure — In  the  current  half-year,  ;£476,ooo  ; 
in  subsequent  half-years,  ^'500,000 ;  total,  |'()76,ooo.  Capital 
powers  and  other  available  assets,  £^5,487,241. 

The  capital  expenditure  for  the  past  half-year  was  £2X1,613 — 
viz.,  ^338,633  on  hues  open  for  traflic,  .£"838  on  lines  in  course 
of  construction,  £i.)i.).()(.)()  on  working  stock,  £"38,580  on  subscrip- 
tions to  other  railways,  and  £66,047  on  docks,  steamboats,  etc., 
less  £262,300  received  on  account  of  capital  expended  repayable 
bv  the  (ireat  Central  and  Midland  Joint  C'linmittee, 
Reventi;. 
The  accounts  for  the  half-year  ending  December  31  give  the 
receipts  under  this  head  as  follows  :  — 

U)05.  11)0^1. 

Passengers — First-class   £22,515     ...       £23,175 

Third-class .>7i.359     ■■•        303, -■> 

Season-tickets    21,120     ...         24,65.) 

Parcels,  horses,  carriages,  etc 159,864     ...        1(12,530 

Mails    3,096     ...  3,10(1 

Merchandise  (less  coll.  and  delivery)        670,979     ...        7o,^.734 

Livestock    8,508     ...  8.844 

Minerals  581.501      ...        017,832 

Grimsby  dock  dues  and  wharfage...  40,628     ...  43.7oi 

Canal  receipts     .=;,442     ...  .^,5''4 

Mileage  and  demurrage   ii,''07     ■■•  '  1.332 

Rents  receivable 53-*^i.S     ■■■  .s5.905 

Transfer  fees  565     ...  483 

Sundry  receipts 1.918     ...  1,857 

Steamship  receipts    65,387     ...  7-ii70 

Total  receipts £2,018,394  ...  £2,130.11,6 

The  expenditure  on   revenue  account  for  the  same   period  was 
as  follows  : — 

Maintenance  of  way  and  stations  ...  £174,790  ...     i.U)0.iji5 

Locomotive  power 359,215  ...  ^7-P'i~ 

Carriage  and  wagon  repaiis   132.804  ...  136,41- 

Trafiic  expenses 400.448  ...  433.138 

CJeneral  charges 4''.4.So  ■  5-'.834 

Law  charges   .S.235  4'''8'i 

i  arliamentary  expenses   3.034  ...  2,oii) 

Compensation— Passengers 9,222  10,1)54 

Goods  8,447  ••■  8,5(10 

R.ites  and  taxes 00.648  ...  6(),722 

Government  duty  1,452  ...  1,038 

Kent!,  payable -\S,4''o  ...  20.310 

Kerry-boat  expenses 6,010  ...  7,101 

Maintenance  of  Grimsby  Docks    ..  1(1,788  ...  21.542 

Canal  expenses  il,39-  ■•■  11,684 

Steamship  expenses  52,620     ...  55.933 

Total  expenditure  £1-335-625     ...  £1,406,844 


The  net  revenue  account  and  the  proposed  appropriation  of  the 
balance  available  for  dividend  may  be  summarised  as  follows:— 
Balance  from  previous  half-year    ...         ,£7,027     ...         £.8,282 

Net  earnings   682.768     ...        7^3-352 

Profit   from    joint    lines    and    lines 

worked....; 100,520     ...        123,100 

Total      £799.315  ■■■  £*<54.734 

Prior  charges  £404.15^  ■■■  £4';3,63S 

Preference  dividends    *388,ii3  ...  t3^3.5S8 

Balance  to  next  half-year 7.044  ■■■  "i50** 

Total     .{"799,315     ■■•     £854.734 

•  L'p  to  and  including  iSSo  4  per  cent.  pref.  slock,  nn  wliicli  tile  dividend  is  3i  per 
ccnl.  for  the  whole  yeai.  t  Vpto  and  includin.g  the  iS.)l  4  per  cent.  pref.  stock,  on 
which  the  dividend  is  i^  per  cent,  for  the  year. 

The  gross  receipts  for  the  past  half-vear  show  an  increase  of 
£111,803,  the  expenses  an  increase  of  £71,219,  and  the  net  receipts 
an  increase  of  £40,584.  The  ratio  of  working  expenses  to  receipts 
is60'O4  per  cent.,  in  comparison  with  66-17  PC  cent. 

TliAFMC,    KIV. 

Half-year  ending  December  31.  i()o5  i()o6. 

Passengers— First-class    1 79,-4''       •       206,479 

Third-class  10,143,408     ...   io,909,579 

Total 10,322.654  ...   11,116,058 

Season-tickets 20,083  ...     25,374 

Mileage-   Lines  owned 522)  ...       558.5 

„  Partly  owned   i()i!  •■■       187I 

Lines  leased     21  ...        ijoj 

„  Foreign  lines  run  over  ...       254  ...        181J 

Total  operated  988:J  ...       1,017:; 

M.S.  &L.  Canals «:  Trams  111.5  ...          Iil5 

Train  mileage—Passenger 5.501,516  ...  5,745.'i5 

Rail  molor  cars   ...  i().()fn)  ...          62,882 

G(i.)ds    4,85(),o82  ...  5,113,083 

Total*  10,381,467     ...   10,921,080 

•   Including  milclgc  run  for  oUur  companies  ;nul  l^dl.istnig. 

The  report  states  : — 

"  The  (directors  have  deposited  an  omnibus  bill  for  the  ensuing 
session  of  Parliament  seeking  power  to  sanction  and  conliriii 
working  agreements  entered  into  with  the  lilytonand  I-"rodinghani 
and  North  Lindsev  Light  Railway  Companies.  Arrangenients  with 
these  companies  were  come  to  more  t  lian  a  ye:ir  ago,  and  would  have 
been  submitted  for  statutory  sanction  before  this  if  it  had  not  been 
for  the  fact  that  the  company  had  no  bill  of  tlieir  own  last  session. 
The  bill  also  provides  for  the  constnictiou  of  a  pier  on  the  River 
Huniber  at  Wintringham  Haven,  and  for  the  improvement  of  the 
company's  goods-yards  at  Sheffield,  with  authority  to  raise  further 
capital  for  these  and  for  other  purposes.  Other  bills  affecting 
the  interests  of  the  company  will  be  carefully  watched  during 
their  progress  through  Parliament.  The  works  in  connection 
witli  the  new  dock  at  Immingham  are  being  vigorously  prose- 
cuted. The  Ardwick  to  Hyde  Junction  widening  has  made  such 
progress  as  to  afford  cons'derable  relief  to  traffic.  The  opening 
out  of  Bridgehotises  tunnel,  Sheftield,  is  in  hand,  and  the  con- 
tractors for  the  Sheftield  Victoria  Station  alterations,  and  "  down  " 
loop,  have  commenced  operations.  Sufficient  progress  has  been 
made  with  the  new  carriage  and  wagon  shops,  Llukinlield,  to 
admit  of  some  repairs  being  executed  there.  Work  at  the  concen- 
tration yard  at  Wath  is  proceeding  satisfactorily.  The  widening 
between  Woodhead  and  Torside  is  nearly  finished.  The  new 
junctions  with  the  recently  accpiired  Derbyshire  lines  at  Beishton 
and  Duckmanton  are  well  in  hand.  A  new  goods  depot  has 
been  constructed  at  Birkenhead  Dock  Road  (Seacombe)  and  is 
now  in  use,  and  a  new  goods  depot  at  Alexandra  and  Canada 
Dock,  Liverpool,  is  approaching  completion.  The  Williamthorpe 
Colliery  Branch,  Heath,  is  finished,  and  contracts  have  been  let 
for  the  new  goods-vard,  warehouses,  etc,  at  Lincoln. 


LANCASHIRE    AND    YORKSHIRE    RAILWAY. 

The  half-yearly  accounts  to  December  31,  i()o6,  were  issued  on 
Tuesday.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure £(jo, 273,048 

Total  rcceirts  (.lll.^caI(.d  .is  followsl    58,848,792 

Ordinary  stock  £18.710,170 

Preference  and  guaranteed  slocks...     22,892.663" 

Debenture  stock     14888,369 

Loans  28.800 

Sundries      2.3i(;,7i)0 

Balance  to  debit  of  capital  account    £1,424,256 

"  The  amount  entitled  to  dividend  on  the  preference  stocks  is  :£30,233,2S7  ;  the 
difference  between  this  sinii  and  the  amount  actually  received  being  matie  up  hy 
nominal  additions  on  consolidation  of  various  stocks 
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The  receipts  on  capital  account  duiinj^  the  half-year  amounted 
to  ^:309,632.  The  expenditure  during  tlie  half-year  amounted  to 
£2<ii„-t<-*).  of  which  .i"i3f*,t>55  was  on  lines  open  for  traflic,  £45,1  if) 
on  working  stock,  £^m)^Sik)  on  lines  in  course  of  construction,  and 
i"io,ooo  on  subscriptions  to  other  railw.ays.  Kstimatcd  further 
expenditure— In  the  current  half-year,  .^'550,175  ;  in  subsequent 
half-years,  i3,73 1,083  ;  total,  j:4,28i,258.  Capital  powers  and 
■iher  available  assets,  ^,"4, 765.945. 

Revente. 
The  revenue  account  for  the  half-year    cndiiit;   December  31 
shows  the  receipts  to  have  been  as  under  : — 

11)05.  1906. 

Passengers— First-cbss   i-.^S.oji     ...      ir38,i86 

Second-class  83.957     ■••         85,51)2 

„  Third-class 883,334     ■■•        028,320 

Season-tickets 132,774     •••        I3'»,Q55 

Parcels,  horses,  carriages,  etc i33i<>**'     ■••        i.V».034 

Mails 11,161     ...         11,280 

Merchandise,  less  coll.  and  delivery       "W).!.!*'     •■•     1.007,631) 

Minerals  and  coal 6oi,3()<)     ...       623,325 

Livestock    20,396     ...         23,213 

Mileage  and  demurrage  8,555    •••  7,504 

Rents 36,061     ...         40,986 

Fleetwood  and  Belfast  steamers    ...  6,051     ...  7,059 

Total  receipts ;£2,954.5.1<j  ••■  ;f3,052,093 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  :  — 

Maintenance  of  way,  works,  etc.  ...  £268,159  ••■  ;^27i,379 

Locomotive  power   451.637  ...  470,375 

Carriage  and  wagon  repairs  '28,940  ...  '37,224 

TralVic  expenses    643,180  ...  f)66,9i4 

General  charges    47,178  •■.  47.957 

Law  charges  6,540  ...  1,306 

Parliamentary  expenses  4,977  •■•  3.930 

Compensation — Passengers    11,053  ...  3,958 

Workmen's  Act    ...  6,383  ...  5,567 

„           Goods 13,841  ...  15,991 

Rates  and  ta.xes '79,033  ...  176,482 

Government  duty 8,356  ...  8,684 

Total  expenditure ;Ci.769,277     ...  £1,809,767 

The  net  revenue  account  and  the  proposed  appropriation  of  the 
b.ilance  available  for  dividend  may  be  summarised  as  follows  : — 
Balance  from  previous  half-year  ...       £20,504     ...       £20,177 
Xct  earnings  1,185,259    ...     1,242.327 

Total £1,205,763  ...  £1,262,504 

Prior  charges £301,876  ...    £306.800 

Preference  dividends    480.795  ...        480,920 

Dividend  on  ordinary  stock    '39',323  ...      t442,475 

Balance  to  next  half-year    31,769  ...         32,30<> 

Total £1,205,763     ...  £1,262,504 

'  .\t  ^\  per  cciil.  per  .innuin.  t  At  ^\  per  cent,  per  :innuni. 

The  gross  receipts  for  the  past   half-year  show  an  increase  of 

£97,557,   the  expenses  an   increase    of    £'40,4i>o,    and    the    net 

receipts  an  increase   of   £57,068.     The  ratio   of   expenditure  to 

receipts  was  59^29  per  cent.,  as  against  59"87  per  cent. 

Tr-vkkic,  etc. 

Half-year  ending  December  31.  I'P5-  '</>^'. 

Passengers — Kirst-class    563.507     ...        574,403 

„  Second-class  1,718,417     ...     1,740,108 

„  Third-class 29,920,(/)8     ...  31,987,859 

Total    32,202,592  ...  34,302,370 

Season-tickets 34.541  ...       38.324 

Mileage— Lines  owned    526  ...        526{ 

Partly  owned   87J  ...        '873 

Foreign  lines  worked  over        187}  ...        20o{ 

Total  operated 801  ...        814} 

Train  mileage— Passenger 6,494,810    ...    6,830,278 

Goods ...     2,610,690    ...     2,724,48(1 

,.  Total  9,105,500    ...    9.5"^, 767 

The  report  states  :— "  A  resolution  will  be  submitted  to  rescind 
the  authority  granted  by  the  shareholders  to  the  directors  at  the 
half-yearly  meeting  held  on  February  8,  1899,  to  contribute  at  the 
end  of  each  and  every  l.alf-year  such  a  sum  as  they  in  their  dis- 
cretion m.ay  think  necessary  to  a  pension  fund,  to  be  established 
under  the  provisions  of  the  Lancashire  and  Yorkshire  Railway 
Act,  1897,  and,  in  lieu  thereof,  to  authorise  the  directors  to 
guarantee,  under  the  powers  contained  in  .section  30  of  the  Lan- 
cashire and  Yorkshire  Railway  (Various  Powers)  .Act,  190^),  the 
payment  out  of  the  revenue  of  the  company,  as  part  of  the 
working  expenses  of    their    undertaking,  of    the    pensions    and 


retiring  allowances,  or  gratuities,  to  old  or  disabled  servants  of 
the  company  being  contributors  to  the  Lancashire  and  Yorkshire 
Railway  pension  fund,  or  to  the  widows  and  children  of  such 
contributors.  The  directors  have  introduced  into  Parliament  a 
bill  for  various  powers,  the  principal  objects  being  to  construct 
railw.ays  (aggregate  length  about  8  miles  I  from  the  .Xxholme 
Joint  Railway  at  Kockcrby  to  Winteringhain,  on  the  south  side  of 
the  river  H umber,  widenings  of  railway  at  Lostock  Junction, 
and  other  purposes.  A  bill  has  also  been  introduced  jointly  bv 
the  North  Kastern  and  Lancashire  and  Yorkshire  railway  com- 
panies for  the  construction  of  short  colliery  railways  (aggregate 
length  about  2  miles),  in  connection  with  the  South  Yorkshire 
Joint  Railway.  Tlic  Midland  Railway  Hill  contains  powers  for 
tlic  South  Yorkshire  Joint  Line  Committee  to  acquire  additional 
lantls  at  Doncaster,  and  for  other  purposes.  These  bills  will  be 
submitted  to  the  shareholders  for  approval  at  a  special  general 
meeting  following  the  ordinary  general  meeting.  .\  resolution 
will  be  submitted  to  the  ordinary  meeting  authorising  the 
directors  to  oppose  bills  promoted  by  other  parties  which  in 
their  judgment  will  prejudicially  affect  the  interests  of  this 
company." 

MIDLAND    GREAT    WESTERN    RAILWAY    OF    IRELAND. 

The  h.ill-vc.iilv  .iccuuiits  t"  Dcceinbcr  31,  190(1,  were  is-ued  on 
Tuesday.     Our  usual  analysis  is  appended. 
Capital  .Account. 

Total  expenditure    £7,134,341 

Total  receipts  (allocated  as  follows) 7,118,650 

Ordinary  stock  £2,370,000 

Preferenc-^  and  guaranteed  stocks...       1,792,545 

Debenture  stock    2.347,<X)6 

Parliament.iry  grants   440,000 

Premiums  I6g,i3<) 


Balance  at  debit  of  capital  account    £i5,6<)' 

The  expenditure  in  the  half-year  was  £4,428,  of  which 
£4,112  was  on  lines  open  for  traflic,  and  £316  on  working  stock. 
Estimated  further  expenditure — In  the  current  half-year,  £1 1,925  ; 
in  subsequent  half-years,  not  ascertained.  Capital  powers  aiid 
other  available  assets,  £353,744. 

Revexi'e  Accoi'xr. 
The    revenue  account  for  the  half-year  ending   December  31 
shows  the  receipts  to  have  been  as  follows  ; — 

i<)05.  i9o(). 

P.asssengers— Kirst-class £13.676     ...       £12,684 

„       '        Second-class 20,058     ...  20,400 

,,  Third-class    74,705     ...  75,'>39 

P.arcels,  horses,  carri.iges,  etc 21,885     ...         21,729 

Mails    14.725  14.851 

Merchandise   (/>,8ii     ...        ioo,i»c) 

Livestock   43. '26     ...  47.1*40 

Minerals  10,337     ••.  '0,548 

Royal  Cinal    2,638     ...  2,872 

Rents    5,271     ...  5,519 

Transfer  fees 87     ...  102 

Total  receipts £.103,319  ...  £312,402 

The  expenditure  on  revenue  account  for  the  same  period  is 
detailed  below  : — 

Maintenance  of  way,  etc £38,33"  ■■  £42.<»i 

Locomotive  power    53,950  ...  5'>.7o4 

Carriage  and  wagon  repairs  '2.545  •  •■  8.4(15 

Traffic  expenses 43.00  ...  43.^''2 

General  charges 8,005  ...  7832 

Law  charges   805  ...  'lOit 

Compensation— Passengers    1.640  ...  .'i'> 

Workmen 85  ...  108 

Goods 58<i  ■  4"! 

R.ites  and  taxes 8.30O  ...  8.5.S.. 

Royal  Canal    3.-""*  .=;-''"* 

Total  expenditure  £"7'.483  •       £'75-2'»i 

The  net  revenue  account    and  the  proposed  appropri.ilion  of 

the    balance    available    for    dividend  may    be  siinimaiiscd    a- 
follows  : — 

Balance  from  previous  account  £5..'''**  ■         £4.'''>o 

Xct  earnings   13". 83''  •         '.?7.2oi 

Sundry  credits '."'S  ■            '.707 


Total  

Prior  charges   

Preference  dividends 

Dividend  on  ordinary  slock 

Reserve  fund    

Balance  to  next  half-year 

Total  £1.18,429     ...     £i4.1.5'>'* 

•  At  the  rate  01  3  per  cent,  per  annum     f  At  the  rale  of  3  per  cent,  per  annum. 


13^.420    . 

i  ;.s..((i3     . 
2."*, -,06 

£'43..s»8 
£.58,'i>4 

28,  vy. 

■35..^5'i 
2.000 
i3,'>io    .. 

t35.5.So 
3.444 
17.344 
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The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£9,173,  the  expenditure  an  increase  of  £'3,808,  and  the  net  receipts 
an  increase  of  £5,365.  The  ratio  of  expenses  to  receipts  was 56o() 
per  cent.,  as  against  56'53  per  cent. 

Traffic,  etc. 
Half-year  ending  December  31.  IQ05.  1906. 

Passengers — First-class   41,056     ...         39.222 

Second-class    74,535     •.•         75.oii 

Third-class  718,102     ...        745,566 

Total     833,693  ...  859.799 

Mileage — Lines  owned    Si6j  ...  516.V 

,,           Leased  or  rented     2I4  ...  2if 

„           Foreign  lines  worked  over  60^  ...  60J 

Total  operated 59^       —  598i 

Traill  mileage— Passenger  802,108     ...       806,002 

Goods      ...        462,378     ...        493.759 

„  Total    1,264,486     ...     i,2i)9.7"i 


LONDON    TILBURY    AND    SOUTHEND    RAILWAY. 

The  loist  lialf-vcarly  general  nKLting  of  this  conip.my  was  held 
on  Thursday,  lanuarv  31st,  IQ07,  at  No.  41,  Trinity  SLiiiare,  Tower 
Hill,  K.C.  ;  Mi-.  Arthur  Lewis  Stridk  (chairman  of  the  company) 
presiding. 

The  Secret,\ry  (Mr.  H.  Cecil  \ewtoii)  read  the  notice  con- 
vening the  meeting. 

The  Chairm.w — Well,  gentlemen,  tliis,  as  you  have  heard,  is 
the  first  meeting  in  the  second  century  of  our  general  meetings — 
namely,  the  loist  meeting— and  I  will  begin,  as  usual,  by  taking 
you  very  shortly  through  the  accounts,  if  you  will  agree,  as,  no 
doubt,  you  will  do,  that  the  report  and  statements  of  accounts 
which  have  been  circulated  shall  be  taken  as  read. 
I\'CREASED  Receipts. 

Assuming  tliat  you  agree  to  that,  I  will  turn  at  once  to  account 
No.  9,  which  is  tlie  revenue  account,  and  there  you  will  notice 
that  so  far  as  the  receipts  are  concerned  we  show  an  increase  of 
£16,014  for  the  half-year.  That  is  made  up  of  increases  in  almost 
every  item,  the  biggest  one,  of  course,  being  the  passenger  traffic. 
Xow',  tlie  passenger  traffic  shows  an  increase  of  £13,729,  as 
compared  with  the  corresponding  half  of  1905,  and  the 
periodical  tickets  show  an  increase  for  the  half-year  of  £3,595, 
almost  the  whole  of  which  is  due  to  the  issue  of  additional 
season-tickets  between  London  and  Westcliff  and  Southend. 
Last  half-year  we  showed  an  increase  of  over  £3.300  in 
this  same  item,  and  the  result,  therefore,  is  the  extraordinary 
increase  of  about  ,£7.000  for  the  year  1906  in  season-tickets  only. 
Tlicre  appears  to  he  no  end  at  all,  and  we  do  not  want,  so  far  as 
1  know,  that  there  should  bt-  any  termination  to  the  growth  of 
Southend  and  Westcliff,  but  now  to  the  east  of  Southend  there 
is  a  big  movement  for  a  building  scheme  connected  with  golf- 
links  which  have  been  opened  between  Southend  and  Shoe- 
buryness,  which,  so  far  as  I  can  foresee,  foretells  a  very  much 
larger  permanent  residential  population  than  that  which  we  have 
up  to  the  present  time.  Then,  there  is  a  small  increase  in  horses 
and  parcels  and  carriages  of  £800,  and  merchandise  traffic  gene- 
rally shows  a  decrease  of  .£575.  Our  local  traffic,  which  I  com- 
mented on  at  the  last  meeting,  has  much  improved  during  tlie 
past  half-year,  and  there  is  a  further  development  commenc- 
ing at  Lfpminst£r,  and  house-building,  which,  I  think,  fore- 
tells well  both  for  inerchandisL-  and  for  passenger  traffic 
in  the  neighbourhood  of  that  station,  is  progressing.  The  loss 
sliown  in  the  accounts  is  due  to  the  fact  that  Indian  corn  for 
other  companies,  traffic  to  the  Northern  companies,  which  last 
year  came  in  in  large  quantities  to  the  Tilbury  Docks,  and  which 
is  a  toll  traffic,  so  far  as  we  are  concerned,  has  not  come  this  way 
this  half-vear.  As  to  miscellaneous  receipts,  we  show  a  decrease 
there  of '£1,300,  and  that  is  mainly  due  to  a  reduction  in  rents. 
We  own  a  "warehouse  which  we  do  not  want  for  our  own 
purposes,  close  to  the  Commercial  Road  depot,  which  we  bought 
on  favourable  terms  at  the  same  time  that  we  bought  the  rest  of 
the  land,  and  that  has  been  let  ever  since  we  bought  it.  The 
tenants  are  still  in  occupation,  but  they  liave  satisfied  us  that  for 
the  present  they  cannot  afford  to  pay  the  rent  which  we  have 
received  up  to  now,  and  rather  than  lose  them  we  have  consented 
to  a  reduction  in  the  rent  for  the  time  being.  That  is,  I  think, 
about  all  I  have  to  say  with  regard  to  receipts. 
The  Expexditure. 
With  regard  to  expenditure,  perhaps  I  shall  make  myself  better 
understood  if  I,  as  usual,  turn  to  the  abstracts  contained  in  account 
No.  12.     Heginning  with  abstract  A — maintenance  of  permanent 


way — there  is  an  increase  in  the  maintenance  and  renewals  of 
about  £1,300,  which  is  chieHy  due  to  the  fact  that  we  have  done 
more  relaying  this  half-year  than  we  did  in  the  corresponding 
lialf-year  ;'  but  the  repairs  to  roads  and  bridges,  signals  and  works 
IS  almost  the  same  amount  less  than  it  was  last  year.  Therefore, 
the  two  items  practically  balance  each  other.  Repairs  to  stations 
are  £500  more  than  they  were  in  the  corresponding  half-year, 
but  that  is  an  item  which  must  vary  from  half-year  to  half- 
year,  and  we  did  more  painting  than  we  did  in  the  corresponding 
half  of  last  year.  Electric  traction  equipment  is  a  new  small 
item.  The  item  of  permanent  way  renewal  suspense  .account  is 
not  actual  current  expenditure,  but,  as  you  know,  a  permanent 
way  suspense  account  was  formed  some  years  ago  when  we 
found  it  necessary  to  relay  a  larger  length  of  line  than  one 
or  two  half-years  could  fairly  be  called  upon  to  bear,  so  we 
made  a  suspense  account,  and  we  have  been  paying  it  off  from 
half-year  to  half-year  at  the  rate  of  £1,000,  and  this  time  we 
have'  charged  .£1,547,  and  we  wiped  it  out  altogether,  and,  there- 
fore, the  suspense  .account  disappears  from  the  balance-sheet. 
With  regard  to  the  reconstruction  of  st.ations,  whicli  I  will 
mention  at  this  point,  we  have  there  an  item  of  £3,000,  as 
.against  £1,000  spent  this  time  last  year.  We  have  been  in  the 
habit  of~putting  by  every  half-year  £1,000  towards  the  recon- 
struction cf  stations,  but  as  yoii  know  we  have  been  rebuilding 
Tilbury  station.  The  cost  of  the  old  station  there  was  estimated 
at  £8,000,  and  we  tlierefore  thought  it  better  to  increase  the 
charge  this  time.  The  result  is  that  including  that  £2,000  addi- 
tiou.al,  and  £547  additional  for  the  balance  of  the  permanent  way 
renewal  suspense  account,  the  total  increase  in  this  abstract  is 
only  £3,382.  In  locomotive  power  we  show  an  increase  of  £3,954 
altogether,  and  that  is  made  up  of  running  expenses,  which  are 
up  £1,000  ;  in  repairs  and  renewals  there  is  an  increase  of  ,£283, 
but  we  ha\cj  run  39,000  additional  tiain  miles  :  and  it  is  satisfac- 
tory to  me  to  be  able  to  tell  you  that  the  cost  per  train-mile  in  the 
corresponding  half  was  4-i7d.,and  the  cost  in  this  half-year  was 
4-i5d.  Therefore,  you  will  see  that  our  locomotive  superintendent 
has  worked  at  an  even  cheaper  rate  than  he  did  in  the  corre- 
sponding half  of  last  year.  As  to  engine  power  supplied  to  and 
by  other  companies,  there  is  an  increased  debit  of  £2,664.  Th.a.t 
is  made  up  of  additional  charges  which  we  liave  had  to  pay  to  the 
Midland  Railway  Company  for  the  haulage  of  trains  to  St.  I'ancras 
to  and  from  our  line,  and  tlie  rest  of  it  is  half  the  cost  of  working 
electrically  between  Bow  and  ICast  Ham.  I  do  not  know  that 
there  is  anything  else  that  I  can  tell  you  with  regard  to  that 
abstract.  As  to  Abstract  C — repairs  and  renewals  of  carriages 
and  wagons — there  is  little  to  say,  except  that  we  have  not  spent 
so  much  money  by  £565  as  we  diil  in  the  corresponding  half 
of  last  year.  In  the  traffic  expenses  there  is  a  reduction 
of  £600,  and  in  general  charges  tliere  is  also  a  reduction  ;  and 
you  will  see  that  there  is  a  curious  item  there  which  you  may  not 
understand — namely,  that  the  directors  have  only  been  paid  £1,500 
as  against  £2,000,  but  the  explanation  is  this.  At  the  summer 
meeting  of  1905  the  proprietors  were  good  enough  to  vote  an 
additional  £1,000  a  year  to  the  board,  and  they  made  it  payable 
as  from  January  i,  and,  therefore,  the  half  with  which  we  are 
now  comparing  carried,  in  addition  to  tlie  proportion  of  the 
increased  grant,  the  £500  attributable  to  the  previous  half- 
year.  I  do  not  think  there  is  any  other  item  in  that  account 
which  calls  for  any  remark,  and,  therefore,  I  will  go  back  to  the 
expenditure  side  of  No.  9  account.  In  the  item  of  law  charges 
there  is  nothing  to  mention,  and  the  same  remark  will  apply  to 
Parliamentary  ch.irges.  Compensation,  I  am  glad  to  say,  is  a 
little  less  ;  the  figure  is  lower  by  £330  for  personal  injuries.  In 
rates  and  taxes  there  is  another  increase  of  .£1,885  O'l  t''^  top  of 
the  increases  which  we  have  had  to  record  from  half-j'ear  to 
half-year.  Where  this  is  going  to  stop  we  do  not  know,  but 
one  hails  witli  pleasure  a  movement  which  is  getting  pretty 
general,  and  is  strongly  demonstrated  in  the  East-end,  through 
wliich  our  line  runs,  that  the  time  has  arrived  for  a 
reform  in  this  particular,  especially  so  far  as  railways  are 
concerned.  It  is  an  increase  in  poundages,  almost  entirely, 
but  in  one  or  two  cases  there  are  increased  assessments.  As 
to  mileage  and  demurrage,  there  is  an  increase  of  £4,361. 
That,  of  course,  is  the  other  half  of  the  Lidditional  cost  of  working 
the  electric  service  between  Bow  and  East  Ham,  plus  the  mile.age 
and  demurrage  which  is  due  from  one  company  to  another  for 
the  interchange  of  w.agons  of  all  sorts  all  over  the  country.  I 
think  the  increase  of  electric  traction  under  this  head  is  about 
£1,300,  and  the  result,  going  down  the  two  sides  of  this  account, 
is  that  we  carry  to  net  revenue  account  an  increased  amount  of 
.i-4.139- 

The  Whitechapei-  and  liow  Railway. 
Then  we  come  to  the  net  revenue  account.     There  is  there  the 
rent  of  Fenchurch  Street  Station,  and  in  this  respect  we  h.ave  to 
pay,  under  our  agreement  with  the  Great  Eastern  Railway  Com- 
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pany,  another  £i^o,  but  on  the  other  side  of  that  account  you 
will  see  there  is  the  item  of  Whitcchapcl  and  How  Railway, 
£ifi2-  4*-.  and  in  the  half-year  ending  December  31,  1905,  on 
the  other  side  of  the  account,  you  will  see  ;/'i,266  13s.  4d.  Now, 
at  the  Slimmer  meeting  I  told  you  tliat  the  Whitechapel 
and  Bow  Railway  had  begun  to  justify  itself.  We  shewed 
for  the  first  time  a  profit  of  ^^1)3,  and  I  ventured  to  con- 
gratulate the  proprietors,  although  the  amount  was  not  verv 
great.  The  sum  to  the  credit  from  the  Whitechapel  and  Bow  Rail- 
way is^"l,<>32  4>. — (Hear,  hear)— and  1  repeat  that  which  I  think  I 
said  at  our  last  meeting — that  the  Whitechapel  and  How  Railway 
is  now  beginning  to  justify  its  existence,  and  the  line  that 
we  have  always  taken  in  advising  you  to  go  into  that  verv 
costly  and  very  heavy  work.  The  results  arc,  I  think,  now  going  to 
-how— I  do  not  mean  to  prophesy — but  I  think  they  are  goinj*  to 

!iow  that  our  expectations  will  be  fullillcd  to  the  greatest  extent. 

Hear,  hear.  1  We  are  earning  now  at  tlie  rate  of  £^.SOo  pcr  mile 
per  week  on  the  Whitechapel  and  Bow  Railway.  ~  Hear,  hear.) 
Now  I  come  to  account  No.  11,  which  refers  to  the  proposed 
appropriation  of  balance  available  for  dividend,  and  perhaps  you 
will  allow  me  to  repeat  now  as  a  summary  that  which  I  have  been 


endeavouring  to  explain  to  vou.  This  time  last  year  we  appropriated 
£4,000  to  the  depreciation  funds— £1,000  to  locomotives,  carriages 
and  wagons,  £1,000  to  permanent  wav  suspense  account,  ^:i,oooto 
the  r.ravescnd  Ferry  depreciation, and  £1,000  to  the  reconstruction 
of  stations— making  £4,000  in  all.  This  vear  we  propose  to 
appropriate  £6,547  to  those  funds.  We  have  £1,000  more  to 
pay  in  interest  on  the  preference  stock  ;  then  we'propose  to  pav 
you  an  extra  J  per  cent,  per  annum  of  dividend,  and  to  carrv 
forw;ard  a  balance  of  £4.371,  as  against  £2,13,^,  being  an  increase 
of  i2.23.l-  (Hear,  hear.)  That  is  the  result  of  the  half-vear's 
working.  Putting  it  in  another  way,  I  should  like  to  say  that 
for  the  year  iqoT)  wc  have  paid  £5  12s.  6d.,  the  same 
rate  that  we  paid  for  the  whole  year'  of  i<)05,  but  in  that 
year  we  took  £5,000  from  the  reserve  fund  to  do  it  with. 
I  am  sure  you  must  agree  with  me  that  it  is  an  exceedingly  sati>- 
factory account  aHogclhcr,and  it  is  one  that  I  am  bound  to  confess 
that  in  the  early  part  of  the  half-year  I  could  not  myself  foresee. 
I  do  not  know  that  there  is  anything  else  I  can  usefully  say  to 
you,  and  I  therefore  beg  to  move — 

-  That  the  report  of  thr  directors  and  ^lalcnlenl^  o(  accounts  for  llle  half-year  endiii;; 
December  31.  iqoh,  which  have  been  circulated  amooKsl  the  propricKjrs,  aiid  .ire  now 
presented,  be  received  and  adopted"- 

and  I  will  ask  the  deputy-chairman  to  second  the  motion,  and 


then  I  sliall  be  very  glad,  so  far  as  I  can,  to  answer  any  questions 
which  may  be  put  to  me  by  any  proprietor. 

Mr.  J.VMKS  Rdi.i^  Ho.vkk  (deputy-chairman)  seconded  the 
motion. 

Mr.  i).  K.  Basden- asked  whether  the  proprietors  were  to  undcr- 
stanci  that  electric  traction  was  more  expensive  than  steam 
traction.  It  did  not  necessarily  follow  from  tlie  chairman's 
observations  that  it  was  so,  because  the  increased  expense  might 
be  due  to  extra  traffic. 

Mr.  K.  H.  Godsai.  asked  whether  it  had  been  found  that  the 
permanent  way  under  electric  traction  was  suffering  more  than 
was  anticipated  at  the  lime  that  system  was  adopted.  He  should 
also  like  to  ask,  as  the  board  had  so  successfullv  managed  the 
finances  of  the  company  during  the  past  six  months,  whether,  as 
they  started  the  half-year  with  a  debit  balance  on  capital  account, 
and  they  now  had  a  credit  balance,  the  company  would  be  likely 
to  receive  any  considerable  amount  in  respect  of  bankers'  interest 

The  Chairman-— So  far  as  regards  electric  traction,  I  am  sorry 
to  say  that  my  answer  to  the  question  which  has  been  asked  as 
to  wliethcr  electric  working  is  more  expensive  than  steam 
working  is  in  the  affirmative.  I'nfortunatelv,  it  is  so.  At  the 
present  time  all  the  companies  that  have  adopted  it  are  verv 
miicli  disappointed,  suffering  as  they  are  considerably  from  the 
results  as  they  have  turned  out  as  compared  with  the  estimates 
given  to  them,  and  the  information  vouchsafed  bv  those  who 
were  supposed  to  know  a  great  deal  more  about  it  than  anybody 
in  Kngland.  But  every  day  now  the  cost  of  working  electric 
traction  is  being  reduced.  Wc  are  not  yet  down  to  anything  like 
the  cost  of  steam  traction,  but  admittedly  it  is  an  experimental 
time,  through  which  all  railways,  and  especially  the  District  and 
the  iMetropolitan  and  ourselves,  are  passing  :  and  since  we  met 
last  the  actual  cost  has  been  considerably  decreased,  but  we  are 
not  out  of  the  wood  yet.  With  regard  to  the  permanent  way,  there 
is  no  doubt  that,  especially  at  points  and  crossings,  the  stock  now- 
running  over  the  District  and  over  our  line  does  cut  the  rails  to  a 
mucli  greater  extent  than  any  stock  we  have  been  in  the  habit 
of  running,  and  engineers  are  rather  puzzled  at  arriving  at 
any  delinite  cause  for  it.  My  own  view-  of  it  is  that  the  con- 
struction of  the  fore-carriage  and  the  trolley  upon  which  the  car 
runs  is  at  the  bottom  of  the  mischief.  "The  Metropolitan,  I 
believe,  think  they  have  found  out  the  actual  cause  and  the 
remedy,  but  at  the  present  time  it  is  tinqueslionablv  a  trouble. 
On  the  District  Line  they  have  just  laid  down  some  hardened 
steel  rails  which  have  been  made  at  no  great  excess  of  cost  over 
that  of  the  ordinary  rail,  and  I  think  wc  have  ordered  some  for 
ourselves — have  wc  not,  Mr.  Robertson  r 

Mr.  RoiJECKTsoN-— No,  not  of  the  liardened  rails. 

The  Chairman— Well,  I  know  you  spoke  to  me  about  it.  That 
will,  of  course,  be  one  way  out  of  the  difficulty,  but  the  better 
way  by  far  is  to  get  rid  of  the  cause  rather  thantry  to  meet  it  by 
putting  down  hardened  rails  or  any  substitute  of  that  sort.  As  to 
the  capital  account  and  the  balance  at  our  credit,  we  have  just 
come  to  a  point  when  the  capital  will  go  out  almost  as  quickly  as 
it  comes  in,  because,  on  account  of  the  completion  of  the  Barking 
Station  and  the  Tilbury  Station,  and  for  widenings  in  particular, 
we  arc  paying  away  large  sums  of  money,  and  having  got  the 
money,  the  sooner  we  pay  it  away  and  get  the  lines  opened  tlie  better 
it  will  bs  for  all  of  us.  I  am  sorry  to  say  that  I  forgot  to  refer  to 
the  report  after  I  had  finished  with  the  accounts,  and.  perhaps, 
you  will  allow  me  logo  back  to  it  now.  In  paragraph  No.  8  wc  tell 
you  that  good  progress  has  been  m.ide  with  the  widening  of  the 
line  between  Kast  Ham  and  B.irking,  including  the  new  bridge 
over  the  river  Roding  ;  and  that  at  Tilbury  the  woi  k  in  connec- 
tion with  the  enlargement  of  the  station  yard  is  complete,  and  a 
considerable  portion  of  the  new  platforms  and  station  premises 
in  use.  The  whole  of  that  work  will  he  completed  very  shortly, 
and  I  think  I  am  bound  to  say  here  that  tlie  Board'of  Tr.ide 
Inspector  has  been  to  Tilbury  inspecting  the  whole  of  the  arrange- 
ments for  tlie  working  of  a  very  big  yard  and  a  very  big  signal-box, 
and  he  has  given  u- absolutely  a  clean  certilicate  without  ie<|uiring 
an  alteration  of  anything  in  the  box  or  out  of  it,  and  this.  I  think, 
is  highly  creditable  to  our  engineer  and  to  all  those  who  have 
had  to  carry  out  the  work.  (Applause.  1  Then  wilh  regard  to 
paragraph  No.  i)  of  the  report,  what  can  I  sav  except  that  it  is 
true  to  a  greater  extent  than  even  we  express  it  there— namely, 
our  deep  regret  at  the  loss  of  our  oM  colkaguc.  Mr.  Henry 
Doughty  Browne  :-  He  was  with  us  at  iIk-  last  bo.ird  meeting  in 
the  old  year,  and  we  had  hoped,  .is  I  told  you  at  the  last  half- 
yearly  meeting,  that  he  w-otild  be  with  us  for  a  long  time  to  come  : 
but  he  collapsed  suddenly,  (jn,  I  think,  the  last  day  of  the  year, 
and  he  died  early  on  the  morniiig  01  January  2,  very  much  to  the 
regret  of  all  of  us.  I  un<Iersland  that  a  proprietor  will  move  some 
resolution  a  little  later  on,  of  which  I  li.ive  h.id  notice,  and  that 
being  so  I  will  say  no  more  tli.m  that  we  lose  a  good  friend  and 
an  able  colleague,  and  a  m.in  wlio,  from  the  time  he  first  joined 
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our  board  in  August,  1874,  never  lost  any  opportunity  of  doing 
good  work  for  the  proprietors  of  tlie  Tilbury  Railway  Company. 
(Applause.) 

Tlie  resolution  for  the  adoption  of  the  report  was  then  put  and 
agreed  to  unanimously. 

The  Chairman  next  moved  : — 

■'Th:it  the  following  dividends  (less  incomi.--tnx)  for  the  half-ye;ir  ending  December  31. 
U)06,  be  decKired.  vi/'  : — Upon  ■*!l,204,inn  consolidated  preference  slock,  at  the  rale  ol 
^'4  per  cent,  per  annum  :  upon  ^"512.^50  pi  t-fLicncc  stock.  1^04.  at  therate  of  +r4  per  cent, 
per  annum  :  npon  M.Sd^.^so  co'"nsolid;itcd  ordinary  stock,  at  the  rate  of  £•/  15s.  per  cent, 
per  annum;  and  made  payabk- on  and  after  bcbrnary  1.  H)07." 

Mr.  J.  R.  HoARE  seconded  the  motion,  which  was  agreed  to 
unanimously. 

Mr.  K.  H.  GousALsaid  that  he  should  like  to  congratulate  the 
board  upon  having  abstained  from  declaring  a  larger  dividend 
than  7 J  per  cent,  per  annum.  According  to  the  accounts,  it  was 
clear  that  the  directors  could  have  declared  another  \  per  cent., 
but  as  a  shareholder  who  was  steadily  increasing  his  holding  in  the 
company,  he  thought  that  the  course  adopted  by  the  board  was  a 
wise  one.  What  was  recjuired  was  a  steady  dividend — a  steadily 
increasing  dividend — and  he  did  not  think  there  was  any  market 
so  free  from  tlie  speculative  element  as  was  the  market  in 
Tilbury  shares,  and  he  was  exceedingly  glad  that  the  directors 
had  not  divided  up  to  the  last  farthing.     (Hear,  hear.) 

The  Chairman  said  that  he  was  very  much  obliged  to  Mr. 
(jodsal  for  his  remarks,  because  it  was  always  a  pleasure  to  find 
proprietors  agree  with  the  directors  in  the  policy  they  pursued. 
The  policv  adopted  by  tlie  board  was  one  which  they  had  always 
been  hroilg^lt  up  in,  and  it  was  one  that  was  always  strongly 
advocated  by  their  late  chairman,  and  it  was  also  a  policy  which, 
if  they  wanted  peace  and  quietness,  was  the  best  one  to  pursue. 
(Hear,  hear.) 

Mr.  Frederick  Whinney  then  proposed  : — 

■■That  Mr.  lames  Rolls  Hoarc  and  Mr.  Aithur  Lewis  Stride  be  and  thev  arc  hereby 
severally  elected  directors  of  this  company^' 

Both  of  these  gentlemen  (Mr.  Whinney  said)  were  excellent 
directors.  They  had  an  intimate  knowledge  of  the  affairs  of  the 
company,  and  that  knowledge  they  used  in  the  best  interests  of 
tlie  shareholders. 

The  Right  Hon.  Jami:s  Koi'ND  seconded  the  motion,  which 
was  agreed  to  unaniniously. 

The  Chairman  having  returned  thanks  on  behalf  of  himself 
and  of  Mr.  Hoare  for  their  re-election, 

Mr.  John  Smith  proposed  ; — 

"That  Mr.  BasU  Hush  Stride  be  and  he  is  luicby  rc-eUcted  an  auditor  of  this 
company." 

Mr.  SilAKi'  seconded  the  motion,  which  was  agreed  to 
unanimously. 

Major  Lewis  H.  Isaacs — Mr.  Cliairnian  and  gentlemen,  1  think, 
before  we  close  the  ordinary  meeting,  it  wouki  be  a  proper  thing, 
on  behalf  of  the  proprietors,  to  say  a  word  or  two  in  reference  to 
the  great  loss  which  we  have  sustained  by  the  death  of  our  dear 
friend,  Mr.  H.  Doughty  Browne.  I  cannot  help  saying  that, 
coming  into  the  room  for  the  lirst  time  since  his  death,  it  has 
been  a  great  pain  to  me  not  to  see  his  familiar  face  occupying 
the  chair  which  you  now  so  worthily  till.  I  had  the  pleasure  of 
Mr.  Doughtv  Browne's  acquaintance  for  a  great  many  years.  I 
have  known  him  in  his  position  as  chairman,  I  have  known  him 
in  connection  with  his  profession,  and  I  venture  to  say  that  I 
have  also  known  him  as  a  personal  friend,  and  of  all  the  men  I 
have  met  in  mv  now  somewhat  long  career  there  is  no  one  for 
whom  I  had  a  greater  regard  than  Mr.  Doughty  Browne:  and 
it  occurred  to  me  that  vou  would  not  object,  but  rather  that  you 
would  prefer,  that  a  word  from  this  side  of  the  table  should  he 
sent  to  the  family  of  the  late  Mr.  Doughty  Browne  in  the  form 
of  an  expression  of  regret  from  ourselves.  I  have  therefore 
drawn  up  a  resolution  which  I  feel  sure  you  will  all  accept,  and 
it  is  as  follows  ; — 

■■The  proprietors  of  the  London  Tilhnrv  and  Southend  Railw.av  Company  have 
received  with  the  deepest  re,!<ret  the  news  of  the  death,  on  the  2nd  instant,  of  Mr.  Henry 
Doughty  Browne,  who  for  so  many  years  rendered  conspicuous  service  as  chairman 
of  the  companv.  and  thev  desire  to'e.vpress  their  sincere  sympathy  with  Jlrs.  Douglilv 
Browne  and  family  in  their  bereavement." 

May  I  venture  to  propo-^e  that  resolution  without  any  further 
remarks,  except  to  say  that  I  am  sure  you  all  hud  the  highest 
respect  for  Mr.  Doughty  Browne,  and  this  half-yearly  meeting, 
to  mv  mind,  would  be  incomplete  if  it  were  allowed  to  terminate 
without  the  giving  of  some  such  expression  as  I  have  placed  before 
you.     (Hear,  hear.) 

Mr.  E.  H.  Godsai. — I  have  great  pleasure  in  seconding  the 
resolution.  I  have  been  to  these  meetings  for  a  good  many  years 
now,  and  it  has  always  been  a  pleasure  to  me  to  listen  to  the  very 
plain  statements  which  were  made  by  our  late  chairman,  and  I 
am  sure  that  every  one  who  has  had  the  privilege  of  listening  to 
him  must  feel  deep  regret  that  he  is  no  longer  with  us,  and  also 
great  svmpathv  with  his  family.     (Hear,  hear.) 

The  Chaikm,\n— I  am  sure  my  colleagues  will  agree  with  me 
when  I    sav  that  we  are  deeply  grateful   to  Major   Isaacs  and  to 


Mr.  Godsai  for  moving  and  seconding  this  resolution.     I   cannot 
add  anything  to  what  has  fallen  from   Major  Isaacs,  and  if  you 
agree  with  what  he  has  said — and  I  am  sure  you  will  do — I  will 
ask  you  to  vote  the  resolution  upstanding. 
The  resolution  was  agreed  to  in  silence. 

The  Special  Meetinc. 
The  Chairman — Now  I  come  to  tlie  special  meeting  which  is 
set  out  in  verv  mysterious  terms  in  the  advertisement  ;  and  as  it 
is  a  matter  that  is  personal  between  myself  and  the  proprietors,  I 
should  prefer  to  put  the  story  before  you  myself.  In  the  vear 
11)02  our  late  chairman,  in  addressing  you  at  the  half-yearly 
meeting  on  July  31,  described  what  steps  we  were  taking  towards 
electrifying  some  of  our  line,  and  the  Whitcchapel  and  Bow  Rail- 
way, in  connection  with  the  Metropolitan  and  the  District  railways. 
He  told  you  that  we  h.id  sent  one  of  our  staff  to  America  to 
report  upon  their  methods  there,  and  then  he  added  this — ".And 
we  have  also  done  what,  I  think,  is  more  important  still — we 
have  got  Mr.  Stride  to  join  the  Board  of  the  District  Railway, " 
and  that  announcement  was  received  by  the  proprietors  then 
present  with  loud  applause.  He  then  went  on  to  say — "I 
have  no  doubt  it  will  appeal  to  you  gentlemen  that  it  is 
of  very  great  importance  for  two  reasons — first,  that  our 
.system  and  theirs  should  work  in  harmony,  and  that 
we  should  come  closer  together,  because  he  will  know 
their  side  of  the  question  if  any  differences  arise,  and  also 
that  he  will  be  actually  in  a  position  to  practically  know  and 
observe  how  the  advantages  of  electric  traction  are  working  with 
regard  to  the  District  Company."  Following  on  that,  at  the  next 
meeting  of  the  District  Railway  Company  on  August  7  of  the 
same  year,  they  were  good  enough  to  elect  me  as  a  member  of 
the  District  board,  and  that  was  followed  by  a  special  resolution, 
approved  by  the  proprietors,  to  the  effect  that  I  should  have  a 
special  fee  of  ,/^i,ooo  a  year  for  the  lienelit  of  my  life-long  experi- 
ence in  railway  working.  That  arrangement  has  gone  on  from 
that  time  to  the  present,  very  much  to  the  advantage  of  both  the 
companies,  and  we  have  been,  !  am  bold  to  sav,  in  consetitience 
of  my  connection  with  the  District  Board,  able  to  bring  about  a 
great  deal  which  has  tended  very  much  to  the  advantage  of  this 
company,  and  I  an;  not  able  to  say,  I  think,  that  in  any  respect 
my  connection  with  the  District  board  has  been  anything  but 
advantageous  to  the  Tilbury  Company.  (Hear,  hear.)  But 
during  the  last  six  months — a  little  more,  perhaps— at  any  rate 
since  the  completion  of  the  electric  working  of  the  District  Com- 
pany and  ourselves,  all  sorts  of  questions  have  cropped  up,  such 
as  how  much  the  Tilbury  Company  ought  to  pav  the  District 
Company  for  current  ;  how  much  the  District  Companv  ought  to 
pay  the  Tilbury  Company  for  the  accommodation  supplied  to 
them  at  East  Ham  ;  what  is  to  be  the  division  between  the  two 
companies  with  regard  to  tickets  which  are  now  issued  not  only 
between  the  two  companies  and  over  the  District  Company's 
line  to  other  lines,  but  what  is  to  be  the  division  between  us  in 
other  respects,  and  many  other  details  of  that  sort.  Now,  I  would 
beg  you  first  of  all  to  understand  that  there  is  not  a  shade  or 
shadow  of  a  ■quarrel  or  misunderstanding  between  the  District 
Company  and  ourselves.  (Hear,  hear.)  It  will  not,  to  begin 
with,  pay  either  company  to  imperil  the  close  connection  which 
has  been  established  between  us,  and  which,  if  1  want  evidence  of 
it,  is  shown  in  the  progress  of  the  Whitechapel  and  Bow  Railway. 
But,  it  has  been  felt  by  my  colleagues  that  in  these  questions 
which  have  cropped  up  and  which  have  still  to  be  settled,  I  might 
be  placed  in  a  difficult  position.  I  am  not  so  placed,  as  far  as  I 
know,  up  to  the  present  time,  but  I  am  inclined  to  agree  with 
them  that,  seeing  the  questions  which  have  cropped  up"  between 
us,  and  which  Sir  George  Gibh  h.as  to  stttle  on  the  part  of 
the  District  Company  with  me,  it  would,  perhaps,  be  better 
if  I  severed  my  connection  with  the  board  of  the  District 
Company.  But  then  conies  the  question,  which  I  need 
not  enlarge  upon — the  merit  of  £"1,000  a  year,  payable 
quarterly.  (Laughter.)  My  colleagues  tiatly  declined  to  suggest 
to  me  that  I  should  give  up  this  A"i  ,000  a  year  without,  in  some  way 
or  other,  getting  it  from  another  pocket.  Nor  do  they  go  so 
f.ar  as  to  suggest  that  they  have  anything  to  say  as  to  what  board 
I  should  sit  upon,  or  ;is  to  what  hoard  I  should  not  sit  upon,  but 
I  agree  with  them  in  their  view  of  the  matter,  and  I  have  been 
reminded  by  one  hon.  proprietor  outside  the  board  that  there  is 
an  eminent  authority  for  saying  that  a  man  cannot  well  serve 
two  masters.  Well,  my  interest  has  been  in  the  Tilburv  Com- 
pany, it  is  to-day  in  the  Tilbury  Company,  and  it  always'  will  be 
my  ftrst  interest  before  any  other  company  with  which  I  have 
anything  to  do.  (Applause.)  I  could  not  see  my  way  to  sug- 
gesting in  cold  blood  that  you  should  vote  me  £"1,000  a  year 
in  place  of  that  which  I  was  going  to  give  up  from  the  District,  and 
I  said  I  would  think  about  it,  and  at  last  I  made  a  proposal  to 
my  colleagues,  our  late  chairman  being  present,  and  they  unani- 
mously   adopted  it.      I  said    that    1   could  not    ask   the  'Tilbury 
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proprietors  to  give  iiie  inon.-  money — I  did  not  want  to  do  that, 
though  I  think,  if  I  did,  in  all  probability  they  would  vote 
it  :  bnt  I  said,  "  When  my  lime  comes  to  go  niuler,  my  suc- 
cessor will  not,  certainly  at  lirst,  be  paid  the  sum  which  I 
am  now  being  paid  by  the  proprietors,"  and,  therefore,  I 
suggested  for  their  consideralion  that  they  should  give  me 
an  agreement  which  should  be  approved  and  confirmed  by  you 
gentlemen  to  the  effect  that  when  I  die  the  company  should 
give  my  widow  ^^500  a  year  for  her  life.  If  she  dies  before 
I  do — which  I  devoutly  liope  will  be  the  case — the  agreement 
will  be  at  an  end  :  but  if  I  die  lirst  I  have  the  satisfaction  of 
knowing  that  she  will  have  thi>  £500  a  year  for  the  few  remaining 
years  of  her  life,  and  whicli  would  merely  be  the  equivalent  of 
ihe  few  thousands  that  I  might  have  received  from  the  District 
Company.  Now,  my  colleagues  approve  of  this  proposal,  and  I 
submit  it  to  you  now  because  I  ^aid  that  it  must  come  before 
the  proprietors,  and  that  I  would  not  have  anything  of  a  hole- 
and-corner  nature  alwut  it.  Therefore,  this  agreement  has 
been  made  provisionally  between  myself  and  the  board 
>ubicct  entirely  to  your  confirmation.  That  is  the  only  condition 
of  any  importance  in  the  agreement.  There  is,  however, 
a  second  condition,  which  is  this — "  That  if  the  said  Arthur 
Lewis  Stride  should  retire  or  be  removed  "—I  am  told 
that  that  is  the  proper  way  to  express  getting  the  sack — 
(laughter) — "from  the  managing  directorship  of  the  company 
during  his  lifetime,  the  said  annuity  shall  not  be  payable,  hut  in 
lieu  thereof  the  said  Arthur  Lewis  Stride  shall,  on  such  retire- 
ment or  removal,  be  paid  such  a  sum  as  shall  be  agreed  or  deter- 
mined by  arbitration  to  put  him  in  tlie  same  position  as  if  he  had 
received  an  increase  of  remuneration  as  managing  director  of 
the  company  of  ^'i.ooo  per  annum  from  the  date  of  his  ceasing 
to  be  a  director  of  the  Metropolitan  District  Railway  Company  to 
the  date  of  such  retirement  or  removal."  Now,  if  vou  desire  it 
after  that  explanation,  the  solicitor  shall  read  this  document 
through,  but  I  can  tell  you  that  that  is  all  there  is  in  it.  I  now 
beg  to  move  : — 

'■  Th.ll  Ihc  ajITccmcnt  between  the  company  .ind  Mr.  Arthur  Lewis  Stride,  the  chiiir- 
man  and  nKin:(f<inf{  director,  dated  December  lo,  1906,  now  submitted,  be  .ind  the  s-imc 
is  hereby  approved  and  coniirmed  "-  - 

and  it  is  for  you,  gentlemen,  to  say  whether  you  will  approve  and 
confirm  it  or  not. 

Mr.  j.  R0LI.S  H().\KE — I  shall  be  very  pleased  indeed  to 
second  that  resolution,  and  I  believe  that  the  arrangement  is  one 
that  is  very  much  in  the  interests  of  the  Tilbury  Company. 
(Hear,  hear.) 

Major  Is.\.\cs  said  he  presumed  that  the  proprietors  might 
assume  that  the  agreement  had  been  prepared  by  the  solicitor  of 
the  company,  and  in  this  case  it  was  quite  sufiicicnt  for  them  to 
know  that  it  was  a  legal  document.  He  mentioned  this  because 
probably  no  one  had  ever  heard  of  such  an  arrangement  before. 

The  Solicitor  said  that  the  agreement  had  been  prepared  by 
himself  and  settled  by  Mr.  Phipson  Beale.     (Hear,  hear.) 

The  resolution  was  then  agreed  to  unanimously. 

The  Ch.\ikm.\x — I  am  exceedingly  obliged  to  you,  gentlemen, 
for  helping  me  out  of  a  position  which  really  was' a  little  bit  of  a 
trouble  to  me. 

Major  Isaacs  then  proj-iosed  a  hearty  vote  of  thanks  to  the 
chairman,  directors,  and  the  staff  for  their  services  during  the 
past  half-year. 

Mr.  Alfred  Herbert  seconded  the  motion,  which  was  agreed 
to  unanimously. 

The  Chairman  having  returned  thanks. 

The  procccrling^  terminated. 


NATIONAL    PROVINCIAL    BANK    OF    ENGLAND. 

The  seventy-fourth  annual  general  meeting  of  the  proprietors 
was  held  on  Thursday, at  the  head  offices,  112,  Bishopsgatc  Street, 
E.C.  :  Mr.  Robert  Wigram  presiding. 

The  Joint  General  Manager  (Mr.  R.  T.  Haincsi  having  read 
the  notice  convening  the  meeting  and  the  auditors'  certificate. 

The  Chairman  said— I  will  ask  you,  gentlemen,  to  take  the 
report  as  read,  and  I  will  proceed  to  make  such  remarks  upon  it 
as  I  think  are  necessary.  It  is  a  great  pleasure  again  to  meet  the 
shireholders  of  this  bank  after  a  very  interesting  year,  and  again 
be  able  to  meet  them  with,  I  may  add.  nothing  to  say— simplv  to 
report  to  you  another  year  of  good,  faithful  work,  to  acknowledge 
the  time-honoured  and  equally  heartfelt  services  and  the  very  kind 
efforts  of  our  staff,  to  whorn  we  are  indebted  for  the  marked 
success  which  this  bank  has  had  for  so  manv  years,  i  Applause.) 
We  are  gl.ad  to  think  that  we  meet  you  with' so  little  change  in 
our  personnel.  The  particular  point,  of  course,  that  we  have 
to  refer  to  is  the  retirement  of  Mr.  Churchward,  who,  after 
hfty  years'  service,  has  retired — twenty-five  vears  as  general 
manager,  twenty-five  years  in  subordinate  situations.  We  all 
regret  his  absence  here,  and  all  we  have  to  do  is  to  wish  him  long 


life  and  happiness  in  his  present  retired  position.  (Hear,  hear.) 
The  year,  I  said  to  you,  as  regards  the  bank,  is  certainly  notable 
for  no  change  ;  but  when  we  turn  to  the  financial  history  of  the 
country  we  certainly  find  ourselves  face  to  face  with  one  of  the 
most  remarkable  financial  years  that  Kngland  has  experienced  for 
a  very  long  time — a  year  remarkable  for  commercial  prosperity, 
remarkable  for  activity  of  trade,  for  advances  in  prices  of  almost 
all  commodities ;  a  year  certainly  remarkably  difficult  for 
financial  houses  to  deal  with. 

The  Bank  Rate. 

The  Bank  rate,  which  has  changed  six  times  during  the  year, 
averaged  £.^  5s.  4d.,  as  against  £3  os.  2d.  last  year  ;  the  market 
rate  for  discounts  was  /I4  os.  8d.,  as  against  £2  i  >s.  :^d.  last  year. 
The  Stock  Kxchange  rate  was  £.^  i-;s.,  as  against  £ji  7s.  2d.  the 
year  before.  Well,  gentlemen,  I  said  it  was  a  reiiiarkable  year 
and  a  very  puzzling  and  difficult  year  to  deal  with.  The 
opinions  of  financial  writers  and  others  at  the  beginning  of  H)o() 
tended  very  decidedly  towards  the  probability  of  cheaper  money. 
Tlieir  opinions  were  tempered  more  or  less  bv  reference  to  dis- 
turbing causes,  such  as  the  low  value  of  securities,  the  inadequacy 
of  savings  and  accumulated  profits  of  the  last  few  years,  the 
very  large  amount  of  Japanese  money  in  London,  etc.  ;  it  is  no 
wonder  the  actual  cause  of  disturbance — I  refer,  of  course,  to 
t1ie  frightful  San  Francisco  calamity — escaped  notice.  To  a 
certain  extent  these  were  right  in  their  calculations.  Bank  rate 
was  4  per  cent,  at  the  beginning  of  the  year,  and,  thougli  money 
was  in  demand  late  in  February,  it  became,  on  the  large  disburse- 
ments of  interest  and  dividends,  easier  at  the  end  of  the  month, 
and  expectation  of  further  ease  induced  competition  for  bills, 
which  fell  in  some  instances  to  3.I  per  cent,  for  three  months  and 
to  3  per  cent,  for  six  months  ;  the  reserve  at  the  Bank  of  Kngland 
early  in  March  reached  £^27, 448,000  and  there  were  no  serious 
withdrawals,  the  bank  looked  like  growing  very  strong.  The 
Bank  rate  fell  on  April  3  to  3.I  per  cent.  Dtiring  this  month  and 
May  a  decided  drain  from  New  York  set  in,  or,  perhaps,  one 
might  say,  increased,  while  the  new  Russian  Loan,  of  which  a 
portion  was  allotted  to  England,  all  tended  in  tlie  same  direction. 
The  last  ten  days  of  April  brotight  the  news  of  the  San  Francisco 
fire  and  earthquake,  and  immediately  the  Bank  rate  rose  on 
May  3  to  4  per  cent.,  at  which  rate  it  reniaineil  imtil  reduced  en 
June  21  to  3i  per  cent. 

The  San  Francisco  KARrmji'AKi:. 

It  may  he  well  here  to  say  something  of  t!ie  effect  of  the  San 
Francisco  fire,  an  effect  felt  not  so  much  immediately,  as  when 
during  the  .luttimn  the  various  claims  were  able  to  be  stated  and 
adjusted.  The  demands  on  the  Knglish  companies  alone 
amounted  to  upwards  of  10  millions  sterling,  while  the  New 
York  claims  we  are  told  amounted  to  an  estimate  of  fully  40 
millions  sterling  more.  The  depletion  of  the  available  cash 
assets,  followed  by  the  realisation  of  their  securities  to  such  an 
amount,  must  have  materially  affected  the  Knglish  companies, 
and  showed  itself  in  the  large  shrinkage  in  trustee  and  other  high- 
class  securities  of  which  the  bank  holds  so  large  an  amount.  If 
you  add  to  this  a  demand  from  Kgypt  during  October  and 
November,  estimated  at  over  7  millions  sterling,  and  coming  at 
an  unusually  early  date,  heavy  shipments  of  gold  lo  Brazil  and 
Argentina,  and  a  burst  of  activity  in  New  York  resulting  in  a 
creation  of  a  very  large  amount  of  finance  paper  being  sent  over 
to  this  market,  you  will  have  some  idea  of  the  strain  which 
has  this  year  been  put  on  our  resources,  and  will  wonder 
rather  at  the  lightness  with  which  such  a  load  has  been 
borne.  At  least,  we  may  say  there  is  little  to  support  the 
pessimistic  views  as  to  bank  reserves  and  gold  resources 
which  are  in  fashion  at  this  moment.  I  may,  perhaps,  be 
excused  if  I  dwell  on  this  subject  for  a  moment,  especially  in 
view  of  the  alarm  which  has  been  created  on  this  head.  The 
matter  is  one  of  much  interest  to  theorists  and  to  financial  writers, 
and  has  doubtless  a  fascination  to  succeeding  Chancellors  of  the 
Exchequer,  but  these  have  hitherto  remembered  that  interference 
by  Government  with  the  course  of  business  is  seldom  a  success, 
and  surely  this  matter  had  better  be  left  to  the  establishments 
which  have  proved  themselves  so  far  equal  to  the  task.  (Hear, 
hear. )  Towards  t|-  e  close  of  the  half-year,  and  indeed  during  July, 
the  position  of  the  Bank  of  Kngland  became  decidedly  stronger  : 
the  reserve  rose  to  ;/:25,6H7,ooo  towards  the  eiul  of  the  month. 
Matters  in  New  York~seemed  for  the  time  to  be  settling  down, 
and  a  further  reduction  in  the  Bank  rate  wa>  freely  discussed, 
nor  w?s  it  till  September  13  that  anything  like  a  demand  ".ct  in, 
and  the  rate  was  raised  on  that  date  lo  4  per  cent.,  and  again 
on  October  1 1  and  19  to  ;  per  cent,  and  (>  per  cent.  The  imme- 
diate cause  of  the  latter  rise  being,  as  stated,  the  early  and  large 
demands  from  Kgypt.  At  this  date  the  reserve  had  fallen 
to  ;{: 1 8,86 1, 000.  while  the  withdraw.iU  natural  to  the  close  of 
the    year     had    to     be    provided    for.      This    step,    in    some 
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degree  perhaps  a  precautionary  one,  produced  its  natural  effect, 
and  the  New  Year  opens  with  a  very  distinct  relaxation  of  the 
temporary  stringency.  A  financial  writer  of  eminence  has  been 
kind  enough  to  compliment  me  on  the  anticipating  of  this  early 
drain — not  only  for  noticing,  but  for  my  having  the  courage  to  put 
on  record  that  we  should  probably  have  a  small  drain  of  gold  to 
the  Continent  and  Kgypt  and  South  America.  This  financial 
writer  goes  on  very  kindly  to  invite  me  to  give  my  ideas  as  to  the 
probability  or  otherwise  of  a  repetition  in  1907  of  those  events 
whicli  caused  so  much  anxiety  throughout  the  country.  While 
thanking  him  very  much  for  the  compliment  he  pays  me,  I  may 
say  that  I  am  one  of  those  who  are  content  not  to  prophesy 
unless  I  know.     (Hear,  hear.) 

The  B.vuxck-Sheet. 

1  will  now  pass  on  to  the  balance-sheet,  which  I  think  yon  will 
find  satisfactory  in  every  way.  Taking  the  asset  side  first,  we 
find  at  the  Bank  of  England  and  at  head  offices  and  branches 
our  cash  amounts  to  ^8,602,000,  an  increase  of  ;£'3g7,ooo  over 
last  year.  At  call  and  short  notice,  ;£'3,046,ooo,  again  an  increase 
of  £240,000,  making  the  total  amount  of  cash  ^£13,648,000,  or  an 
increase  of  £637,000  over  last  year.  Coming  to  our  invest- 
ments, we  hold  in  English  Government  securities  £8,663,000,  or 
£147,000  down  from  last  year.  In  Indian  and  Colonial  and 
Government  securities  ;  debenture,  guaranteed  and  preference 
stock  of  British  railways,  British  Corporation  and  waterworks 
stocks  we  have  £4,897,000,  or  a  decrease  of  £423,000.  In  canal, 
dock,  river  conservancy,  and  other  investments,  £392,000,  a 
decrease  of  £10,000,  making  a  total  of  £13,955,000  in  gilt-edged 
investments,  and  you  will  notice  that  the  total  of  these  two  items 
is  just  51  per  cent,  of  our  liabilities  to  the  public.  (Applause.  I 
That  is  a  most  satisfactory  position.  The  liability  of  customers 
for  acceptances,  etc.,  as  per  contra,  amounts  to  £648,000,  an 
increase  of  £207,000  on  the  year.  The  bills  discounted,  loans, 
etc.,  are  £31,439,000,  an  increase  of  £1,643,000  over  last  year. 
Our  bank  premises  in  London  and  country  amount  to  £638,000, 
being  a  decrease  of  £850  on  the  year.  These  items  make  a  grand 
total  of  £60,331,000,  and  a  total  increase  of  £1,905.000.  (Applause.) 
Turning  to  the  liability  side,  our  capital  stands  at  £3,000,000, 
which  it  has  stood  at  for  a  long  time.  You  will  notice  our 
reserve  fund  is  increased  to  £2,350,000,  and  I  should  like  to 
say  that  that  fund  has  never  been  drawn  on  during  the  existence 
of  the  bank,  and  I  trust  it  never  will  be.  (Hear,  hear.)  Our 
current,  deposit,  and  other  accounts,  including  rebates  on 
hills  not  due,  provision  for  bad  and  doubtful  debts,  contingencies, 
etc.,  amount  to  £54,241,000,  an  increase  cf  £1,647,000,  a  real 
genuine  increase.  Practically  no  new  branch  has  l-)een  opened 
during  the  vear,  and  this  has  been  the  general  growth  of  a  stable 
business.  The  acceptances  and  endorsements  of  foreign  bills  on 
account  of  customers  stand  at  £648,000.  You  will  see  that  the 
balance  of  profit  and  loss  account,  including  £90,216  brought 
from  the  year  1905,  was  £711,000,  an  increase  of  £85,802  over 
last  year.  We  have  transferred  to  the  reserve  fund  £50,000,  and 
applied  to  writing  down  investments  £60,000,  carrying  forward 
a  total  ot  £91,017.  I  need  hardly  say  that  after  such  a  year  it  is 
a  great  pleasure  to  us  to  be  able  to  meet  you  with  such  figures. 
Having  made  these  few  remarks  I  have  nothing  further  to  add. 
except  to  point  out,  as  I  have  done  once  or  twice  before,  how 
much  use  every  shareholder  may  be  to  us  if  he  does  his  best  to 
bring  business  to  the  bank.  I  therefore  hope  you  will  continue 
your  efforts  in  this  direction  by  mentioning  us  in  every  way  to 
vour  friends  whenever  you  have  a  chance  to  do  so.  I  now  beg 
to  move  the  adoption  of  the  report  and  accounts.     (Applause.) 

Mr.  G.  F.  Malcolmsox  seconded  the  motion. 

Mr.  T.  P.  B.AILEY  asked  whether  the  directors  could  hold  out 
anv  hope  of  being  able  to  pay  9  per  cent,  instead  of  8  per  cent, 
next  luly  instead  of  putting  more  money  to  the  reserve  fund  and 
writing  off,  for  the  shares  had  gone  down  to  such  a  dis- 
appointing point  that  it  liad  become  a  very  serious  outlook  for  the 
shareholders. 

Mrs.  Ple.\ss  thought  tlie  board  had  not  tried  to  do  their  best 
toward  opening  a  branch  at  Camden  Town  or  Kentish  Town,  and 
pointed  out  that  there  was  great  room  for  a  branch  to  be  opened 
in  that  district,  as  other  banks  of  lesser  growth  had  done  so,  and 
were  doing  very  well. 

The  Ch.mrm.w,  in  reply,  said  he  could  not  promise  that  a 
branch  would  be  opened  at  Camden  Town,  but  the  matter  would 
receive  the  careful  attention  of  the  board.  They  now  had  over  200 
brandies,  and  it  was  not  always  wise  to  increase  the  number. 
He  was  glad  to  hear  an  old  shareholder  like  Mr.  Bailey  make 
remarks,  and  with  regard  to  v^-hat  he  had  said  about  th'3  dividend 
he  could  onlv  say  that  the  directors  desired  an  increase  of  divi- 
dend as  much  as  any  of  the  shareholders  ;  but  it  would  probably 
have  been  noticed  that  none  of  the  large  banks  had  ventured  to 
increase   tlieir  dividend  under   the    present  circumstances.     He 


deplored  the  depreciation  in  the  price  of  the  shares,  but  he  could 
assure  the  shareholders  that  every  other  first-class  security  had 
depreciated.  He  only  hoped  the  time  would  come  when  this 
state  of  affairs  would  be  at  an  end— (Hear,  hear)— but  they  must 
not  ask  him  to  prophesy. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Chairm.w,  seconded  by  Mr.  Malcolmsox, 
the  retiring  directors— the  Earl  of  Lichfield,  Sir  James  L.  Mackay, 
and  Mr.  Colin  F.  Campbell— were  unanimously  re-elected,  and 
tlie  Earl  of  LicHKiELn  acknowledged  the  compliment  on  behalf 
of  himself  and  colleagues. 

Dr.  Drysdale  proposed  a  vote  of  thanks  to  the  directors  for 
their  successful  management  of  the  affairs  of  the  bank,  and 
pointed  out  that  they  had  been  most  successful  in  their  efforts 
and  were  wortliy  of  every  confidence— (Hear,  hear)— for  the 
deposits  now  amounted  to  54  millions,  which  showed  that  the 
public  endorsed  all  the  efforts  which  had  been  made  by  the  board 
to  promote  the  success  of  the  undertaking.  When  they  had  8i 
millions  in  the  bank  he  could  not  understand  what  the  Chancellor 
of  the  Exchequer  meant  by  lecturing  banks  like  this,  for  if  he 
would  be  kind  enough  to  keep  this  proportionate  sum  to  meet  the 
deposits  in  the  savings-bank  it  would  help  the  commercial  world 
very  much. 

Mr.  Bailey  seconded  the  resolution,  and  ii  w.as  carried  unani- 
mously. 

The  Chaikmax,  in  acknowledging  the  vote,  said  it  was  a  real 
pleasure  and  satisfaction  to  the  board  to  meet  shareholders,  for 
they  always  appreciated  the  efforts  made  to  further  the  interests 
of  the  Bank.  As  to  the  dividends,  the  board  would  promise  to  do 
all  they  could  in  the  matter  of  increasing  them,  and  he  hoped 
that,  when  the  rise  came,  it  would  he  of  a  permanent  character. 
(Hear,  li.-ar.) 

The  Kev.  I-  A.  Stewart  proposed  the  re-election  of  the 
auditors,  Mr.  Edwin  Waterhouse  and  Mr.  W.  B.  Psat,  at  a 
remuneration  of  600  guineas  for  their  services  during  the  past 
year. 

Mr.  J.  Hoiisox  seconded  the  resolution,  which  was  also  agreed 
to,  and  Mr.  Waterhouse  acknowledged  the  vote  on  behalf  of  him- 
self and  colleague. 

Mr.  ].  P.  DoDD  proposed  that  the  thanks  of  the  meeting  be 
given  to  the  general  managers,  the  branch  managers,  and  other 
officers  of  the  company  for  their  efficient  services.  He  remarked 
that,  personally,  he  was  very  thankful  to  the  staff,  and  that  he  had 
kept  an  account  with  the  bank  in  North  Shields  ever  since 
September,  1869 — a  period  of  over  thirty-seven  years — and  during 
that  time  he  had  had  occasion  to  speak  of  the  business  capacity 
and  courtesy  of  the  oflicials.  There  was  only  one  matter  further, 
which  he  would  refer  to  modestly,  and  that  was,  that  he  would 
have  been  glad  if  the  directors  could  have  seen  their  way  to  give 
the  staff  at  Christmas  a  bonus. 

Mr.  J.  S.  Adams  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  R.  T.  Haixes  (joint  general  manager),  in  acknowledging 
the  vote,  said  it  became  his  privilege,  owing  to  the  retirement  of 
his  old  colleague,  Mr.  Churchward,  to  return  thanks  on  behalf  of 
the  staff.  The  whole  of  the  staff,  from  the  general  manager  down 
to  the  apprentices,  thoroughly  appreciated  the  compliment  which 
was  paid  to  them  yearly  by  the  shareholders,  and  he  hoped  it 
vifould  be  a  long  time  before  this  annual  vote  was  omitted  from 
the  programme,  because  he  could  assure  the  shareholders  that  the 
members  of  the  staff,  and  particularly  those  who  were  engaged  in 
trying  work  in  out-of-the-way  parts  of  the  country,  and  who  knew 
little  of  what  went  on  in  London,  were  doing  very  good  service  for 
the  Bank,  and  when  they  saw  the  report  of  the  meeting  he  was  sure 
they  would  highly  appreciate  what  had  been  said  regarding  their 
services.  Dr.  Drysale  had  alluded  to  the  huge  total  of  deposits, 
amounting  to  £54,000,000,  and  it  would  be  seen  that  this  was 
an  increase  of  over  3+  millions  during  the  last  two  years. 
It  was  not  due  to  having  opened  a  large  number  of  new 
branches,  but  to  the  steady,  persevering  "work  of  the  staff 
at  the  branches.  When  he  personally  entered  the  employ- 
ment of  the  Bank  the  deposits  were  only  8  millions,  and 
since  then  they  had  only  purchased  four  comparatively  small 
similar  institutions.  Therefore  that  increase  was  due  to  the  per- 
severing efforts  of  the  staff,  which  now  numbered  2,000.  They 
were  trained  entirely  in  the  service  of  the  Bank,  and  the  directors 
had  for  years  past  made  it  a  rule  when  any  good  appointment 
became  vacant  not  to  seek  outside  for  officials,  as  they  had  a  con- 
stant supply  of  men  who  had  been  trained  in  their  own  service. 
The  result  of  that  policy  was  shown  in  the  fine  balance-sheet 
which  was  presented  that  day.  On  behalf  of  the  staff'  generally 
he  begged  very  cordially  to  thank  the  shareholders  for  their 
expression  of  confidence. 

Mr.  R.  Harrisox  proposed  a  vote  of  thanks  to  the  chairman 
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for  the  admirable,  lucid,  and  careful  statement  which  he  had 
placed  before  the  meetinj;. 

Mr.  A.  Hkown  seconded  the  resolution,  which  was  carried  with 
acclamation. 

The  CiiAiuMAS-  briefly  acknowledjied  the  vote,  and  the  pro- 
ceedinjjs  then  termii\ated. 


PEKIN    SYNDICATE.    LTD. 


.\n  ordinary  jjeneral  meeting  of  the  members  of  this  syndicate 
was  held  at  the  Cannon  Street  Hotel.  K.C.,  on  Thursday  ;  Mr. 
Cakl  Mevek  ^chairman  of  the  company)  presidinj". 

The  Skckktary  (Mr.  Thomas  Gilbert)  read  the  notice  con- 
vening the  meeting. 

The  Chaikman— Gentlemen,  I  told  you  last  year  tliat  it  was, 
unfortunately,  owing  to  the  distance  which  separates  us  from  the 
field   of   our  operations,  quite  impossible  to  bring  the  accounts 
more  up  to  date  than  we  did  then,  and  than  \vc  arc  doing  at  the 
present  time.       The   accounts  are    made  up  to    December  31, 
1905,  and  1  think  they  are  very  clear  and   e.xplain   themselves. 
At  the  same  time  you  will  very  likely  wish  to  know  how  great  the 
difference  is  between   the  accounts   as   tliey  were  made   up  to 
December  31,  1905,  and,  let  us  say,  tlie  position  as  it  was  a  month 
ago — on   December  31,    igoO.     The   position  in    round  figures  is 
this — that  during  the  year   iyo6  we  have  spent  on  the  develop- 
ment of  the  mines  about  _£r70,ooo  ;  we  have  further  sent  various 
remittances   to   China   in   connection  with   acquisitions  of  land 
and  wharves  which  we  shall   require  later  on   for   the  purpose 
of  our  business  :   and  the  net  outcome  of  the  position   is  that 
at    the   present   moment   our    assets    consist    of    as    nearly    as 
possible  £"800,000  nominal  5  per  cent.  Chinese  Government  gold 
railway     bonds,    and    we    have,   besides,  cash   assets  of   about 
£150,000,  in  addition  to  which  we  have  those  interests  in  China 
which  I  have  just  mentioned,  consisting  of  property,  and  we  have 
also  our   interest   in   the  Chinese  Central  Railways,  to  which   I 
referred  at  last  year's  meeting.     You  may  take  it  that  our  avail- 
able assets  are  about  one  million  sterling,  and  I  do  not,  therefore, 
think  you  will  consider  that  this  company  is  in  txtrcmis.    (^uite  the 
contrary,  we  consider  that  we  are  in  a  vcrj'  nourishing  condition 
so  far  as  our  cash  position  and  assets  are  corxerned,  and  if  you 
take  into  consideration  the  large  amount  that   they  represent,  I 
cannot  help  thinking  that  the  market  value  of  our  shares  hardly 
docs  justice  to  the  assets  which  we  possess  and   to  the  prospects 
of  the   syndicate.     I    sometimes   think   tliat   if    our   concessions 
were   situate,  let  us  say,  in  Siberia  or  in  the  wilds  of  Kquatorial 
Africa,  the   Stock  K.xchange  and    the   public  would   very   likely 
put   a  far  higher  value  on  tliem  than  they   do  at   the    present 
moment.      You   will   have   seen   from   the  report  that  we  have 
not   drawn    up    a    profit    and    loss    account,    for    we    do    not 
think  that  at  the   present   stage  of  development  of  our  conces- 
sions it   would  be  wise  to  present  such  an  account,  although  we 
have  a  pretty  considerable  amount  at  the  credit  of  what  we  call 
suspense  account,  hut  which  we  should  be  perfectly  justified  in 
calling  profit  and  loss  account,  and  that  that  considerable  amount 
would,  if  we  wanted  it,  be  available  for  distribution  among  the 
sh.'irehclders.     By  doing  that,  however.  I  do  not  think  we  should 
be  acting  in  the  best  interests  of  the  share, lolders,  because  we 
should  naturally  then  be  depleting  our    cash  assets,  which  we 
shall  have  plenty  of  opportunity  to  invest  in  profitable  business 
m  China  later  on.     Now,  having  explained  to  you  the  position  of 
the   balance-sheet,    I   think  you  will  want  me   to  make    a  few- 
remarks  on  the  general  position  and  policy  of  the  .syndicate.    We 
have  the  pleasure  to-day  of  having  among  us  at  the  directors' 
t.ablc  my  colleague,  Mr.  (Jeorge  Jamieson,  who  spent  five  years  in 
Clnna  in  the  interests  of  the  syndicate,  and  1  have  asked  him  to 
supplement  my   remarks.      I   saw  it  stated    the  other  day  in  a 
paper  that  we  should  have  to  go  to-day  through  the  dreadful 
ordeal  of  having  to  face  the  music,  and   the    same  paragraph 
insinuated  that  wc  might  possibly  wish   to  make  a  scapegoat  of 
our  mining  engineer  in  China.    Well,  as  far  as  facing  the  music  is 
concerne<l,  I  am  ver>-  glad,  and  so  are  my  colleagues,  to  have  this 
opportunity  of  doing  so,  and  I  only  hope  and  trust  that  the  concert 
to  which  you  will  he  treated  will  not  be  disturbed  by  any  discor- 
dant note,  and  that  all  will  sound  harmoniously  at  the  end.     t  Hear, 
'lar.)    As   far  as  making  a  scapegoat  of  any  one  is  concerned,  I 
. mnot  help  smiling  at  the  idea.     You  make  a  scapegoat  of  some 
one  when  you  commit  a  sin.     I  absolutely  decline  to  admit  that 
either    I   or  my  colleagues  have  committed  any   sin  whatever, 
either   of  omission  or   commission,  and   there  is,  therefore,  no 
necessity,  even  if  we  wanted  to  be  so  mean,  to  make  a  scapegoat 
of  any  one.     (Hear,  hear.)     At  the  same  lime  it  would  be  hypo- 
crisy on  my  part  were   I   to  deny  that  we  are  far  from  s;itislicd 
with  the  result  of  last  year's  operations.     It  has  been  a  year  full 
of  disappointment  to  us  and.  therefore,  full  of  disappointment  to 
the  shareholders — a  year  which  hasgiven  us  a  great  deal  of  trouble 
and  anxiety ;    and  all  I  can  say  is  that  I  hope  sincerelv  we   shall 


not  have  to  go  Ihnuigli  many  years  like  the  one  which   has  just 
closed.     At  the  same  time,  if  1  ask  myself.  Could  you  have  fore- 
seen all  this  difliculty,  could  you  have  helped   all   thi-.  mining 
trouble  that  has  come  upon  you  ?  I  am  bound  to  say  that  we  could 
not  have  foreseen  it,  nor  have  anticipate.!  the  difticultics,  nor  have 
helped  it   unless  we  possessed,  which   we  do  not,  the  wonderful 
gift  of  seeing  into  the   bowels  of  the  earth,  or  been  gifted  with 
second  sight.     Hut  the  troubles  we  have  had  to  meet,  and  the 
disappointments  we  have  had  to  suffer  are  the  troubles  and  dis- 
appointments  which   are   incident   to   every  mining   enterprise. 
Having  said  that,  I  am  bound  to  take  notice  of  a  letter  which  has 
appeared  in  the  public  press  within  the   last  few  davs,  a  letter 
addressed  to  me  in  my  capacity  of  chairman  of  the  syndicate  by 
our  good  friend  and  former  colleague,  Mr.  Lu/xalti.  whom  f  am 
pleased    to    see    among  ns    to-day.      Mr.    Luzzatti,   as  you    all 
remember,  was  the  one  to  whose  energy  the   creation  of   this 
syndicate,  the  obtaining  of  the  original  concession  for  the  pro- 
vinces of  Shansi  and  Honan,   was  due,  and  in  former  years  the 
shareholders  have  not  hesitated  in  expressing  to  him  their  acknow- 
ledgment of  the  good  work  that  he  has  done  in  the  interests  of 
the  syndicate.     Mr.  Luzzatti  has  circulated  this  letter  among  the 
shareholders,  and  I   do  not  find  any  fault   with  him  for  having 
done  so.     He  gave  me  notice  that  he  would  circulate  the  leller. 
Incidentally  I  might  remark  that,  no  doubt  against  his  intentions, 
the  publication  of  this  letter  lias  been  the  occasion  for  a  portion 
of  the  more  disreputable  part  of  the  press  to  indulge  in  the  repe- 
tition  of   mendacious  assertions   and    venomous   inuendoes    for 
which,  however,  no  responsibility  rests  upon   Mr.   Luzzatti,  who 
very  likely  did  not  even  foresee  the  storm  he  was  stirring  up.     At 
the  same  time  I  am  bound  to  take  notice  of  a  little  red  slip  that 
was  attached  to  the  circular,  and  which   was  not  signed  ;  it  was 
anonymous.      That    slip  asserted  that  the  syndicate   li.ad   made 
difficulties  in  having  the  letter  circulated.     I  do  not  know  who  is 
responsible  for  that  statement.     Whoever  was  responsible  for   it 
was  careful  enough  not  to  put  his  name  to  it.     The  assertion  is 
untrue,  and   I  am  almost  led  to  believe   that  whoever  made  it 
knew  that  it  was  untrue.     No  difficulty  whatever  wa.-i  made,  but 
it  happened  that    the  demand  for   inspecting  and  copying  the 
register  of    shareholders  (and    I   think  you   know  that  we  have 
several  thousand  shareholders)  was  made  when  the  office  was  at 
its  busiest,  when  they  were  preparing  the  work  for  which  we  .ire 
now  assembled  here— the  sending  out  of  the  report  and  balance- 
sheet  and  of  the  circular  to  the  shareholders— and  it  would  have 
been  a  matter  of  absolute  impossibility  to  have  promised  those 
who  .--re  responsible  for  the  sendinc  out  of  Mr.  Luzzatti's  circular 
that  it  should  reach   the  shareholders  in  time  for  to-day.     The 
secretary  informs   me  that    he    told  whoever    applied  that    the 
syndicate  would  naturally  be  quite  prepared  to  give   the  names 
and  to  make  out  the  copies,  but  that  they  could  not  promise  to 
do  so  within  so  short  a  time  as  remained   before  the  date  of  this 
meeting.      .\s    regards     Mr.     Luzzatti's    letter     itself,    and    the 
reproaches  that  he  addresses  to  the  syndicate,  and  the  suggestions 
he  makes,  the  principal  of  those  reproaches  is  one  with  which 
Mr.  Jamieson  will   deal— that  is,  why  have   we  so  far  not  done 
anything    in  Shansi,  and    why  did  we  begin   work    in    Honan  r 
If  any  one  will  take  the  trouble  to  read  my  last  year's  speech,  lie 
will  iind  that  I    referred    to  our  reasons  for   that   policy,  and   I 
thought  that  I  had  made  it   pretty  clear,  but   Mr.  Jamieson  will, 
no  doubt,  be  much   more  explicit  on  that  point.     I'.eforc  I  leave 
this  point  and  go  on  to  the  next,  I   may  say  that   Mr.  Luzzatti. 
before  he  wrote  me  the  letter,  paid  me  a  friendly  visit  and  expl.iined 
his  views  to  me.     He  then  said  (and   I  am  sure  that  he  will  bear 
me  out  that  I   quote  him  correctly  >;—"  Why  do  you  not  begin 
work  at  Shansi  r     Never  mind  what  the  opposition  of  the  lowl 
authorities  and  the  local   gentlemen  m.iy  be.  go   to  work.      In 
China,  the  great  thing  is  the  /ml  lutompli,  and  il  they  do  kill  .some 
of  our  engineers  and  staff  so  much   the  better,  (or  then  you  will 
have  a  good  case  for  compensation  from  the  Chinese  Government. 
(Laughter.)     Well.  I  am   sorry  to  s.ay  thai  that  policy  does  not 
commend  itself  to  my  colleagues  or  myself,  .ind  1  shoiiUI  bi   vny 
sorry  if  we  were  to  do  anything  that  would  leop.inlisc  :he  lile  <<\ 
a  single  engineer  or  employe  among  our  st.iil,  even  ihoiigli  by  not 
complying    with    Mr.    Luzzatti's   request    we   may  po-ij"ne  the 
success  of  the  syndicate's  operations  lor  some  timr  I'li^ei .     '1  hcsc 
are  the  simple' feelings  of  huinanity,  .iiid  I  am  -un.  lii.it  I   >hall 
have  the  majority  of  the  meeting  with  luc   wlieii  I    >.iy  lliat   wc 
are    not    going    to    risk    sacrilkiiig    aii>      liuiii.in     hie    fm     the 
sake   of    satisfying   the    impatience  of     luv   iin.       (Ileal,  -iear.> 
What  is  the  next  repro.ich  that   Mr.   L.1//.1II1  iii'ki-.'     He  says 
that  we  ought  long  ago  to  have  stieiigtlicned  our   bo.ird   by  the 
election  or  selection  of  a  geiilletiian  belonging  to  the  Asi.atie  r.ice. 
In  the  first  letter  lu   wrote    to  nii    he  .-aid  that  he  wanted  the 
syndicate    to    be  strengthened    !"•    11. e    addition  of    a  Japanese 
gentleman  of  high  standint;.  and  that   he  w.intcd  the  rcm.aining 
capital  of  the  syndicate  reserved  fur  Japan'  -e  b.inks.     Well,  after 
he   had   left   me    I   thought   that   tli.it   was  rather  a  clever  idea. 
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hccaiisc  lapan  i>  just  now  very  powerful  in  Chin.i,  and  1  was  just 
bef<innin"g  to  tliiiik  how  we  could  carry  it  out  wht-u,  lo  and 
behold,  Tgot  a  letter  from  Mr.  Lu/./.atti,  who  said  that  he  did  not 
mean  a  Japanese  gentleman  or  Japanese  banks,  but  that  he  meant 
a  Chinese  gentleman  of  high  standing,  and  that  capital  was 
to  be  reserved  for  Chinese  banks.  (Laughter.)  That  put  a 
different  complexion  on  the  matter,  and  I  am  bound  to  say  that 
it  was  a  very  fanciful  and  utterly  impracticable  suggestion  to  put 
a  Chinese  gentleman  of  high  standing — if  one  is  to  be  found — on 
the  board  of  the  syndicate.  How  that  would  strengthen 
the  syndic. ite  in  the  eyes  of  European  investors  I  am 
at  a  "  loss  to  understand  :  but  perhaps  Mr.  Luzzatti  will 
explain.  As  to  reserving  our  unissued  capital  for  Chinese 
banks,  I  can  only  sav  that  I  am  afraid  we  should  have  to  reserve 
it  for  a  very  long  time  indeed — much  longer  than  you  and  I 
contemplate.  I,  therefore,  look  on  both  of  these  suggestions  as 
romantic,  but  utterly  impracticable.  As  far  as  strengthening  the 
board  is  concerned,  I  am  glad  that  Mr.  Luzzatti  has  given  nie  an 
opportunity  of  referring  to  this  point.  At  last  year's  meeting  I 
said  that  if  at  anv  time  an  influential  body  of  shareholders- 
cither  English  or  Continental — should  clearly  and  unmistakably 
express  to  us  their  desire  that  tliey  should  be  represented  on  the 
board  of  the  syndicate,  we  would  give  such  application  our  most 
serious  consideration  ;  but  since  tliat  meeting  was  held,  now 
thirteen  months  ago,  no  distinct  proposals  for  adding  to  the 
board  were  made  to  us,  until  about  a  month  ago,  when  we 
were  approached  bv  a  large  and  influential  body  of  Con- 
tinental shareholders — French  and  Dutch  principally — who 
asked  us  to  nominate  a  certain  French  gentleman,  whose 
name  they  gave  us,  to  a  seat  on  tlie  board.  In  accordance 
with  the  promise  which  we  had  given  at  last  year's  meeting, 
mv  colleagues  and  I  considered  the  matter  at  the  first  board 
meeting  which  we  held  after  thai  request  was  addressed  to  us, 
and  we  came  to  the  conclusion  that  it  was  our  duty  to  carry  out 
our  promise,  and  that  we  should  lie  very  glad  to  welcome  the 
presence  of  that  French  gentleman  at  our  hoard.  We  proceeded, 
therefore,  to  write  and  to  invite  him  to  join  the  board,  but  we 
promptly  received  from  him  a  refusal — for  what  reasons  I  cannot 
tell,  but  I  understand  they  were  private  reasons.  .Since  then 
another  French  gentleman  appeared  on  the  scene,  and  produced 
credentials  from  the  same  influential  group  of  French  and 
Continental  shareholders,  who  asked  us  to  elect  him  to  the  board, 
and  I  have  much  pleasure  in  informing  him  and  the  meeting 
that  it  will  be  our  particular  satisfaction  at  the  very  first  board 
meeting  after  this  public  meeting  to  elect  him  as  a  member  of 
the  board.  This  gentleman  is  Count  LecMi  de  Bertier  de  Sauvigny, 
and  he  evidently  possesses  the  full  confidence  of  those  wlio  have 
nominated  him  to  a  scat  on  the  board.  Then  Mr.  Lu/zatti  says 
that  we  ought  also  to  strengthen  tlie  board  by  the  addition  of  .i 
member  who  is  technically  conversant  with  the  difficult  problems 
that  are  confionting  us,  and  which  may  confront  us.  1  am  glad 
to  sav  that  we  are  entirely  in  agreement  with  liim  on  that  point 
also,  and  1  may  tell  you  th.it  the  board  has  been  for  some  lime  in 
communication  witli  various  eminent  representatives  of  the  coal, 
iron,  and  steel  fraternity  with  a  view  to  inducing  one  of  tliem  to 
join  the  board.  So  far.  I  am  sorry  to  say,  our  endeavours  have 
not  met  with  success,  for  the  reason  that  those  gentlemen  whom 
we  have  approached  are,  as  you  may  imagine,  very  busy  men. 
It  does  not  follow  that  because  we  have  been  unsuccessful  in  one 
or  two  instances  we  may  not  be  more  successful  when  next  we 
approach  some  other  technical  gentleman,  and  any  suggestions  that 
may  come  from  shareholders  in  that  respect  also  will  receive  the 
most  earnest  and  favourable  consideration  of  the  board.  That, 
I  think,  disposes  of  the  letter  which  Mr.  Luzzatti  has  written,  and 
of  the  reproaches  and  suggestions  he  has  made.  I  will  only  say 
■one  word  with  regard  to  a  phrase  which  he  used  in  the  covering 
letter  he  wrote  to  me  when  he  told  me  that  he  was  going  to 
circulate  the  pamphlet.  In  that  covering  letter  he  said  that 
he  felt  obliged  to  do  so  in  order  to  protect  his  moral 
responsibility.  I  am  very  glad  to  be  able  to  reassure  him  on  that 
point.  Theix  is  no  moral  responsibility  resting  with  Mr.  Luzzatti. 
I  may  say,  in  connection  with  tliis  matter,  that  I  had  the  pleasure 
of  meeting  last  summer,  while  in  Switzerland,  the  Marcpiis  di 
Kudini,  the  much-esteemed  friend  and  associate  of  Mr.  Luzzatti 
in  his  early  Chinese  travels,  and  who  was  one  of  those  who  were 
instrumental  in  obtaining  our  concessions,  and  he  volunteered 
the  statement  to  me  th.it  the  Italian  shareholders  had  the  fullest 
confidence  in  the  management  of  the  syndicate.  He  paid  me 
the  compliment,  which  "l  hardly  deserve,  of  saying  that  they 
would  continue  to  have  that  confidence  as  long  as  I  lemained 
associated  with  the  syndicate,  and  he  further  said  that 
the  Italian  shareholders  fully  realised  that  it  was  one  of 
the  most  difficult  and  troublesome  businesses  it  was  possible 
to  embark  on  and  to  manage,  and  that  they  had  nothing  but 
.idmiration    for    the    wav    in    which     tlie    dueclor^    hail    so    far 


managed  to  steer  the  ship.  I  only  mention  that  in  self-defence. 
There  is  one  other  attack  which  1  constantly  see  in  the  public 
press  directed  against  us,  and  that  is  that  we  are  supposed  to  he 
in  the  habit  of  circulating  sixpenny  pamphlets  and  other  cheap 
literature  from  the  offices  of  the  syndicate  for  the  purpose  of  what 
is  elegantly  called  share-puffing.'  -Vs  a  rule.  I  take  no  notice  of 
that  kind  of  attack,  but  I  am  very  glad  to  have  the  opportunity  of 
hereby  declaring  publicly  that  never  during  the  whole  period  of 
the  syndicate's  history  has  there  been  any  anonymous  pamphlet 
issued  from  the  syndicate,  nor  has  the  syndicate,  or  any  member 
of  the  board,  indulged  in  share-pufling.  We  have,  however, 
friends  of  the  syndic'ate  who  are  too  zealous,  and  who,  no  doubt 
with  the  best  intentions,  have  allowed  the  impression  to  he 
created  that  certain  publications  which  pretended  to  come  from 
the  offices  of  the  Pekin  Syndicate  actually  do  come  from  the 
offices  of  the  Pekin  Syndicate.  I  wish  you  to  clearly  understand 
that  official  communications  from  the  Pekin  Syndicate  are  sent 
either  bv  circular  to  the  shareholders  or  in  official  notices  to  the 
press,  and  I  must  ask  you  in  future  to  treat  with  a  certain  amount  of 
suspicion,  and  to  consider  as  unauthorised  versions,  all  that  litera- 
ture which  I  am  afraiil  in  past  years  has  been  circulated  much  too 
freelv  among  you  and  the  public  in  general,  and  which  professes 
to  liave  the  official  stamp  of  the  syndicate  without  being 
entitled  to  such  stamp.  What  1  s.aid  to  you  last  year  I 
wish  to  repeat  now — namely,  our  conviction  that  our  conces- 
sions are  as  valuable  now  as  they  were  when  they  were  first 
obtained  through  Mr.  Luzzatti's  instrumentality.  They  have 
taken  a  great  deal  longer  to  develop  than  we  or  any  one  else  could 
have  thought,  butin'china  everything  moves  very  slowly,  very 
slowly  indeed,  as  all  who  are  conversant  with  China  will  be  able 
to  confirm.  And  I  should  like  you  to  be  under  no  misapprehen- 
siun  on  this  point.  It  is  no  use  trying  to  hustle  the  Chinaman  ;  it 
is  no  use  trying  to  press  matters' in  China.  You  will  not  attain 
vour  object  by  doing  so  ;  on  tlie  contrary,  you  will  very  likely 
defeat  your  own  ends.  Yen  want  a  great  deal  of  patience  in 
China,  more  patience  than  sometimes  seems  desirable,  and  yet 
conscientiously  we  could  not  ask  you  to  adopt  any  other  policy 
than  to  treat  China  with  a  great  deal  of  patience  and  considera- 
tion, and,  above  all,  to  refrain  from  anything  in  the  nature  of 
bullying.  I  may  go  further,  and  say  that  as  long  as  we  pursue 
our  present  policy  of  dealing  j^eiitly  and  considerately  towards 
China — and  I  have  authority  for  stating  it — we  shall  continue  to 
enjoy  the  conlidence  of  his  Majesty's  CiovernmciiLbut  I  have  very 
grave  doubts  whether  we  should  be  able  to  maintain  that  con- 
fidence if  we  embarked  on  any  policy  which  would  not  commend 
itself  to  the  advisers  of  his  Majesty  in  foreign  affairs.  It  will  be 
the  endeavour  of  the  present  board  to  work  in  harmony  with  the 
shareholders,  as  they  have  done  hitherto.  At  the  same  time  let 
there  be  no  misunder.standing.  The  moment  the  board  feels  that 
it  has  forfeited  the  confidence  of  the  majority  of  the  shareholders 
they  will  be  the  first  to  recognise  it  by  tendering  their  resigna- 
tion to  the  shareholders  :  but  we  entirely  decline  to  believe  that 
that  moment  has  arrived,  and  from  the  overwhelming  support 
we  have  received  during  the  last  few  days  in  the  shape  of  proxies 
from  an  enormous  numbe:'  of  shareaolders,  I  have  reason  to 
believe  that  that  sentiment,  as  far  as  the  board  is  concerned,  is 
shared  by  the  m.ajority  of  the  shareholders.  (Hear,  hear.)  I 
take  a  very  great  personal  interest  in  this  company,  not  for  the 
sake  of  £  s.  d.,  because  the  directors'  remuneration  is  very  small, 
and  does  not  tempt  me  to  remain  on  the  board,  but  because  I 
think  it  is  a  very  interesting  proposition.  It  is  a  business  with 
which  1  have  now  been  connected  for  eight  or  nine  years,  and  I 
feel  a  certain  pride  in  trying  to  bring  it  to  a  successful  conclusion. 
Xi  the  same  time  also  there  is  a  certain  amount  of  fighting  spirit 
in  me.  and  I  do  not  think  that  life  is  worth  living  unless  you  have 
a  jolly  good  fight  sometimes — as  long  as  that  fight  is  conducted 
openly,  and  there  is  no  hitting  below  the  belt.  Being  fond  of  a 
fight,  I  shall  be  prepared  to  replv,  and,  as  I  hope,  successfully  to 
reply,  to  any  attacks  that  have  been  or  may  be  made  on  me  in 
connection  with  this  syndicate  :  but,  needless  to  say,  if  the  attacks 
get  too  strong,  and  if  I  see  they  are  backed  up  by  what  I  consider 
an  overwhelming  majority  of  the  shareholders,  then,  as  a  matter 
of  course,  my  colleagues  and  I  will  take  up  our  hats,  make  our 
bow,  and  leave  to  others  the  unenviable  task  of  leading  to  a 
successful  issue  the  labours  of  the  syndicate  with  which  we  have 
battled  for  a  number  of  years.  I  beg  formally  to  move  the 
adoption  of  the  report  and  accounts. 

Mr.  CiKoKGlc  I.iMlESOX  Seconded  tlie  motion,  and.  in  doing  so, 
gave  in  some  detail  an  account  of  the  difficulties  experienced  in 
connection  with  their  work  in  China.  As  to  the  question  which 
had  been  raised  as  to  their  not  beginning  to  work  m  the  province 
of  Shansi  instead  of  wasting  time  over  their  area  in  Honan,  he 
said  that  until  quite  recently  Shansi  w-as  altogether  inaccessible 
to  them.  A  region  might  possess  an  infinity  of  wealth,  but  it 
they  could  not  get  access  to  it  it  was  of  no  use  to  them,  and  that 
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was  the  p.isilioii  oi  aiiair-i  in  their  case.  Speal;iiitj  ot  the  work 
^.arriecl  out  on  the  Honan  and  Shansi  concessions— more  espe- 
cially with  rejjard  to  the  former — lie  said  that  the  expert  enj^ineer 
who  had  been  sent  out  to  consult  with  Mr.  Keid  had  reported  that 
the  coal  where  struck  was  friable  and  diflicult  to  work  :  but  he  was. 
nevertheless,  of  the  opinion  that  in  the  lonjj  run  they  would  come 
out  all  right.  As  to  Shansi,  things  there  were  at  a  standstill  in 
consequence  of  the  hostile  atttitudc  of  the  inhabitants.  M  the 
present  moment  the  directors  had  claimed  compensation,  and 
either  the  Chinese  authorities  must  give  wav  and  pav  for  the 
delay  which  had  been  occasioned  or  buy  them  out  altogether. 

Mr.  Lf/zvTTi.  referring  to  a  remark  which  the  chairman  had 
attributed  to  him  as  to  the  killing  of  officers,  said  that  what  he 
had  remarked  was  that  an  engineer  might  be  killed.  'I'hnt  was 
said  in  a  private  conversation,  and  he  never  thought  that  Mr.  Carl 
Meyer  would  have  come  forward  and  made  it  public.  What  he 
liad  said  was,  "  I  do  not  think  a.iy  engineer  will  be  killed,  because 
Ihe  Chinese  always  admitted  accomplished  facts. '  The  senti- 
ments of  humanity  which  the  chairman  professed  were  sentiments 
which  he  also  possessed  in  the  same  degree.  Proceeding  to  refer 
to  the  afl'aus  of  the  company  in  general,  he  said  that  the  Shansi 
province  was  enormously  rich  in  iron  and  coal,  and  that  that  was 
the  property  that  ought  to  have  been  worked  from  the  lirst.  He 
held  that  a  Chinese  director  could  have  been  well  placed  upon 
the  board,  and  that  had  such  a  course  been  adopted  the  Chinese 
Oovernment  would  have  been  highly  pleased  iiy  such  a  proof  of 
esteem  being  extended  to  a  Chinaman.  .A  vigorous  and  intelligent 
administration,  he  maintained  was  needed  to  bring  to  success  such 
an  undertaking  as  they  were  engaged  in. 

Mr.  Geokc.e  C.wvstox  referred  to  the  pamphlet  which  had 
been  issued,  stating  that  nothing  was  contained  in  it  but  what 
had  been  taken  from  the  oflicial  publications  of  the  company. 

Mr.  Lionel  H.akris  said  that  the  nominee  of  the  French  share- 
holders withdrew  his  name  in  consequence  of  the  discourteous 
manner  in  which  his  candidature  was  received  by  the  board.  As 
a  matter  of  fact,  it  was  not  until  some  weeks  after  his  name  was 
sent  in  that  the  board  deigned  to  answer  his  invitation,  and  it 
was  on  account  of  his  treatment  that  he  absolutely  declined  to 
take  a  seat  on  the  board.  He  doubted  whether  the  directors 
possessed  any  of  the  qualifications  necessary  for  the  development 
of  this  concession.  What  they  wanted  was  men  on  the  board 
who  thoroughly  understood  this  business,  and  who  would  be 
supported  by  proper  engineers. 

Mr.  .\i.iRki>  H.vYEs  remarked  thai  they  were  told  that  they  had 
to  face  great  difficulties  in  China,  but  the  Chinese  Kngineering 
and  Mining  Company  had  succeeded  where  this  company  had 
failed.  He  suggested  whether  it  would  not  be  possible  and 
advisable  for  the  board  to  approach  that  company  in  an  amicable 
way,  and  ascertain  whether  that  company  would  become  their 
agents  in  China.  If  that  could  not  be  done,  it  might  be  possible 
for  the  two  companies  to  am.ilgamate,  when  probably  the  united 
efforts  of  the  two  companies  might  be  able  to  achieve  that  which 
the  board  of  the  syndicate  had  not  been  able  to  do  in  seven  vcars. 
Mr.  Clark  asked  what  possible  objection  there  could  be  to  the 
bringing  forward  of  some  prominent  and  learned  Chinese  gentle- 
man to  take  a  seat  on  the  board.  In  his  opinion  such  an  appoint- 
ment would  be  of  great  financial  benelit  to  the  company. 

The  Ch.mrm.w,  in  the  course  of  his  reply,  said  that  tiie  sugges- 
tion regarding  a  community  of  interests  between  the  Chinese 
Engineering  and  Mining  Company  and  this  company  was  one 
which  entirely  commended  itself  to  the  board,  and  they  would 
give  it  their  earnest  and  favourable  consideration.  -The  "Chinese 
Government  bonds  were  a  free  asset,  and  the  board  could  do 
whatever  they  liked  with  them.  There  was  no  intention  on  their 
part  to  di-pose  of  them  at  the  present  time,  and  they  looked  upon 
the  i.40,000  a  year  cash  which  they  got  from  them  as  a  very 
valuable  addition  to  the  revenue  of  the  company  for  some  years 
to  come  until  they  could  produce  coal  at  a  profit.  Their  rela'tions 
with  the  British  and  Chinese  Corporation  were  e.xactlv  the  same 
as  they  were  last  year.  That  corporation  and  this  syndicate 
jointly  held  certain  railway  interests  and  concessions  in  China, 
which  for  the  sake  of  simplicity  and  consolidation  they  had  put 
into  a  comp.my  for  the  Chinese  Central  railwavs,  the'capital  of 
which  wa-  held  in  equal  parts  by  the  two  undertakings. 

The  resolution  was  then  put  to  the  meeting  and  declared 
unanimoiislv  carried. 

Mr.  Jame-  G.  H.  Glass  and  Mr.  Robert  Miller  were  re-elected 
directors,  and  Messrs.  Cooper  Bros.  &  Co.  were  re-;  ppointed 
auditors,  and  the  proceedings  terminated. 


brought  forward  {£^2,2^,7).  amount  reserved  la-t  half-year  to 
meet  dividend  on  deferred  stock  (.^^10.884),  and  general  interest 
(.Ai,!  17),  the  total  net  revenue  is  V^i  17,2-55,  and  after  deducting 
debenture  stock  interest,  ,ifi7,4.;i,  interest  "on  reserve  fund,  ;(ri,iiS. 
replacement  and  renewal  of  electric  cables  and  axle*,  {.2,671, 
mechanical  chain  gr.ile  stokers,  {"523,  there  remains  {Af^,j^()2. 
Dividend  on  tl.e  undivided  ordinary  stock,  at  the  rate  of  4  per 
cent,  per  annum,  will  absorb  ,£"38,2^  ;  on  the  preferred  stock, 
at  the  rate  of  4  per  cent,  per  annum,  {10,884  :  ""  the  deferred 
stock,  at  4  per  cent,  for  the  whole  year,  £2i.y(K)  ;  and  reserve 
fund,  {,"10,000  ;  leaving  a  balance  of  £i^.(k>H.  Length  of  line 
worked,  6  miles  347  chains ;  train  iniTes  run,  C)-50,245  (against 
626,896);  number  of  p.isscngers  carried  (including  "  ^.i -,-5,444 
workmen),  20,721,508;  ratio  of  expenses  to  receipts,  56-2{  per 
cent,  (against  5424  per  cent.).  The  capit.il  account  shows  an 
expenditure  of  {^6,082  during  the  half-year,  making  the  total 
to  date  jC.3,904,367,  whilst  the  receipts  have  been  {"3,1)00,7-50 — 
viz.,  ordinary  stock.  {1,911,568;  preferred  stock?  {.'544,216 ; 
deferred  stock,  {^544. 216  ;  debenture  stock,  4  per  cent.,  {'871,556 ; 
premiums,  etc.,  £29,194.  The  report  slates  :—"  The  decrease  in 
the  number  of  passengers  carried  during  the  half-year  is  972,588, 
or  4!  per  cent.,  as  compared  with  the  corresponding  period. 
Competitive  services  of  motor  omnibuses  arc  now  running  over 
tlic  whole  route  of  the  Central  London  Railway,  and  have  doubt- 
less diverted  many  short-distance  p.assengers  from  the  line.  On 
the  other  hand,  there  is  a  steady  growth  in  the  interchange  of 
pa.ssengers  between  the  Baker  Street  and  Waterloo  and  the 
Central  London  Railways  at  Oxford  Circus.  .\  similar  means  of 
exchange  will  also  be  afforded  at  Tottenham  Court  Road  Station 
when  the  Charing  Cross  and  Hampslead  Railway  is  opened,  and 
there  is  every  reason  to  believe  that  this  arrangement  will  be 
appreciated  by  the  public  and  be  of  advantage  to  the  companies 
interested.  The  average  receipt  per  p;Lssenger  for  the  half-year 
is  rS4d.,  as  comp.'ired  with  i-85d.  in  the  half-yeai  ending  nuccm- 
ber  5 1.  nio>. 


ALEXANDRA    (NEWPORT    AND    SOUTH    WALES)    DOCKS     AND 
RAILWAY. 

The  accounts  for  the  half-year  ending  December  51,  U)06, 
which  were  issued  last  Saturd:iy,  showed  a  gross  revenue  of 
{"1-52,248,  an  expenditure  of  {71,529,  and  a  profit  of  £(K),yn)  ;  the 
net  revenue,  including  the  balance  of  {'15,081  brought  forward, 
making  a  total  of  {?75,8oo,  which  w.is  disposed  of  as  follows  : — 
Rent-ch.arges,{r5,405  ;  interest,  {'2,902  :  interest  ondcbenture  stock, 
{^8.545  ;  balance,  {'59.152.  The  directors  have  decided  to  place 
to  the  credit  of  expenditure  on  new  works  chargeable  to  revenue 
{"15,560,  and  they  recommend  full  dividends  for  Ihe  six  months 
at  the  rate  of  4.]  per  cent,  per  annum  on  consolidated  stock  A 
first  preference,  4I  per  cenl.  per  annum  on  consolidated  slock  B 
second  preference,  and  also  to  recommend  the  decl.aration  of  such 
a  dividend  on  the  ordinary  stock  ;is  will  enable  the  payment  of 
4  per  cent,  for  the  year  on  the  preferred  ordinary  stock  and  2  per 
cent,  for  the  year  on  the  deferred  ordinary  stock.  The  bal.iiice 
carried  forward  is  nil.  The  length  of  railways  owned  w.is  94 
miles,  and  of  lines  worked  over  15]  miles.  The  capital  account 
showed  .an  expenditure  of  {"2,oo<>,422,  whilst  the  receipts  h.ad  been 
{Ji,8oi,437,  as  follows  : — 1882-1904-6  consolidated  first  preference 
A  stock,  {'457,650 ;  1882-3-1904-6  consolidated  second  prefer- 
ence B  stock,  {f36o,8(/( ;  1897-11)04-6  preferred  ordinary  stock. 
{^293, 500  :  1897  deferred  o.-dinary  stock.  {J 267,350  ;  4  per  cent, 
debenture  stock,  X422.04 1.     Debit  balance.  {207.985. 


CENTRAL    LONDON    RAILWAY. 


The  accounts  for  the  half-year  ending  December  31,  19CK') 
<^which  were  issued  last  Saturday*,  show  a  gross  revenue  of 
iiW>,742  (.against  {:i74,52n,  and"  an  expenditure  of  v:()5.766 
(against  {:()4.667i.  leaving  a  profit  of  .{72,976.     Adding  balance 


NORTH    EASTERN    RAILWAY. 

The  half-yearly  accounts  to  December  31,  n/jd.  were  issuefl  on 
Thursday.     Our  usual  analysis  is  appended. 

C.\I"IT.\L. 

Total  expenditure   i70.i)i'<.2'«i 

Total  receipts  (allocated  as  follows!    7~.'-iiSV 

Ordinary  stock   £31.41 1.254 

Preference  and  guaranteed  stocks...     22,510.14" 

Debenture  stock i7,8.tr..S.s- 

Loans 4.''0<"i 

Premiums    5.8ii4  •'<'j5 

West  Hartlepool  account 'mi  "' 

Balance  to  debit  of  cipital  account    <2.27o.7i<) 

The  expenditure  during  the  half-ye:ir  .imouiiUd  lo  £425,158, 
vi/.— {I248.489  on  line-  open  for  irafnc,  /i44,7(p'i  on  lines  in 
course  of  ci>nstructi()ii.  {'10.000  on  .South  Yorkshire  Joint  Kail- 
ways  i  North  Eastern  prT.portion).  j'lo.r.vi  on  Hull  Joint  Stock 
I  North  Eastern  proportion),  £:o^  on  .\xholme  Joint  R.-iilw-ay 
(North  Eastern  proportion*,  and  {11.700  on  Wilsons  and  N.K.K. 
Shipping  Company.  Limited.  ETtimatc<l  furiher  expenditure— 
In    the   current    half-year.   £575.000:    in  subsequent  hall-years, 
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;£2,349,ooo  ;  total,    £2,924,000.     Capil:il  powers  .Tiid  other  avail- 
able assets,  i;7,of^i3.345- 

Revexi'k. 
The   revenue    account    sliows   the   receipts   for    the  half-year 
ending  December  ^i  to  have  been  as  follows  ;— 

1905.  U)0(l. 

Passengers— First-classs ;£:no,72b  ...  £;iio,iK3 

Third-class 1,180,944  ...  1,237,004 

Periodical  tickets  Il8,97|  •■■  I24.^40 

Parcels,  horses,  carriages,  etc 249,78s  ...  261,400 

Mails .13.173  •••  .V>19.S 

Merchandise  (less  coll.  and  delivervl     I,4g4,05<)  ...  l,550..^o.i 

Livestock    .SO.S25  ...  50.474 

Minerals  I,54S,.SI'>)  ■•■  l.f'7.s.«i" 

Rents  and  receipts  on  re.il  property          72,411)  ...  83,774 

Transfer  fees  'm  ■■■  '^"'- 

Dock  revenues    90,.=;ii  ■■■  0(1,123 

Mileages  demurrage  of  wagons,  etc.            7,''--^  ■•■  ".840 

Total  receipts ^'4,060,248  ...  £:5,235,oi4 

The  expenditure  on  revenue  account  for  the  samepeiiod  was 
as  follows  : — 

Maintenance  of  way,  works,  etc.    ...  .£-375.477  ••■  i307.8iio 

Locomotive  power    821,838  ...  860,372 

Carriage  and  wagon  repairs  437,.i73  ■■•  302,901 

Traffic  expenses 831. 24O  ...  887,081 

General  charges 88,733  ...  88,027 

Stationary  engines,  inclines,  etc.    ...  i4.ro8  ...  iO,2i|8 

Electric  train  working I7.3'.i  •■■  i7,o3'> 

Law  charges  6,723  ...  4-''37 

Parliamentary  expenses  .i,5"°  •■•  .>.7oo 

Compensation — Personal  injury    ...  10,456  ...  10,237 

Damage  to  goods...  12,501  ■■■  1.1.217 

Rates  and  taxes 234,370  ...  224,890 

Government  duty 6,382  ...  6,334 

Total  expenditure (.3,100.012     ...  £3,234,700 

The  net  revenue  for  the  half-year   and   the   manner   of  its  dis- 
bursement is  shown  hereunder  : — 

Balance  from  last  half-vear   A4i..i4"     ■■■       £62,628 

Net  earnings 1.850,336     ...     2,oo|,2i4 

Sundry  credits  2,314     ...  2,417 

Total £1,902,990  ...  £2,066,259 

Prior  charges i3*<7.''07  ■••     i.W.>.203 

.-\mount  reserved    20,000  ...          20,000 

Preference  dividends    4f'4,885  •■•        470,7''i 

Dividend  on  ordinary  stock *98i,506  ...  11,099,404 

Balance  to  next  half-year 49.00'  ...          82,889 

Total     £l,902,<)0i)     ...£2,066,259 

0  At  the  rate  of  6J  per  cent,  per  unnum.        t  M  the  r:itc  of  7  per  -'ent.  per  .innuin. 

The   receipts    for   the    past    half-year    show   an    increase   of 

/^73  6r)3,  the  expenditure  an  increase  of  i;i33.787.  and  the  net 

earnings  an   increase  of  £:i4i,878.     The   ratio  of  expenditure  to 

receipts  is  6177  per  cent.,  in  comparison  with  62-51  per  cent. 

Tk.\ffic,   VAX. 

Half-year  ending  December  31.  190.5.  loot). 

Passengers -Kirst-class    706,600     ...        69SM68 

Third-class 20,4t'5.4o6     ...31.140.808 

Total     30,172,105  ...  31,838,976 

Season-tickets 39>o74  ■•■  4', 107 

Mileage— Lines  owned    1,648  ...  1,640 

„   "        Partly  owned  27  ...  27 

Leased  or  rented     20  ...  20 

„            Foreign  lines  worked  over            255  ...  255 

Tiital  operated 1,950      •••  i.95i 

Train  inikage— Passenger 7.856,468     ...     8,256,631 

Goods 5.865,570     ...     6,262,680 

Total    13,722,047     ...   14,510,311 

Electrictrainmile.ige -Passenger...        601,765     ...        607,100 

Goods    2,870     ...  2,SS2 

Electric  car  l,8()0,28i      ...     l,o^;7./37 

The  report  states  :-"  During  the  half-year  the  Hull  Joint 
Dock  has  been  commenced  and  a  tender  has  been  accepted  for 
the  construction  of  the  Goole  and  Selby  Railway,  powers  for 
which  were  obtained  in  1903.  Good  progress  has  been  made 
with  the  bridge  over  the  Wear  at  Sunderland.  The  new  ware- 
house at  New"  F.ridge  Street,  Newcastle,  has  been  opend  for  trafhc, 
and  the  new  oflices  at  York  have  been  completed  and  occupietl 
by  the  company's  staff.  In  conjunction  with  the  Lancashire  and 
Yorkshire  Railw.iy  Company  the  company  ha^•e  deposited  a  bill 
in  Parliament,  bv  which  powers  are  sought  for  the  construction 
of  short  collierv   lines  in  connection  with   the  South  \orkshire 


joint  RaiKvav.  This  bill  will  be  submitted  to  the  proprietors  for 
their  approval  at  the  special  meeting  to  be  held  at  the  conclusion, 
of  the  ordinarv  half-yearly  meeting.  It  has  not  been  found, 
necessary  to  promote  a  bill  for  general  powers  this  session.  In. 
response  to  a  request  from  a  number  of  the  men,  and  m  pursuance 
of  the  powers  obtained  under  the  company's  Act  of  1905,  a  scheme 
has  been  prepared  for  the  establishment  of  a  pension  fund  for  the 
benefit  of  such  of  the  company's  staff  as  are  not  eligible  for 
membership  in  the  superannuation  fund.  By  this  scheme  it  is- 
pror/osed  that  a  fund  shall  be  constituted  under  the  Friendly 
.SocT.ies  Act,  to  which  .ill  who  choose  to  join  the  fund  will  con- 
tri/v'  1  and  which  will  be  managed  by  the  members,  and  that  the 
U  It  >'  ^''•'"  increase  the  pensions  payable  out  ot  the  fund  by 
g!5    ,  up  to  a  limited  amount,  of  supplementary  pcnsuuis. ' 


the 


NORTH    STAFFORDSHIRE    RAILWAY. 

The  half-yearly  accuinl-  to  December  31,  1906.  were  issucdi 
last  Saturday.     (")ui  usu.il  .iiialysis  is  appended  :— 

C.M'IIAL. 

Total  expenditure  £>,o20,ioo 

Total  receipts  (allocated  as  follows)  8,800,244 

Ordinarv  stock  £,^,564.310 

Preference  and  guaranteed  stocks 3,161,000 

Debenture  stock     2,036,901 

Premiums   1.16.833 

Balance  to  debit  of  capital  accoiinl  £20,055 

The  expenditure  on  capital  account  during  tlic  half-year 
amounted  to  £14,37.8,  of  which  £11,942  was  on  lines  open  for 
traffic,  y.'i.soo  on  working  stock,  and  £:i,i3f>  on  canal  new  works. 
Kstimated "further  cxpcnditrf-e- -In  the  ciirrent  half-year,  £13,300  ; 
in  subsequent  half-years,  uiicvrtain.  Capital  powers  and  other 
available  assets  amount  to  £'')93,352. 

Rl'-.Vl-.NfK. 

Subjoined  is  an  abstract  of  the  revenue  account  for  the  iialt- 
year  ending  December  31 ;  — 

1003.  1006. 

Passengers,  parcels,  etc £i.i0.28i  ...  £141,022 

Goods,  minerals,  and  live  stock 2.;4,432  ...  :,o(y.(n- 

Miscellaneous 3.7' 1  ■•■  5.846 

Canal    40.266  ...  42,390 

Total  receipts £470,600     ...     £41)6,784 

Railwav  expenditure    £246,093     •••     £261,327 

Canal  ditto .i'.54S     ••■         32.324 

Total  expenses   £278,541  •■•  £293.651 

Balance  from  last  h.ih-vear .£5.286  ...  £10.372 

Net  earnings   201,150  ...  203,133 

General  interest  account      —  ...  1,050. 

Sundry  credits    2,210  ...  2,597 

Total £20,8,655  ...  £217,152 

Prior  charges £44.969  ...  £46,414 

General  interest  account 2,808  ...  — 

Preference  dividends    74,900  ...  74.':*oo 

Dividend  on  ordin.irv  stock    '78.630  ...  t85.373 

Balance  to  next  hall-year 7,.S48  ...  10,465 

Total £208,655     ...     £217,152 

'  At  the  rate  of  4;  per  ceiil.  per  aniliim.         f   At  the  rate  of  jif  per  cent,  per  aimuin. 

The  gross  receipts  for  the  past  lialf-year  show  an  increase  of 

£17,094,  the  expenses  an  increase  of  £15,110,  and  the  net  receipts 

•ui  increase  of  £1,984.     The  latio  of  expenses  to  receipts  was. 

5c)i  I  per  cent.,  as  against  58-ot)  per  cent. 

Trah-ic,  i-:tc. 

Half-year  ending  December  31.  1005.  1006. 

Passengers  carried  (total  numben...     3.530.644  ...     3,620,441 

Contract-tickets     i.2<i5  ...  1.401 

Goods  and  minerals  carried  : — 

Railway  (tons) 3,01^7,121  ...     3,2Si,50i) 

Canal  (tons) 557.8oo  ...        .56^,453 

Mileage — Lines  owned     198.I  ...  io8.t 

„         Leased  or  rented 12  ...  12 

„         Lines  worked   11  ...  11 

„         Foreign  lines  worked  over  333  ...  342 

Total  oper.-ited 576i  —  363* 

Train  mileage— Passenger 782,8,'<8  ...  701.507 

„                       ,,     (rail  motors)  20,525  ...  33,907 

..  (light  railway)  11.383  ...  12,648 

„                  Goods    606,688  ...  717.799 

Total 1. 511. 484     ...      1. 553.051 

The  report  states  :— "  The  directors  liave  deposited  a  bill  this- 
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~L>>ioii  to  confer  further  powers  upon  the  North  Staffordshire 
Kailway,  to  confirm  an  agreement  for  the  purchase  by  that  com- 
pany oi  the  railway  of  the  Cheadle  Railway  Company,  Limited, 
and  for  other  purposes,  which  will  be  submitted  to  the  proprietors 
for  approval  at  the  special  meeting  to  be  held  on  the  conclusion 
of  the  business  of  the  ordinary  meeting  of  the  proprietors  ;  and 
the  bill  of  the  Great  Central  I^ilway  Company  to  authorise  the 
construction  of  new  works  and  for  other  purposes  will  also  be 
submitted  for  approval." 

TAFF    YALE    RAILWAY. 

The  half-yearly  accounts  to  December  31,  lyoO,  were  issued  on 
Tuesday.     Our  usual  analysis  is  appended. 

To'al  expenditure    _£'g,843,62ji 

Total  receipts  (allocated  as  follows) <),477.i22 

Ordinary   stock   (dividend  limited   to 

(I  per  cent,  per  annum) ^r5,i<)2,50O 

Preference  stock    2,702,711 

Debenture  stock 1,526,25s 

Premiums  (less  discounts,  etc.)  55.653 

Balance  to  debit  of  capital  account    ,£.166,501 

The  capital  expenditure  for  the  past  half-year  was  £"44,1)38, 
of  which  £'44,303  was  on  lines  open  for  traffic,  and  .£"654  on 
working  stock.  Estimated  further  expenditure — In  the  current 
half-year,  £^27,600  ;  in  subsequent  half-years,  uncertain.  Capital 
powers  and  other  available  assets  (less  balance  of  capital  account), 
£224,036. 

REVEXI'E. 

The  account  for  the  half-year  ending  December  31  mav  be 
summarised  as  follows  : — 

1905.  IgoC). 

Passengers,  parcels,  mails,  etc irii6,33S  ...  £118,620 

Goods,  minerals,  and  live  stock 307,097  ...  ~323,956 

Shipping  receipts  '  i6,So6  ...  19,355 

Dock  and  harbour  receipts 33,843  ...  39.501 

Miscellaneous 3.971  ...  3,977 

Total  receipts     ;f47S,055    ...     £505,40<) 

Total  expenses   268,815     •••    "287,036 

Net  receipts    £209,240    ...     £218,37^ 

Sundry  credits    ~     —  ...     ~        59^ 

Balance  from  last  half-year    12,225     ■■■  16,2^0 

Total  net  revenue £221,465  ...  £235,196 

Prior  charges £54.'V'  ■  £55,073 

Preference  dividends    54.054  ...  54.054 

Dividend  on  ordinary  stock *97.359  ■.  +'03,850 

Reserved  for  disputed  accounts S.ooo  ...  5.000 

Balance  to  next  Half-year 10,156  ...  17.219 

Total £:22i,465     ...     £235,i<>6 

•  At  }}  per  cent,  per  annum.  Ijcing  equivalent  to  <H|  per  cent,  per  annum  on  the  uld 
ordinary-  stock,  t  At  4  per  cent,  per  annum,  being  equivalent  to  10  per  cent,  on  the  old 
ordinary-  stock. 

The  receipts  for  the  past  half-year  show  an  increase  of  £27,354, 
the  expenditiire  a  decrease  of  ^18,221,  and  the  net  receipts  an 
increase  of  £<),i32.  The  ratio  of  expenses  to  receipts  was  567(> 
per  cent,  (as  against  5623  per  cent.)." 

Traffic,  etc. 

Half-year  ending  December  31.  1905.  1906. 

Passengers— total  number  carried...     5,054,528     ...     5,335,848 

Season-tickets 10,602       ...       11,461 

Mileage — Lines  owned    11-5         ...         113 

Partly  owned    {       ...  J 

Leased  or  rented loj       ...  loj 

Foreign  lines  worked  over  30}       ...  30I 

"^"^  >54l  -  >S4l 

Train    mileage'— Passenger    trains  371,532  ...  384,547 

Steam  motor-cars  i/i.b'^i  ...  179,184 

Goods 806,673  ...  803,071 

'■  '  '    '..349,836     ...     i,3fA8o2 

.:.  and  assistant  engine  mileage,  as  follows  —too";: 
lor  cam,  035  ;  goods  and  mmeral  trains.  7o.s.7(.i; 
trains,  4S.bllo  ;  steam   mi.lor  cars,   1,002  .  g'HKis  and 

The  report  states  :—"  A  bill  has  been  deposited  to  confer 
further  powers  upon  the  company,  including  provisions  with 
respect  to  the  net  register  tonnage  of  steam  vessels  using  the 
Penarth  Dock  and  Harbour.  A  bill  has  also  been  deposited  bv 
the  .South  Wales  Mineral  Railway  Company,  one  of  the  object's 
of  which  IS  to  empower  that  company  to'  enter  into  working 
agreements  with  the  Great  Western,  Rh'ondda  and  Swansea  Bay, 
Taff  Vale,  and  Port  Talbot  railway  companies,  and  to  enable 
those  companies  to  subscribe  towards  the  capital  of  the  South 
Wales  Mineral  Company.     These  bills  will  be  submitted  to  the 


special  gcner.il  ineeling  to  be  held  at  tlie  close  of  the  half-yearly 
meeting.' 

CITY    AND    SOUTH    LONDON    RAILWAY. 

-The  half-yearly  meeting  was  held  on  Tuesday,  at  the  offices, 
71,  Finsbury  Pavement,  K.C.  ;  the  Right  Hon.  C.  H.  Sitaut 
WonTi.KV,  k.C,  M.P.,  presiding. 

The  CliAiUMW,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  has  already  appeared  in  The 
RviLWAV  TlMKs),  said  the  half-year  just  closed  showed  an  all- 
round  improvement.  Compared  with  the  corresponding  period, 
the  company  had  carried  more  passengers  per  train  and  more 
passengers  in  all  ;  they  had  run  more  trains,  and  made  more 
money  per  train :  they  had  also  run  more  train  miles,  and  made  more 
money  per  train  mile.  The  total  receipts  had  been  increased  by 
.£2,408,  and  the  expenses  by  only  £"888,  so  that  they  were  able  to 
propose  a  dividend  at  the  rate  of  £2  per  cent,  per  annum,  against 
£1  15s.,  and  to  carry  forward  £2,521,  against  £1,367.  They  were 
able  to  declare  this  dividend  notwithstanding  that  they  had  to 
pay,  as  dividends  on  capital  spent  on  the  unfinished  extension 
to  Huston,  the  sum  of  £3,426,  against  which  there  was 
an  increase  in  general  interest.  Season-tickets  had  produced 
£'4,131,  against  £4,422,  a  decrease  of  ^^2(^1.  To  this  small 
extent  they  might  suppose  the  constancy  of  their  customers, 
though  not  their  numbers,  had  been  affected  by  the  attractions 
of  certain  other  means  of  transit.  The  receipts  per  passenger 
were  r7yd..  against  r83d. ;  but  if  they  looked  for  the  cause  of  this 
small  decrease  there  was  little  occasion  to  regret  it.  In  the  half- 
year  with  which  they  were  comparing  the  Maker  Street 
and  Waterloo  line  had  not  been  opened.  It  wis  opened  in 
March,  ii;o6,  to  Westminster  Bridge  Road,  and  later  on  linked  up 
with  this  line  at  the  Klephant  and  Castle.  This  h  id  brought  a 
gratifying  increase  in  the  number  of  passengers  travelling  the 
short  distance  between  the  Klephant  and  Castle  and  London 
Bridge  and  other  stations  on  the  south  side  of  the  river  near  to  it. 
Not  merely  from  the  south  side,  but  as  a  route  from  the  City  to 
the  West  Knd,  tuts  B.ikc  luo  coiinection  was  not  to  be  despised. 
-As  part  of  the  provision  of  funds  for  the  new  line,  the  power 
had  been  exercised  of  issuing  £150,000  of  preference  stock. 
Though  made  at  a  time  when  market  conditions  were  by  no  means 
favourable,  the  sto';k  was  over-subscribed  to  a  considerable 
amount,  although  notwithstanding  it  was  issued  with  deferred 
dividend  rights.  The  v/orks  for  whicli  this  money  was  raised 
were  in  a  forward  state,  and  the  new  lift  and  sidings  at  Stockwell 
were  practically  finished.  .\s  to  the  great  work  of  extending  the 
line  from  the  present  terminus  at  the  .Vngel  to  a  new  terminus  at 
Euston,  last  week  he  was  wheeled  along  the  completed  permanent 
way  from  the  new  station  at  Euston  to  their  other  new  station 
under  Pancras  Road,  which  would  bo  called  "  St.  Pancras  and 
King's  Cross,"  while,  h.ad  he  chosen,  he  could  have  gone  forward 
to  the  old  station  at  the  .\ngcl.  The  tunnels  were  built,  and 
the  rails  laid  from  end  to  end,  and  he  thought  that  they 
would  not  be  more  than  nine  or  ten  weeks  longer  without 
haying  some  return  for  the  outkay  on  this  work.  The 
report  referred  to  negotiations  for  through  bookm.gs  with 
several  other  lines.  The  importance  of  these  would  be  seen 
when  it  was  considered  that  after  the  new  line  was  opened  a  new 
and  direct  route  would  be  provided  to  two  places  in  the  heart  of 
the  City,  and  also  to  London  Bridge  Stations.  This  meant  rea<ly 
and  cheap  access  to  the  Brighton  Railway,  and  the  South  Eastern 
and  Chatham  systems,  for  passengers  from  far  or  near  alighting  at 
either  of  the  present  termini  at  King's  Cross,  St.  Pancras,  or 
Euston,  from  north  or  south,  by  what  was  now  known  as  the 
Piccadilly  Tube.  At  Euston  like  accommodation  would  be  given 
to  those  who  would  come  there  by  another  tube,  shortly  l"  be 
opened,  from  Golder's  Green,  Hampste.id,  Belsi/e  Park.  Cli.ilk 
Farm.  Highgate,  Tufnell  Park,  i*tc.  They  might,  therefore, 
look  forward  with  great  confidence  to  a  large  interchange 
of  traffic  by  means  of  these  important  cnniKction-.  A 
hopeful  prospect  in  the  more  remote  future  was  ihi  contem- 
plated new  line  from  Watford  to  Eustor,  pnniiilcil  bv  their 
new  and  powerful  allies,  the  London  and  N'urtli  We  h m  iviJKvay. 
F'or  this  the  bill  had  been  presented  and  plan-  .!(  p  :!•  i|.  sn  ili.il, 
should  Parliament  receive  the  schcnio  wit  i  : .  ,  .',urc  would 
be    a    convenient     underground    exch  r  ;i    at    Ihi 

company's    Euston  station    for   the    .ic,  1    persons 

making  for  the  City  or  the  Soiitli  ol  L":i  !  liiiportant 

suburban  and  rural  districts.  He  liopi  1  ;.  ..;  .11  ;,.•  l.icis  and 
.inticipations  he  had  referred  to  ^h.iieh'.jikrs  V..111M  find  llu 
signs  that  this  modest  orgauism,  !!>  ii.i;li  -m.iII  in  cuiup.irison  with 
other  railway  undertakings,  h.id  in  U  a  leal  vitality,  and  a  power 
of  adapting  itself  to  new  ciwir.  ■iiiu'iit.  whicli  was  the  surest  sign 
of  a  vigorous  constitution.  Th,  cliairman  then  moved  tiie 
adoption  of  the  report. 

Mr.  C.  S.  Gkenkkm.  seconded  the  rtsolution,  which  w.is  carried. 
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CARDIFF     RAILWAY. 

The  half-ycaily  accounts  lo  December  31,  n)o6.  were  isMied  on 
Wednescay.     Our  usual  analys.i!^  is  appended. 
Capitai.. 

Total  expenditure i'Si'lo.S.ijii 

Totsl  receipts  (allocated  as  follows!  4,'M7,.U7 

Ordinary  stock   {,■1.700,000 

Preference  shares 1,000,000 

Preferred  ordinary  stock 500,000 

Second  preferred  ordinary  shares 200,000 

Debenture  stock    1,140,967 

Premiums    ('735^ 

Balance  to  debit  01  capital  accnunl    ,41,287,8:4 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  ,£"131.337,  of  which  £.i)f>i^  was  on  lines,  etc.,  open  for 
traffic  and  on  working  stock,  ;£'65,8i5  on  new  dock,  and  £"64,754 
on  new  railways.  F^stimated  further  expenditure — In  the  current 
half-year,  £'130,000  ;  in  subsequent  half-years,  uncertain.  Capital 
powers  and  other  available  assets,  £941,983. 

RliVENfE. 

The  revenue  account  for  the  half-year  ending  I)ecemlicr3i 
.shows  the  receipts  to  have  been  as  under  : — 

1Q05.  moo. 

Merch.Ludise   £"1.1,452     ...        .£.1.~,,048 

Minerals  10,204     •■■  M.476 

Total  tralTic  receipts ;£'23,7i(i  ...  ,£'27.524 

Dock  dues  and  other  receipts 187,865  ...  208,769 

Rents  (less  repairs,  etc.)    6,5'^o  ...  6,905 

Transfer  receipts    5  ...  7 

Total  receipts ;£;2i8,i66     ...     ,£243,205 

Total  expenditure  143,193     ...        152,576 

Net  earnings   i'74i973  ••■  ,£<30,62(i 

Balance  from  previous  account  15,982  ...  25,332 

Interest  on  works  in  course  of  con- 
struction    20.177  ...  33.027 

Total £120,132  ...  1:148,988 

Prior  Charlies £42,121  ...  £42,109 

Preference  dividends    20,000  ...  20,000 

Dividend  on  prefd.  ordinary  stock...  10,000  ...  10,000 

Dividend  on  second  prefd.  ord.  stock  3,000  ...  3,000 

Dividend  on  ordinary  shares  '21,000  ...  '25,500 

Contin.yency  account    8,000  ...  5,000 

Balance  to  next  half-year 16,011  ...  43,370 

Total £120,132     ...     £148,988 

•  M  till-  r.iti-  of  ,!  per  cciit.  per  .miium. 

The  gross  receipts  for  the  past  half-year  show  an   increase  of 
£'25,039,  the  expenses  an  increase  of   £"9,383,  and  the  net  i  eceipts 
an  increase  of   ,£15,655.     The  ratio  of  expenses  to  receipts   was 
6273  per  cent,  (as  against  65'63  per  cent.). 
TraI'KIc,  etc. 

No  passengers  are  carried  on  the  company's  railw.iys.  The 
tonnage  of  freight  carried  over  the  railways  is  not  stated  in  the 
directors'  report.  The  length  of  line  autho'-ised  is  23  miles 
1  furlong,  and  the  length  of  line  constructed  and  in  operation  is 
3  miles  3  furlongs.  The  number  of  train  miles  run  in  tlie  past 
iialf-vear  was  265,812  (against  252,236),  the  train  service  being  in 
the  nature  of  shunting  and  piloting  at  the  docks. 

The  report  s'ates  : — 

"  In  co-operation  with  other  dock-owners  in  the  llristol  Channel 
who  are  taking  a  similar  course,  the  company  is  promoting  a 
bill  containing  amended  provisions  as  to  the  calculation  of  the 
tonnage  of  vessels  for  charging  purposes.  Bills  have  also  been 
deposited  by  several  railway  companies  for  schemes  affecting  the 
interests  of  the  Bute  Docks  which  will  require  the  careful  atten- 
tion of  the  directors.  The  works  in  connection  with  the  equip- 
ment of  the  South  Dock  and  the  railway  to  Treforest  have  made 
considerable  progress,  and  it  is  expected  that  the  South  Dock  will 
be  ready  for  opening  in  the  course  of  the  next  three  or  four 
months.  Tlie  Bute  t^ocks,  in  common  with  the  other  docks  in 
the  Bristol  Channel,  have  been  kept  well  employed  during  the 
half-year,  and  the  volume  of  trade,  bi.ith  iminjrts  .nul  exi'orts, 
have  been  most  satisfactory.' 

WATERLOO     AND    CITY    RAILWAY. 

The  accounts  tor  the  half-year  ending  December  31,  1906,  show 
a  gross  revenue  of  ,£'16,737  (against  £17,469);  working  expenses, 
£7,527  (against  ,£7,859)  ;  amount  retained  by  the  London  and 
South  Western  Railway  Ccfmpany  tovi-ards  previous  deliciencics  of 
net  revenue,  under  agreement  to  provide   minimum  dividend  of 


3  per  cent.,  £37  :  general  charges,  £215  :  prolit,  .£8,958.  Balance- 
from  previous  account,  ,£738,  interest  £19,  and  rent-charge  ,£647,. 
brou,ght  the  total  net  revenue  up  to  £10,362,  which  was  appro- 
priated as  follows  : — Interest  on  debenture  stock,  £990  :  rent- 
charge,  ,£388  ;  dividend  on  ordinary  stock,  3j  (the  same  rate  as 
a  year  ago)  per  cent.,  £8,775  '■  balance,  .£210.  The  length  of  line 
open  was  i  mile  46  chains.  The  number  of  passen,gers  carried 
was  2,087,145  (against  2,206,695),  and  the  number  of  season-ticket 
liolders,  1,836  (against  1,728).  The  total  capital  expenditure  has 
been  £606,551,  whilst  the  receipts  have  been  £606,000 — viz., 
ordinary  stock,  £540,000  ;  debenture  stock,  3  per  cent.,  £.'66,000. 
In  accordance  with  the  provisions  of  the  Soutli  Western  Railway 
Act,  1906,  and  with  the  notice  given  in  the  previous  half-yearly 
report,  this  railway  was  on  January  1,  1907,  transferred  to  the- 
London  and  South  Western  Railway  Company,  and,  as  from  that 
date,  the  Waterloo  and  City  Company  ceased  to  exist  except  for 
the  purpose  of  dealing  with  the  accounts  for  the  past  half-year 
and  winding  up  its  aifairs. 


LONDON    CHATHAM     AND    DOVER    RAILWAY. 

The  half-yearly  ordinary  general  meeting  -was  held  yesterday 
at  tlie  Cannon  Street  Hotel.  E.C.  ;  the  Right  Hon.  Sir  William 
Hart  Dyke,  Bart.,  presiding. 

The  Secretary  (Mr.  L.  W.  Livesey)  having  read  the  notice  con- 
vening the  meeting, 

The   Chairman  said — Cicntlemen,   I    have    to   give  you   some 
information  which   I   know  you  will   receive  with   great  regret — 
namely,  that  our  excellent  chairman,  who  has  been  so  long  and 
honourably  connected  with  this  company,  is  suffering  from  a  very 
severe  attack  of  influen/a,  and  I   need  hardly   say  that,  consider- 
ing the   state  of  the  weather  at   this  moment,   it   would   be  very 
wrong    of    us    to    expect    him    to    run   any     risk    from    being 
here  to-d.ty.      I   am  sure   that   you  will   also   join    witli    me    in 
the  earnest  hope  of  his  speedy  restoration  to  licalth.     (.\pplause.) 
It    has    thus  come  about    that  you    have    to    put    up  with     an 
emergency  chairman  lo-day,  but  so  far  as  I  am  concerned,  I  have 
some  consolation,  at  all  events,  in  the  fact  that  most,  il   not  all  of 
the  information  concerning  your  affairs  has  been  already  placed 
before  you  in  the  public  press.     .\s  you  arc  aware,  the  principal 
revenue  received  by  the  comp.my  is  their  proportion  of   tlie  net 
receipts  of  the  Mana,gin,g  Committee,  and  the  results  of  the  last 
half-year  liave  been  fully  ,ind  amply  explained  in  the  speech  of 
tlie  chairman   of  our  Mana.ging  Committee,  Mr.  Bonsor.     When 
I   mention   tlie    name  of  the  chairm.m  of    our  Managing  Com- 
mittee, 1  know  you  will  forgive  me  if  for  one  moment  I    submit 
this  to  you,  that  the  self-sacrilicing  devotion   and   unselfish   /.cat 
which  lias  impelled  our  chairman  to  sacrifice  what  w.is  to  him  the 
longest  ambition  and  most  cherished  ambition  of  his  lifetime  for 
our  sakes,  and  to  the  cause  in   which  he  is  engaged  connected 
with  these  companies — I   .say  this  sacrifice,  at  all  events,  merits 
our    great    gratitude     :ind    most     earnest    thanks.      I    refer,    of 
course,    to    tlie    tact   that     Mr.    Cosmo    Bonsor    has   given    up 
tlie     most      cherished    ambition     of    liecoming     the     Governor 
of   the  Bank  of  England.       Now.  our  gross    receipts    show  ai> 
increase     of     over     £16,000,    but,     unfortunately,    against    this 
has  to  be  set  an  increase   in  the  workin.g  expenses  of  £20,000. 
The  several  items  which  have  conduced  to  this  result  are  all  fully 
explained  in  the  Managing  Committee's  report,  and  they  show  an 
increase    in    the   passenger    trafiic   of    £11,800,    an    increase    in 
steamboats  of  £6,600,  but  a  decrease  in  merchandise  of   slightly 
over  £3,000,  clue  principally  to  an  exceptionally  small  hop  crop, 
which  caused  a  diminution  of  no  less  than  £10,000  in  our  receipts. 
On  the  other  side  of  the  accounts  also  it  will  be  seen  that  main- 
tenance of  way  has  increased   by   £14,000,  due   to   the  iiihanced 
price  of  materials,  and  to  the  fact  that  our  eii.ginecr  lias  found  it 
necessary  to  proceed  more  rapidly  with   tlie  strengthening  of  the 
roads  and  bridges  for  the  heavier  type  of  rolling  stock  that  is 
being  brought  into  use  on  the  railway.     In  considering  this  item 
it    is    well    to    bear    in    mind    that    our    co-partner,    the    South 
Eastern  Company,  was,  I  believe,  one   of  earliest  constructed  in 
the  United  Kingdom.  Their  -Vet  of  Incorporation  goes  as  f.irback 
as  the  year  1852.  It  is,  therefore,  obvious  that  the  bridges  and  other 
works  constructed  so  very  long  ago  were  never  designed  to  carry 
the  very  much  heavier  loads  that  have  now  to  be  hauled  over  our 
line  in  the  interests  of  economical  working.     We  have  a  very  able 
engineer  presiding  over  our  engineering  department — we  believe, 
in  fact  we  know,  that  he   has  the  interests  of  the  two  companies 
at  heart — and  we  can  only  trust  that  before  long  the  shareholders 
will  reap  the  benefit  of  the  more  permanent  security  of  our  lines 
in  all  respects.    The  next  item  of  expenditure  which  has  gone  up  is 
locomotive  power,  which  has  increased  by  £13,000.  This  is  due  to 
the    higher  price   paid    for   fuel    and    materials,   and  the  greater 
consumption  of  coal  due  to  additional  train  mileage,  and  this  has 
been  added  to  in  a  certain  respect  by  the  new  afternoon  service 
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between  London  and  lirussels,  iia  Dover  :ind  0^^end.  which 
enables  passengers  to  leave  London  at  two  o'clock  in  the  afternoon 
and  be  in  Brussels  at  ten  o'clock  in  the  evening.  This  I  believe  to 
be  an  increasinglv  popular  service,  and  will,  no  doubt,  develop 
considerably  in  the  future.  Carriage  and  wagon  expenses  have 
increased  bv  £"1,500.  due  to  increased  price  of  materials,  and  the 
other  principal  items  of  increase  are  traffic  e.xpenscs,  £"1,475  '• 
harbours,  etc.,  £"2,700  :  steamboats,  £i,.:oo,  but  against  this  there 
has  fortunatelv  been  a  decrease  in  several  of  the  ordinary  items  of 
expenditure  such  as  law  and  Parliamentary,  £'700 ;  compensation, 
£!2,345  ;  tolls,  £y)84  ;  and  rates  and  taxes,  £^11, 492.  I  think  this 
does  credit  to  the  energy  and  resources  both  of  those  who  have 
done  battle  fcr  us  in  obtaining  such  a  reduction.  Of  course,  with 
regard  to  this  reduction  in  our  rates  and  t.axes,  it  would  be  more 
satisfactory  to  us.  no  doubt,  were  it  not  due  to  the  fact  that  we 
have  been  able  to  get  a  reduction  in  'he  rating  of  the  metro- 
politan boroughs  in  consequence  of  the  very  serious  loss  of 
business  which  we  have  suffered  through  tlie  competition  of 
electric  tramways,  motor  omnibuses,  etc.  This  competition, 
as  vou  .ire  aware,  is  a  mo.st  serious  item  as  regards  our  future. 
Turning  to  our  own  special  report,  it  will  be  seen  from  revenue 
account  No.  i;  that  we  have  received  from  the  Managing  Com- 
mittee £^1,714  less  than  at  the  corresponding  period  last  year,  but 
from  our  rents  of  property  we  received  close  upon  £'1,000  more, 
making  the  balance  carried  to  net  revenue  account  £^410,259,  or 
£^980  less  than  a  year  ago,  and  this,  I  may  say,  would  have  been 
equalised,  if  not  slightly  exceeded,  by  the  additional  balance 
brought  in  from  the  previous  half-year's  accounts,  but  for  the  fact 
that  we  have  had  to  pay  a  larger  sum  for  bankers'  and  general 
interest,  due  to  the  following  causes  : — First,  the  higher 
Bank  rate,  and.  secondly,  to  our  having  from  time  to  time  been 
obliged  to  utilise  our  net  revenue  for  capital  purposes  as 
it  accrued,  instead  of  issuing  additional  stock  in  conse- 
quence of  the  unpropitious  state  of  the  money  market.  This, 
of  course,  has  resulted  in  our  receiving  a  considerably  less  sum 
on  our  daily  cash  balances.  The  net  result  is  that  we  have  avail- 
able for  dividend  £'178.592,  as  against  ;£it>o,24i  for  the  corre- 
sponding period  last  year — a  difference  of  only  £11.649.  This  will 
enable  us  to  pay  the  full  dividend  on  the  arbitration  preference 
stock  of  2\  per  cent,  and  to  carry  forward  to  next  half-year 
;£27,226,  as  .igainst  £^28,875  in  the  corresponding  period  of  last 
year,  or  a  decrease  of  £11,645.  This  result,  I  have  no  doubt, 
might  be  more  encouraging  in  its  aspect ;  and  I  have  little  doubt 
you  will  agree  with  me  when  I  say  that  the  result  would  have 
been  a  pleasanter  one  for  us  all  if,  instead  of  marking  time — wliich 
is  what  we  have  done  during  the  half-year — we  had  made  a 
considerable  advance  as  regards  our  trallics  :  that  would  have 
been  more  satisfactory.  As  you  are  all  aware,  the  question  of  the 
construction  of  a  tunnel  between  Kngland  and  France — (Oh, 
oh  1) — is  one  that  has  been  miK)ted  from  time  to  time  in  this 
country.  A  great  deal  may  be  said  on  many  grounds  'or  or 
against  such  a  scheme.  I  say  at  once  that,  so  far  as  we  are  con- 
cerned, we  have  nothing  to  do  with  the  arguments  for  or  against 
the  construction  of  this  tunnel.  What  we  have  to  consider,  as 
representing  your  interests,  and  what  we  have  to  secure,  is  that — 
provided  a  scheme  for  constructing  such  a  tunnel  were  to  become 
law — so  far  as  you  are  concerned,  you  are  not  shut  out,  and 
that  your  interests  are  thoroughly  preserved  in  every  respect. 
That  is  the  task  before  your  directors,  and  I  wish  to  impress 
that  upon  you  in  considering  it.  We  have  considered 
the  position  with  regard  to  this  measure  now  before 
Parliament,  and  we  have  come  to  the  conclusion  that  it 
is  unnecessary,  so  far  as  your  interests  are  concerned  at  this 
moment,  to  hold  a  Wharnciiffc  meeting  for  the  consideration  of 
this  question.  \oa  will  observe  that  the  bill  is  only  a  part  of  a 
general  scheme,  and  until  it  is  advanced  to  a  later  stage  we  need 
not  ask  you  to  come  to  any  decision  :  but  of  this  I  can  assure  you, 
that  meanwhile  we  shall  use  the  utmost  vigilance  as  far  as  vour 
interests  are  concerned.  Now,  whilst  .assuring  you  that  the  effect 
of  submitting  this  bill  to  a  Wharncliffe  meeting  will  not  involve 
you  in  any  pecuni.in,-  responsibility  whatever,  we  must  be  careful 
to  safeguard  your  interests  should' Parliament  decide  to  pass  this 
scheme  ;  and  I  need  hardly  s.aythat  no  action  will  be  taken— nor. 
indeed,  can  be  taken — on  our  part  concerning  the  scheme  without 
summoning  the  shareholders  to  decide  thereon.  (Hear,  hear.) 
Turning  for  one  moment  more  to  the  report,  you  will  sec 
by  par.agraph  4  that  a  bill  has  been  introduced  by  the  two 
companies  for  authorising  an  extension  of  time  for  the  carrying 
out  of  certain  alteration-  and  improvements  of  the  railway  which 
have  been  sanctioned  from  time  to  time  under  various  .\cts  of 
Parliament,  and  to  authorise  the  South  Kastern  Company  to 
raise  a  further  sum  of  money.  Now,  as  to  the  first,  I  mav  state 
that  these  Acts  refer  to  various  small  works  and  improve- 
ments in  different  parts  of  the  lines,  but  there  is  no  intention 
whatever  of  putting  them  in  hand  immediately.     Still,  we  feel 


we  ought  to  keep  these  powers  in  existence  in  view  of  possible, 
and,  I  hope,  a  large,  development  of  trafiic,  which  may  leacf 
to  the  construction  of  fresh  works.  With  regard  to  the 
scco'id  point — 1  may  say  that  is  the  point  of  raising  capital — 
it  imposes  no  burden  whatever  upon  yourselves,  it  being 
a  small  domestic  matter  of  our  partners,  the  South  Kastern 
Company,  and  I  may  state  further  with  refeicnce  to 
this  bill  that  the  policy  of  the  continued  reduction  in 
our  capital  expentliture  each  half-year  will  still  be  pursued 
by  our  Managing  Commiitcc.  This  bill  I  shall  have  to  submit  liv 
you  later  on  at  a  Wharncliffe  meeting.  The  two  directors 
retiring  from  our  board  are  the  Right  Hon.  .V.  Akers  Douglas 
and  Mr.  .Vndrew  .\.  Brand,  whose  re-election  I  shall  be  happy 
to  propose  to  you  in  due  course.  Both  these  gentlemen  take- 
the  keenest  possible  interest  in  the  welfare  of  our  undertaking, 
and  devote  a  Large  portion  of  their  time  to  your  interests.  I 
regret  deeply  also  to  announce  that  since  we  met  last  we 
h.-ive  had  the  misfortune  of  losing  our  old  friend,  Mr.  John 
Hudson.  As  the  labours  of  our  auditors  have  been  much 
lightened  since  the  working  union,  we  do  not  propose  to  fill 
up  this  vacancy  unless  there  is  a  generally  expressed  wish 
to  do  so.  The  remaining  auditor,  Mr.  Pe.at,  is  a  charterccf 
accountant  of  great  eminence,  and,  we  think,  fully  competent  to 
satisfy  all  requirements.  The  final  award  of  the  arbitrators  in 
1871,  which  regulates  the  government  of  the  company,  provides 
that  if  at  any  time  a  general  meeting  of  the  company  thinks  fit  so 
to  direct,  there  shall  be  only  one  auditor  ;  but  I  need  hardly  say 
that  this  is  a  matter  which  you  yourselves  have  to  decide.  I  havi- 
now  placed  before  you  the  position  of  our  company,  but,  as  this 
is  the  lirst  occasion  on  which  I  have  had  the  honour  of  addressing 
you,  I  know'  you  will  forgive  me  if  I  say  a  word  or  two  concerning 
our  views  and  policy  as  regards  our  future.  There  is  one  item  I 
should  like  lirst  of  all  to  refer  to  as  regards  our  future,  and  that  is 
the  probability  of  a  very  large  and  considerable  output  of  coal 
in  the  county  of  Kent.  The  probability  of  a  very  large  output 
of  coal  has  lately  assumed  a  far  more  definite  character  than 
it  has  for  many  years.  It  is  some  years — it  was  before 
my  connection  with  your  company — since  several  enthusiastic 
gentlemen  came  to  me  saying  they  were  most  anxious  to  make 
deep  borings  through  the  chalk  hills  on  my  estate.  I  was  obliged 
to  tell  them  that  so  far  :is  my  ambitions  were  concerned  at  that 
date,  that  I  was  content  to  leave  the  boring  operations  to  the  foxes 
and  to  the  rabbits — (laughter) — but  since  those  days  a  change  has 
come  over  the  scene,  and  I  think  there  is  one  thing  perfectly 
obvious,  that  responsible  men,  engineers  and  others,  who  are 
going  into  this  question,  do  hold  a  strong  view  that  before  long 
we  may  look  forward  to  coal  mines  in  the  county  of  Kent.  In 
many  ways  it  would  be  rather  cruel  to  see  the  beautiful  county 
of  Kent  turned  into  a  Black  Country.  It  is  not,  perhaps,  altogether 
a  pleasant  prospect  for  some  of  us  if  we  discover  that  we  h.ive  to 
wash  our  hops  and  our  fruit,  not  only  for  the  destruction  of  insect 
pests,  but  to  get  rid  of  coal-dust.  But  wh.atevcr  the  future  may 
have  in  store  for  us,  we  find,  as  in  all  cases,  that  this  life  of  ours 
is  a  life  of  compensation  :  and  so  far  as  I  am  concerned,  however 
much  I  might  regret  such  an  eventuality  as  I  have  shadowerl 
forth,  yet  the  interests  of  those  I  see  before  me — the  sharehoIderN 
of  the  Chatham  Company — must  come  first  and  foremost  with 
me  at  this  date  ;  and  you  will  forgive  me,  at  all  events,  expressing 
the  hope,  as  I  now  do,  that  this  development  of  coal  may  become 
a  reality  when  we  consider  what  an  immense  dil'fcrence,  a  vital 
difference,  it  will  make  in  the  future  prospects  of  both  our  com- 
panies. (Applause.)  But  whether  we  deal  with  the  possibility 
of  a  tunnel  under  the  Channel,  or  whether  we  deal  with 
the  possibility  of  future  coal  mines  in  Kent — after  all,  I  .isk 
you  to  believe  that  we  who  look  after  your  affairs  fee! 
strongly  that  these  arc  matters  which  are  incidents  in 
the  career,  or  lifetime — if  I  may  so  term  it — of  our  railw.iv. 
and  as  they  come  across  our  path  they  must  be  (k.ilt 
with  on  business  lines  wi:h  clue  consideration  to  your  inlcresi-. 
(Hear,  hear.)  Yet,  allter  all,  this  incident,  I  think,  sli.'uld  U'lt 
distract  us  from  the  c.impaigii  in  which  we  are  oiig.igLil.  ••r  the 
main  object  we  have  in  view.  One  question  as  to  l!  i.-  lulurc. 
We  have  had  a  long  corner  indeed  to  tui  11.  .ind  during  i!i(.  piuciss 
we  have  been  doing  battle  with  many  dilliciilliL  s  which  .ire 
common  to  all  those  who  hold  the  destinies  >■{  railw.iy  cMiipanies 
in  their  hands.  We  have  also  hid  !■•  cic.il  will.  ditlKuUics  more 
peculiar  to  ourselves  and  our  own  aff.iir-.  ^u.-h  is  the  (.■inipctition 
of  tramw.ays,  and  what  has  been  ijr.ipiii  illy  Uiined  'those 
stormy  'petrols'. of  the  road.— llie  m  i-.r  oiiinjlnises.  Bui 
it  is  'not  for  us  '  to  be  content  ui!h  i.pmir.gor  grumbling 
over  this  or  th.at  ;  it  is  for  u-  to  meet  the  difliculties 
in  front  of  us  with  courage  and  determination  to  carry  them 
to  a  good  result.  Well,  now,  with  r'.g.ird  to  our  future.  I  was 
delighted  to  hear  a  remark  which  w.is  made  in  the  speech 
of  the  chairman  of  our  Managing  Committee  with  reference  to 
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this  fxtra  expenditure  upon  our  roads  and  brid<jes.  Mr.  Cosmo 
Konsor  stated  that,  although  there  was  a  considerable  increase, 
all  those  matters  met  with  most  careful  examination  and  considera- 
tion as  regards  each  item  of  expenditure  in  detail.  I  may  here 
tell  you  to-day,  and  I  am  not  divulging  any  great  secret  when  I 
say  that  increasing  attention  is  being  paid  by  your  Managing  Com- 
mittee with  regard  to  this  matter  of  expenditure.  I  have 
heard  often  that  when  these  two  companies  were  controlled 
each  of  them  by  great  railway  magnates,  men  of  enormous 
ability  in  the  railway  world,  yet  in  those  days  there 
was  not  the  same  close  attention  paid  to  financial  matters 
and  expenditure  as  is  paid  to-day  by  this  ^Managing  Com- 
mittee of  ours.  Well,  after  all,  what  is  the  battle  which 
railway  directors  and  those  who  control  your  affairs  have 
to  tight  to-dav  ?  I  am  constantly  looking  over -and  studying  the 
reports  of  other  companies  and  the  speeches  of  their  chairmen. 
Well,  so  far  as  I  can  discern  the  position,  it  is  in  almost  every 
case  a  race  between  increased  revenue  and  increased  expendi- 
ture. I  think  increased  revenue  will  win  the  race  liy  a  long 
distance,  and  so  far  as  we  can  secure  that,  and  leave  expenditure 
behind,  we  shall  secure  the  future  prosperity  of  those  I  see  before 
me.  I  am  strongly  of  opinion  that  the  best  way  to  secure  and 
ensure  success  in  the  future  is  by  the  closest  and  most  minute 
and  consistent  examination  of  all  items  of  expenditure  which 
•come  before  us.  Now  one  word  as  to  another  matter 
before  I  sit  down — and  a  vexed  problem  it  is  to  deal  with.  I 
allude  to  the  array  of  competition  which  is  brought  against  us  as 
regards  our  short  traffic  system  by  tramways  and  bv  these  motor 
omnibuses.  Well,  our  chairman  of  the  Managing  Committee  lias 
detailed  already  the  large  loss  of  revenue  from  which  vou  are 
suffering  by  this  system  of  municipal  trading.  The  loss  as  regards 
our  third-class  passengers,  and  as  regards  our  workmen's  trains, 
is  a  severe  burden  upon  your  shoulders,  and  yet  it  appears  to  me 
that,  w  hilst  we  should  deal  with  this  question  in  no  spirit  of  alarm, 
still  at  the  same  time  we  should  watch  most  carefully  this  com- 
petition which  we  have  to  face,  while  at  the  same  time  we 
endeavour  to  find  some  remedy  for  it.  Now,  looking  at  the  loss 
incurred,  it  does  seem  to  me  that  we  ought  not,  surely,  to  appeal 
in  vain  either  to  Parliament  or  to  the  Board  of  Trade  for  some 
relief  as  regards  this  burden  and  this  loss.  I  think  that  we  ought, 
at  all  events,  to  get  some  relief  as  regards  the  trains  that  we  run 
and  also  as  regards  this  great  question — and  it  is  a  great  question 
as  to  what  is  to  be  the  future  of  the  vast  number  of  stations  sur- 
rounding the  spot  where  we  are  now  meeting — the  great  question 
may  arise  as  to  whether  some  of  these  stations  should  be  closed 
■or  not.  (Hear,  hear.)  I  am  not  here  to  say  that  this  policv  should 
be  adopted  at  once  or  in  a  hurry,  but  my  own  belief  is  that 
the  time  is  not  far  distant  when  some  policv  of  th.it  kind 
must  obtain  and  lie  adopted.  Of  course,  I  wish  to  urge 
again  that  these  problems  and  the  solution  of  them  should  receive 
all  our  care  and  all  our  consideration  :  but  this  I  say  without  fear 
■of  contradiction,  that  no  industry  can  stand  such  a  competition  as 
that  we  are  now  suffering  from  in  this  regard,  or,  at  all  events, 
those  who  are  attending  to  any  industry,  whatever  it  may  be, 
should  not  take  such  a  severe  handling  as  this  lying  down  without 
doing  something  to  protect  their  interests.  After  all,  what  is  the 
position  of  which  we  complain  ?  First  of  all,  we  are  taxed  heavily 
and  severely  to  promote  a  competition  which  injures  our  traffic 
to  such  an  extent  as  to  produce  ,i  large  and  a  constant  diminution 
in  our  receipts,  and  in  addition  to  that  we  are  compelled  bv 
Parliament  to  run  empty  trains,  which  are  emptv  because  of  the 
competition  opposed  to  us.  Surely  the  force  of  injustice  can  no 
further  go.  (Hear,  hear,  and  applause.)  Now,  I  have  detained 
you,  I  am  afraid,  longer  than  I  ought — icries  of  "  No,  no") — and 
I  can  only  conclude  l\v  s.iving  one  thing.  You  have  more  than 
our  sympathy  in  the  difliculties  against  which  many  of  you 
shareholders  have  been  battling  for  many  years.  I  wish  to  assure 
you  that  you  have  more  than  our  sympathy.  Sj'mpathv  in  this 
world  does  something,  but  what  you  want  from  us  is  the  prac- 
tical work  of  business  men.  (Applause.)  That  we  sliall  endeavour 
to  give  you  in  the  future,  as  we  have  done  in  the  past,  and  so  far 
as  our  future  is  concerned,  when  I  look  at  our  geographical 
position,  at  the  secure  position  which  we  now  occupy,  the  extra- 
ordinary improvement  in  trade,  in  the  volume  of  our  trade  in 
the  North  of  England — and  although  it  has  not  reached  us  in 
the  South,  or  developed  the  building  trade  as  has  usually  been 
tlie  case  in  previous  years,  yet  come  it  must.  When  I  look  at 
these  things,  when  I  look  at  the  increasing  popularity  and 
development  of  our  foreign  traffic,  when  I  consider  all  these 
things,  I  cannot  but  feel  confident  and  hopeful  as  regards  the 
future  of  this  company  :  and,  gentlemen,  I  have  only  to  sav  this, 
that  1  believe  tliat,  before  many  of  you  in  this  room  think,  a 
brighter  dav  will  dawn  foi  the  shareholders  of  this  company. 
Applause.)     I  have  now  to  move  : — 

•'  That  the  report  of  the  directors,  Willi  shitcment  of  ncconnts.  he  recchcd  aTid  jdoplfd, 
iind  that  the  dividend  be  paid  on  the  15II1  iiist.,  as  reconiniended  therein." 


The  Right  Hon.  A.  Akers-Doi'(;i,.\s,  M.I'.,  seconded  the  motion. 

Mr.  St.  Cedd,  referring  to  tramway  competition,  said  that  last 
half-year  there  was  a  falling-ol^'  in  the  third-class  traffic,  and  this 
half-year  it  had  extended  to  the  first  and  second  class  traffic  ; 
but  there  is  an  improvement  in  the  receipts  from  the  long-distance 
traflic.  He  spoke  in  favour  of  the  Channel  Tunnel  scheme,  which, 
he  believed,  would  have  the  effecl.  if  c.uried  out.  of  considerably 
increasing  the  Continental  traffic. 

Mr.  Rouoc-vx.iCHi  suggested  that  tlie  directors  should  make 
arrangements  to  accelerate  the  trafiic  within  a  radius  of  10  or 
.20  miles  of  London  by  running  non-stop  trains.  With  regard  to 
the  question  of  rates  and  taxes,  he  was  glad  to  see  that  there  had 
been  a  slight  reduction,  and  he  expressed  a  hope  that  the  directors 
and  the  shareholders  of  railway  companies  generally  would  con- 
tinue pegging  away  at  public  meetings  in  order  to  secure  an 
amelioration. 

Mr.  Pope  expressetl  his  disappointment  at  the  result  for  the 
past  half-year,  and  suggested  that  the  board  should  avail  them- 
selves of  every  opportunity  to  exercise  economy.  With  that 
object  in  view,  he  strongly  recommended  the  complete  fusion  of 
the  South  Eastern  and  Chatham  lines  under  one  strong  board. 
With  regard  to  the  reserve  tund  of  /'5t,ooo,  he  wished  to  ask 
whether  it  was  invested  in  securities  which  were  readily  realis- 
able. 

Mr.  NicHOL.\s  supported  the  remarks  of  the  previous  speaker 
as  to  the  desirability  of  the  fusion  of  the  two  companies.  He  hoped 
they  vvould  hear  nothing  more  of  the  Channel  Tunnel  scheme, 
which  had  been  opposed  by  the  most  eminent  statesmen  of  the 
countrv  for  the  last  twenty  years.  It  wa^  not  only  a  commercial 
but  a  national  ciuestion. 

The  Chairm.w,  in  reply,  said  that  the  directors  would  carefully 
consider  Mr.  Rodocanachi's  suggestion.  With  regard  to  the  ques- 
tion of  amalgamation,  there  had  been  a  great  many  consultations 
concerning  this  vexed  question,  but  it  was  a  very  diflicult  one  to 
settle,  and  he  could  only  assure  the  shareholders  they  would  keep 
pegging  away  at  it  with  an  earnest  desire  to  arrive  at  a  lasting 
settlement.  Tlie  reserve  of  £'51,000  was  invested  in  the  business 
of  the  company. 

The  motion  was  carried  unanimouslv. 

The  Right  Hon.  A.  Akers-Douglas,  M.P.,  and  Mr.  A.  A.  I5rand, 
the  retiring  directors,  were  unanimouslv  re-elected. 

A  special  general  meeting  was  then  held  at  which  the  proprie- 
tors unanimously  approved  a  bill  proposed  to  be  submitted  to 
Parliament  to  extend  the  time  for  the  compulsory  purchase  of 
lands  and  for  the  completion  of  works  for  the  South  Eastern  and 
London  Chatham  and  Dover  Railways;  and  to  authorise  the 
raising  of  additional  caiiital  by  the  South  Eastern  Railway  Com- 
pany ;  and  for  other  purposes. 

At  separate  meetings  of  the  holders  of  each  of  the  three  classes 
of  arbitration  stock  the  bill  was  also  proved. 

A  vote  of  thanks  to  the  chairman  and  directors  concluded  the 
proceedings. 

GREAT    NORTHERN    AND    CITY    RAILWAY. 

The  accounts  to  December  31,  ujoO,  state  tlie  total  capital 
expenditure  lias  been  £2,304.647,  while  the  receipts  have  been 
£2,004,216 — viz.,  preferred  ordinary  A  shares,  £780,000  ;  deferred 
ordinary  B  shares,  £780,000  ;  and  debenture  stock,  £504,216. 
Balance  to  debit  of  capital  account,  £240,431. 

The  report  states  that  the  traflic  receipts  for  the  six  months 
ended  December  31  amounted  to  £48,367,  as  against  £45,711  for 
the  corresponding  half  of  i<)o5.  The  number  of  passengers 
carried  for  the  same  periods,  excluding  season-ticket  holders, 
were  6,787,231;  and  6,330,661  respectively.  The  number  of  local 
season-tickets  issued  during  the  half-year  was  3,013,  against  2,663. 
The  number  of  three-route  season-ticket  holders  using  the  com- 
paiiv's  line  during  the  half-year  was  2,v  v 

LIVERPOOL    OVERHEAD    RAILWAY. 

The  gross  receipts  fur  the  lialf-vear  ending  December  31,  IQ06, 
amounted  to  £3l),02l)|again^t  £31), 388),  the  expenditure  to  £30,191 
(against  £32,187),  and  the  net  receipts  to  £8,838.  Adding  balance 
from  previous  half-year  (£3,797)  and  general  interest  (£293),  the 
total  net  revenue  was  £12,928,  which  is  appropriated  as  fol- 
lows : — Prior  charges,  £4,329  ;  dividend  on  preference  shares, 
£4,352  ;  balance  carried  forward,  £4,246.  Length  of  railway 
open,  6  miles  65  chains  ;  ditto  tramwav,  2  miles  40  chains.  The 
number  of  passengers  carried  was  : — First-class,  630,562  ;  third- 
class  (including  tramways),  3,362,441  ;  workmen,  1,340,550  ; 
total,  5.533,553  (against  5,617,672).  The  number  of  train  miles 
run  was  434,387  (against  387,578),  and  on  the  tramway  141,280 
(against  142,770).  The  total  expenditure  on  capital  account  has 
been  £883,354,  while  the  receipts  have  been  £861,442— viz., 
ordinary  £10  shares,  £500.000  ;  preference  £io  shares,  5  per 
cent.,  £154,942  ;  mortgage  debentures,  4  per  cent.,  £^206,500. 
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BELFAST    AND    COUNTY    DOWN    RAILWAY. 

riic  .iccounts  lor  tlu-  h.ill-ycar  imlinji  December  31,  ii)o6,  show 
.i  j^ross  revenue  of  ,i.<\viS7  (as  aj^.iiiist  ^^83,4^0),  and  a  gross 
expenditure  of  .£"4>)..'!,V>  (as  ajjainst  i."4i).73i).  Tlie  net  revenue 
(including  .£^2,^30  balance  from  previous  account,  and  £2,^iyj 
sundries)  amounts  to  £'38.678.  Of  this  prior  charges  will  absorb 
;<.'8,2o8,  preference  dividends  ;/^io,87o,  dividend  on  ordinary 
shares  at  the  rale  of  6}  (against  6)  per  cent,  per  annum,  ;£'i3,743  ; 
balance  carried  forward,  .£"5,857.  Length  of  railway,  80  miles. 
The  capital  account  shows  a  total  cNpcnditure  of  £^1,511,160; 
wliil>t  the  receipts  have  been  ;£"i,46o,7oi,  as  follows  : — Ordinary 
stock,  £422,8<x3 ;  preference  5  per  cent,  stock,  ^1248,141  ;  pre- 
ference 4  j  per  cent.  .V  stock,  £^50,000  ;  preference  4  per  cent, 
stock,  .£"233,330:  3  per  cent,  baronial  guaranteed  shares,  £'17,000: 
debenture  stocks,  £'358,66().  Treasury  grant  (Downpatrick 
Killoiigh  and  Ardglass  Railway),  £"30,000;  premiums,  £"100,704. 
Reserve  fund,  £29,514  ;  steamboat  depreciation  fund,  £"12,034; 
'uitcl  renewal  account,  £."4,617  ;  ways  and  works  renewal  account, 
'  u  .000. 


BRITISH     AND     IRISH     RAILWAY     DIVIDENDS. 


The  following  table  shows  the  dividend;,  yon  tiie  ordiiiarv  >tock 
unless  otherwise  stated)  announced  by  the  le;iding  Kngli>h  and 
Irish  comp;inies  for  the  half-ye:ir  ending  December  31.  In  the 
case  of  the  Scotti>h  companies  the  dividends  ;ire  for  the  half-vear 
ending  January  31.  For  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  appended  : — 


Cavan  and  Leitrim  Railway. — The  half-yearly  report  shows 
total  receipts  .£6,237,  -t'  increase  of  ^^461,  and  expenditure 
£5,373,  an  increase  of  .£"i'>4.  The  profit  to  credit  of  Counties 
I.  avan  and  Leitrim  Railway  is  .£864,  an  increase  of  £2l)6. 

Vale  of  Olaiiorgan  Railway.— The  half-yearly  report  states 
that  the  amount  available  for  distribution  is  £?!  1,416,  and  the 
directors  recommend  that  a  dividend  at  the  rate  of  4  1-16  per 
cent,  per  annum  be  declared,  absorbing  £'10,826,  and  that  the 
balance  of  £589  be  carried  forward. 

Dearne  Valley  Railway.— This  half-yearly  report  states  that 
the  gross  receipts  were  £'9.745,  compared  with  ;f4,38i  in  the 
corresponding  half-year.  The  working  expenses  were  £"4,446, 
compared  with  £2,273.  "  '*  proposed  to  pay  4  per  cent,  on  the 
preference  shares  and  to  carry  forw'ard  £"5,243,  against  ;^3,762 
brought  into  the  account. 

Cork  Bandon  and  South  Coast  Railway.— The  half-yearly 
report  states  that  tlie  gross  revenue  for  the  period  was  £49,041, 
as  against  £46,945  for  the  corresponding  period  in  1905.  There 
is  a  balance  of  £7.143,  out  of  which  the  directors  recommend  a 
dividend  of  3J  per  cent,  per  annum  on  the  ordinary  stock, 
carrying  forward  £2,943. 

Colombian  Southern  Railway.— Tiiis  company  has  been 
rc.yistered  with  a  capital  of  £120,000,  in  £10  shares,  to  acipiire 
the  I-'erro  Carril  du  Sucl  (Soutliern  Railway"),  in  the  Republic  of 
Colombia,  with  all  rights  and  concessions  appertainin.g  thereto,  to 
construct  extensions  of  the  existing  line,  and  to  adopt  an  agree- 
ment with  the  Government  of  the  said  Republic.  There  is  no 
initial  public  issue. 

Emu  Bay  Railway.— At  the  annual  meeting  on  Monday,  the 
Chairman  (Mr.  C.  G.  Hale)  said  that  the  report  placed  before 
them  would,  no  doubt,  give  satisfaction  to  the  shareholders.  Tlie 
returns  of  traffic  showed  an  important  increase,  compared  with 
last  year,  of  nearly  £10,000.  A  portion  of  the  lessees'  debentures 
had  been  redeemed,  and  tlie  directors  hoped  that  further  vedenip- 
lions  would  take  place  during  the  present  rear.  The  report  was 
ilopted. 

Dublin  and  South  Eastern  Railway.— With  reference  to  the 
consolidation  and  conversion  of  this  company's  capital  stocks, 
effected  under  the  powers  of  the  Dublin  Wicklow  and  Wexford 
Railway  Act,  H)o(>,  we  arc  informed  that  tlie  amount  of  the  new 
stocks  issued  in  substitution  for  the  former  capital  i-;  as  follows  : — 
Consolidated  ordinary  stock,  £966,9<p  :  consolidated  preference 
stock,  £463,567;  consolidated  A  debenture  >tock,  £701,189; 
Lon>olidated  H  debenture  stock,  £330,036. 

Baltimore  and  Ohio  Railroad.— The  directors  have  declared 
iium  the  net  earnings  of  the  company  for  the  six  months  ended 
December  31,  k;o6,  a  dividend  of  2  per  cent,  on  the  preferred 
stock,  p.\vable  March  i  to  the  stockholders  of  record  at  the  closing 
of  the  transfer  books  on  February  13,  1907.  The  board  also 
declared  from  the  surplus  earnings  of  the  company  a  dividend  of 
3  per  cent,  on  the  common  stock.  p.-ivable  March  i,  to  the  stock- 
holders of  record  at  the  closing  of  the  transfer  books  on  February 
13,  i.>o7. 

Cork  and  JVIacroom  Direct  Railway.— The  half-yearly  report 
states  that  the  gross  revenue  amounted  to  £()fis2,  an  increase  of 
£"392.  The  working  expenses  show  a  decrcFisc  of  £74.  No 
expenditure  was  made  on  capital  account  during  the~half-ycar. 
.\fter  making  provision  for  interest  on  debenture  stock  to 
December  31,  there  remains  a  balance  of  ;£3,752,  out  of  which 
the  directors  recommend  a  dividend  of  4  per  cent,  per  annum  on 
the  ordinary  shares,  placing  £250  to  credit  of  suspense  account, 
and  carrying  forward  ^^557. 
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DIVIDEND    ANNOUNCEMENTS. 


[Thf  dile  Klvcn  in  ixueiillu-st".  is  thiil  on  uliitli  tlic  :nin.inoccnient  was  m;ide.] 

Takk  \'ali-:  Railway  (January  ji)).— At  thu  rate  of  4  per  cent, 
■per  annum  (equivalent  to  10  per  cent,  per  annum  on  the  old  stock ), 
placing  £'5.000  to  reserve,  and  carryin.<»  £"17,219  forward  to  next 
half-year.  For  the  corresponding  half  of  1405  the  dividend  was 
at  the  rate  of  3I  per  cent,  per  annum  (equivalent  to  i)-,'  per  cent, 
per  annum  on  the  old  stock),  .£"5,000  was  placed  to  reserve,  and 
10,156  carried  forward.  The  dividends  for  the  past  ten  year^ 
'have  been  as  follows  : — 


Fl'RNKss  Railway  (January  ;,ol.— At  the  rate  of  y,  per  cent, 
per  annum,  as  against  5  per  cent,  for  the  corresponding  perio  I. 
The  balance  carried  forward  is  £4,715,  as  against  £"4..688.  The 
dividends  for  the  past  ten  years  have  been  as  under  : 
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Cardiff  Kaii.wav  (I.muary  30) — At  the  r;i'e  oi  3  per  cent,  per 
annum  on  the  ordinary  shares,  carrying  forward  f  43,379,  after 
transfe-rrini^  /."5,ooo  to  the  contini^ency  account.  For  tlie  corre- 
>pondin^  period  the  dividend  was  at  the  sam-j  rate,  £'8.000  was 
transferred  to  the  contingency  account,  anci  £"iO,oi  i  was  carried 
'forward. 


Average...  ;to  19     9     £.  i 

Midland  Railway  (February  i).— At  the  rate  of  2^  per  cent, 
per  annum  on  the  preferred  converted  ordinary  stock,  and  at  tlie 
rate  of  3^  per  cent,  per  annum  on  the  deferred  ordinary,  bein^ 
5J  per  cent,  per  annum  on  the  former  ordinary  stock.  The 
balance  carried  forward  is  £81,1)24.  For  the  corresponding  half- 
vear  the  dividend  was  at  the  same  rate,  with  /!"s^.^-^  over.  For 
purposes  of  comparison  we  append  a  statement  of  dividends  for 
the  past  ten  years  : — 

December. 


COKK     AN!)     MaCROOM      DiRKCT     Iv.MLW.W 

(against  3J)  per  cent,  per  annunh 

Forth  Bridge  Railway.— At  the  usu 
annum. 
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POSITIONS     VACANT. 
East     Indian    Railway    Company. 


THE  Direetors  of  the  E.ist  Indian  Rnil- 
wQv  Company  i-re  Pn-par*^.!  to  r.-.  oivp  APPI.iCA- 
TI0N8."  l.y  letter  .-.nly.  from  ..luh"  .p' «liti.' 1  .■umlulat.^^ 
for  APPOINTMENT  ;.^  A^^isTANT  CAEKIAGE 
au-l  WAGON  SUPKEINTENDENT. 

Candidate'^  shnti'd  bfi  nbuut  2h  years  of  aee.  and  must 
havR  had  a  good  general  aud  techuical  odaoation. 

Preference  will  be  giwi  to  tho.-e  who  have  a- rved 
■e't,her  pni>ilai;e  or  avnrenticeship  in  tlie  Carriage  nud 
Waffou  Workshops  of  a  British  Kailwnv  or  Bailwav 
Cjirrinffe  aud  Wagon  Builder  and  Iiave  nl>o  had 
""  running"  experieuff  ou  a  Railway,  but  npidieations 
will  also  b«'  entertained  from  men  wlio  have  liad  a  loco- 
motive trji.inin'?  and  subpequently  some  experience  of 
Carnage  and  Wngon  Work. 

Silary  :   Hs.  S.'iO.  rising  to  Rs.  :^flO  per  fa^endar  month. 

Terms  A  four  years'  agreement,  with  first-class  free 
pnp^n-etolndi-.' 

TliM  splpot^.l  candidate  will  be  required  to  pats  a 
ni^'d'cnl  .-x^'HiM  inoii  bv  the  Compabys  Consulting 
Pli\yi.:'in  i.,.i-..-  -vi'-intment. 

A  1 . 1 .  .    ompanied   by   part  iculurs    of    the 

I'ltMh,!,,: .  -  .  ir-^:  m  chronoloeical  order,  together  with 
eoi'ius  tuul  MiiLjiuiils)  of  testimonials  and  a  medical 
certificaia  oi  iit.ness  for  residence  in  India  I  which  will 
not  be  returned),  should  he  addressed  to  the  und^^r- 
signed  not  later  than  Mtnday,  the  ISth  February,  1907. 
By  ord^r, 

C.  W.  YOL'NG.  Secretary. 

:i8  :;o,  Nicliolns  Lane,  London,  E.C., 
31st  January.  1907. 


Burma    Kailways    Company, 
Limited, 


THE  Directors  ot  the  Burma  Railwavs 
Company,  Ltd  .  are  prepared  to  receive  ap|>lica- 
tious  (bv  letter  only!  from  duly  qualifipd  Candidates 
for  the"  post  of  AS'^ISTANT  LOCOMOTIVE  and 
CARRIAGE  SUPERINTENDENT  in  the  Locomotive 
and  Carnage  Department  of  the  Compai'y  in  Burma. 

Candidates  should  not  be  less  than  21  years  of  age 
(sinL^te  men  preferred),  and  they  plionld  have  received 
a  thorough  training  as  locomotiv..'  aud  mechanical 
engineers  in  the  workshops  of  a  British  Railway  Com- 
pany, or  if  their  principal  training  ha>^  not  beeu  under 
»  railway  company,  they  must  at  least  have  b**en 
f  m])loyed  under  one  long  enough  to  have  gained  a 
jiractieal  acquaintince  with  the  genenil  routine  of  work 
in   a  railway  mechanical  department,  must  have  gone 

engineering  and  technical  coUeg'.-.     Tiny  should  Iiave  a 


knowledge  of  the  principles  of  calculation  of  stresses 
and  the  strength  of  materials  employed  in  mechanical 
eugineering,  and  also  some  knowledge  and  experience 
of  electrical  work. 

Terms:  a  three  years'  agreement  in  the  first  instance, 
first  class  itassage  out  and  home. 

Salary,  h'^.:i50  per  calendar  month,  plus  such  ex'^hange 
crtitu'eiisatioii  allowance  as  may  from  time  to  time  be 
adnii-i-il.|.' :  it  IS  :it  i>resent  61  per  cent,  on  saUry. 

'ill-  -,li,  h.i  <  iiididates  will  be  required  to  pnss  a 
u).  .h         .  I   I  ^    ui    bv    the    Company's    Consultmg 

P)i\  ■(' (  ■  1 1  pomtment. 

,  ;i-iv>mpanied  by  a  brief  record  of  Can- 
•,  with  dates,  together  with  conies  (not 
originals)  of  testimonials,  mu«t  be  addressed  to  the 
undersigned  not  later  than  Monday,  'J5th  February, 
11107. 

A.  C.  BEGBIE,  Managing  Director. 

liift,  Gresbam  House. 

Old  Broad  Street.  E.G. 


Api'l 


Eangoon     Municipality,    Burma. 

WANTED,  an  ASSISTANT- 
ENGINEER  (Working)  at  the  Air  Compressor 
Stntion. 

APi.hcati.ms  are  invited  for  thp  APPOINTMR^•T  of 
FIRST  ASSI-^TANT  WORKING  ENGINBER.  to 
TAKE  CHARGE  of  and  WORK  the  MACHINERY  of 
the  Air  Comnressor  Station  of  the  Riingoon  Munici- 
naiity,  supplying  motive  power  to  the  Shone  Sewerage 
System. 

Applicants  must  liold  a  first-class  certificate  from  the 
Colonial  Mariae  Board  or  from  the  British  BoRrd  of 
Trade,  and  be  experienced  in  working  similar  class  of 

The  appointment  will  be  for  a  period  of  5  years,  on  a 
salary  of  Rs  400  per  mensem,  rising  by  annual  increments 
of  Rs.20  to  a  maximum  of  Bs.oOO  per  mensem,  and  free 
quarters  wdl  be  provided. 

Applicants  must  pass  a  medical 
medical  officer  appointed  by  the  Mm 
or  its  Agents. 

The  successful  Candidate  will  be  i 
aerrement.  and  will  be  required  to 
the  Municipal  Provident  Fund. 
in  force  from  time  to  time. 

A  second  cla so  free  passage  will  be  allowed  to  the 
successful  Candidate  to  join  his  appointment,  and  half- 
pay  will  be  granted  during  tbevoynge.  On  the  termina- 
tion of  the  appointment  according  to  the  i>rovision9  of 
the  agreement  a  like  class  free  return  passage  will  be 
granted. 

Leave  and  leave  allowances  will  be  granted  in  accord- 
ance with  the  rules  in  force  for  the  Indian  services  of 
Government. 

No  exchange  compensation  or  other  allowances  will 
be  granted. 

Api^lication,  with  recent  testimonials,  should  reach 
the  undersigned  not  later  than  the  lifith  February  next. 

For  further  particulars  apply  to 

OGILVY.  GILLINDERS  i;  CO., 
Agents  for  the  Rangoon  Municipality. 

t;7,  Cornhill,  London.  E.C., 
Junuiry  L'Jud.  1007. 


icipal  Committee. 

squired  to  sign  an 

iubscribe  towards 

irdiug  to  the  by-laws 


Rang"oou    Munic  pality,    Burma. 

THE  Municipal  Conimiftp«>  of  Rancoon 
requires  the  services  ot  a  CHIEF  ENGINEER 
to  taiie  charge  of  and  control  the  Eugiueering  Depart- 
ment of  the  Rangoon  Munirii-alitv. 

The  Eiiffin.-^^nng    D.-p:<rl  nu^nt  I'as  cliarge   of  all  the 
property  of  I  he  IVIu' 


i.ls   :nid 


the 


Municipal  buihliuj,-.  .    .Unl    ;;-!.. ■•.. 

lie  interests  of  the  Muuicimhty  ; 
,nd  public  works. 
The  Engineering  Dpi'artnient 


v.-raw    works. 
•  pumping   and 


j.rdsits  property 
i-ided    into  three 


public  worl,>.v^    :i,  •■■    . 

Theappoiurn,-:::   v,  :  .  1 

a  salary  Rs.l.: per    u 

mentsofRs.ini I  io  a  ma 
with  mutual  option  of  e 
ten  years  nn  aert'.-mcnt. 

Ap}ilir:iiit-;  iiiii^r  !..■  .inahfied  engineers  and  have 
t  hit'-.  MILT  I,   ii  luM,  -t  I  I  ■  I , ..   iMimicipal  experience,  and  by 

(•nh  1 i      >  1     1       iih  the  lucorporatod  Asso- 

ci.iti.-i,     ;   \i  ,     .      I       ,1  (    H I uty  Engineers  or  the  Insti- 

Ain'licaiits  inu.st  pass  a  medical  examination  by  a 
lUf'dical  ofiicer  appointed  I'y  the  Municipal  Committee 
or  its  Agents,  and  must  not  be  under  35  nor  over  45 
years  of  ulv. 

Til.  -:,,,. ,1.1  f'nididat,- will  be  required  to  sign  an 
avrr-  II  ■  .;  ■  II  Ik-  required  to  subs'^ribe  towards 
rlic  .M,,;,  .  ;i  I  ii  .iJ..-nt,  Fuudaccordinir  to  the  by-laws 
in  for.  u  n-wui  i.u,,.  to  time.  A  first-class  passage  will 
he  allowed  to  the  succe^^sful  candidatiC  to  join  his 
appointment,  and  half  pay  will  be  granted  during  the 
voyage.  0]i  the  termiuiition  of  the  appointment, 
according  to  the  provisions  of  the  aereement,  a  like 
class  free  return  passaije  will  be  granted.  Leave  and 
leave  allowances  will  be  granted  in  accordance  with  the 
rules  in  force  for  European  services  of  Government. 
No  exchange  compensitiou  or  other  allowan  jes  will  be 
granted. 

Applications,  accompanied  by  a  statement  of  muni- 
cipal experience  and  certified  copi*>s  of  recent  t«sti- 
moni'ils,  should  reach  the  undersigned  not  later  than 
5th  March,  from    whom  further  particulars  may   be 

a  Candidate  rests  with  the 
lunii'ipMl  t'i.inmittpe  from  a  prior  selection  of  ap- 
ro\.-[i  r.tii.li.!  iTi  s  by  an  Engineer  appointed  by  the 
tu,M,  Lp,iM,un„nrt.-,-: 

Til.-  rill. .  .-shil   Candidate  will  be  required  to  enter 

poll  hisdniR-s  witliin  one  month  of  hein^  so  mformtd. 

OGILVY,  GILLANDER3  &  CO.. 

Agents,  Rangoon  Municipality, 
i;7,  Cunilnll.  L.^ndon.  E.C., 
Jauuiry  2!tth,  1!I07. 


February  z,  1907.] 


THE  RAILWAY  TIMES. 


i:'>i 


Gkkat  Xokthkkn  K.mi.wav  I  February  i.— At  llic  rate  of  4'; 
(ayainst  4;,)  percent,  pcranniini  on  tlicorii>inal  capital  ol'  the  com- 
pany, K'vin-;  for  the  hah'-vear  2  per  cent,  to  the  preferred  converted 
■ordinary  stock,  \\  percent,  to  tlie  deferred  converted  ordinary 
Moc:..  3  per  cent,  to  the  B  stock,  and  1:,'  per  cent,  to  the  .\  slock. 
These  rates  will  make  the  dividend  lor  the  whole  year  as 
follows  : — 4  per  cent,  to  the  preferred  converted  ordinary  stock, 
1  i  per  cent,  to  the  deferred  converted  ordinary  stock,  6  per  cent, 
'.o  the  B  stock,  and  ij  per  cent,  to  (he  .\  stock.  After  making 
provision  for  the  Grantham  accident,  and  adding  {.10,000  to  the 
continjjency  fund,  the  balance  carried  forward  is  £^2,(m)  (against 
.i-47'7-*')-  '■^T  purposes  of  comparison  we  subjoin  a  statement 
of  dividends  paid  durmg  the  past  ten  years  : 


i*<»7 
i8.x> 

11)00 
HWI 
I.)02 

1 1104 
1905 
1906 


lune 
H.ilf-ycar. 
i'l   \2     6 


December 
Half-year. 


I    17    6 


Total  on 
Ord'narv. 
£4    -'    (> 

4    2    6 


Div.  rn 
A  Stock. 


nil. 
nil. 


-Average  ...  fr    9    o    £2    3    3     £-.112    3     £1    4    6 

London-  .\\d  Bl.\ck\v.\i,l  Railway.— At  the  usual  rate  of  4] 
per  cent,  per  annum. 

CoKK  Bandon  and  SoiTH  Co.vsT  RAILWAY.— .-Vt  tile  rate  of 
3A  per  cent,  per  annum,  carrying  forward  £'2,943. 

Xationai.  Railroad  ok  Mkxico.— A  lialf-yearly  dividend  of 
I  per  cent,  on  the  preferred  ordinary  stock. 

Hii.L  and  Barnsley  Railway  (February  i).— .\t  the  rate  of 
45  per  cent,  (against  2^  percent.)  per  annum,  carrying  forward 
£7,487  (against  i:9, 541). 


HOME    RAILWAY    NOTES. 


The  Central  London  Railway  Company's  proposal  to  con- 
struct a  subway  from  their  Bond  Street  Station,  at  a  depth  of  20ft. 
below  the  surface  of  the  roadway,  to  the  northern  side  ot  Oxford 
Street,  within  the  site  of  the  proposed  new  shop  premises  of 
Messrs.  Waring  and  Selfridge,  for  which  the  company  are  asking 
for  powers  in  the  next  session,  is  meeting  with  ■.onsiderahle 
opposition  locally.  Marylebone  Borougli  Council  have  decided  to 
petition  against  the  bill  on  tlie  ground  that  private  traders  should 
not  be  allowed  to  interfere  with  the  subsoil  of  Oxford  Street.  Tlie 
real  cause  of  the  opposition,  however,  appears  to  be  the  fear  of 
local  tradesmen  that  the  subway  will  not  be  available  for  the 
general  public.  While  there  can  be  no  excuse  for  total  opposi- 
tion to  the  bill,  it  is  certainly  desirable  that  subways  of  this  kind 
should  be  usable  by  the  public,  and  on  that  accoinit  the  opposers 
will  probably  receive  some  sympathv. 

The  Motor  Union  and  Railways.— The  Motor  Union  have 
resolved  to  try  to  prevent  the  construction  of  anv  more  railwav 
level-crossings  upon  main  roads.  They  assert  that  the  way  iii 
whicli   some  of    our  princip.il   main  ro.ids  .ue  sp<Jik(l   bv  level- 


crossings  is  a  scandal  of  considerable  magnitude,  and  particularly 
point  out  how  the  Great  North  Road  is  obstructed  by  the  Great 
Northern  Kailw.iy  crossings,  while  the  level-crossings  at'Ooncaster, 
they  say,  should  have  been  abolished  long  ago.  The  Union  are 
eudeavourmg  10  lind  what  powers  exist  in  order  to  have  these 
level-crossings  removed,  and  in  the  meantime  they  arc  examining 
all  Parliamentary  bills  in  order  to  see  that  powers  are  not  given 
to  build  any  more  level-crossings.  Recently  they  appeared  by 
counsel  in  opposition  to  the  confirmation  of  a  liglit  railway  order 
which  proposed  that  the  railway  should  cross  Palace'  Ro.ad, 
Ripon.  There  is  some  danger  that  this  associa'ion,  which  has 
for  its  object  the  promotion  of  the  interests  of  a  comparatively 
small  section  of  the  community,  may  work  seiious  injury  to  the 
public,  as  well  as  the  railways,  and  its  proceedings  should  be 
closely  scrutinised  and  checked  whenever  they  are  improper. 

Railway  Demurrage  Charges.— At  the  instance  of  all  the 
railway  companies  bringing  goods  to  London,  an  action  was 
brought  ill  the  City  of  London  Court,  on  January  29.  by  the  Great 
Kastern  RaiKvay  Company  against  two  Covent  Garden  salesmen 
for  demurrage  on  vans.  Mr  Howard  Brandon,  counsel  tor  the 
company,  said  that  Covent  Garden  salesmen  hid  been  in  the 
habit  of  treaiing  the  companies'  vans  as  warehouses,  keeping  the 
goods  sent  to  them  from  various  parts  of  the  country  unloaded 
.  for  as  much  as  ten  to  twelve  hours.  The  railw.iy  companies  had 
combined  on  the  subject,  and  had  given  the  salesmen  notice  that 
they  would  be  charged  demurrage  if  the  del.iv  lasted  for  more 
than  tv.-o  hours.  The  defendants'  case  was  they  were  not  the 
hirers  of  the  vans,  and  tliey  said  it  was  often  impo.ssible  for  the 
vans  to  be  unloaded  fast  enough  to  please  the  railway  com- 
panies. When  claims  for  shortness  of  packages  had  been  made 
ilie  companies  had  resisted  them  on  the  ground  that  the  salesmen 
did  not  contract  with  the  companies.  It  would  be  impossible  for 
consignees  to  carry  on  busmess  if  they  were  to  be  worried  as  the 
companies  were  doing.  The  companies  were  issuing  actions  in 
hundreds,  and  the  salesmen  wanted  the  point  decided.  It  was 
often  impossible  for  the  market  authorities  to  unload  a  large 
number  of  vans  in  two  hours.  Judge  Lumley  Smith,  K.C.,  held 
that  the  railway  company  were  justified  in  making  tlie  charges, 
which  were  reasonable,  and  he  found  for  the  plaintiff  in  each 
case  with  costs.     He  gave  the  defendants  leave  to  appeal. 

American  Railways  as  Coalowners.— The  report  of  the 
Interstate  Commerce  Commission,  presented  to  Congress  on 
l'"riday  I  January  25!,  on  the  control  of  coalfields  by  railwav  com- 
panies, discloses  tiie  familiar  features  attending  the  exercise  of  a 
monopoly.  The  Commission  condemns  the  practice  of  railways 
in  permitting  their  officials  and  employes  to  acquire  interests  in 
coal  properties  and  to  take  part  in  promoting  them,  the  result  of 
whicii  had  been  discriminations,  injustice,  and  inequalities  for 
shippers.  Persons  desirous  of  engaging  in  the  mining  of 
coal  are  prevented  from  doing  so  by  the  high  freight  rates  main- 
tained, competition  is  hampered,  and  the  general  tendency  of  the 
ownership  of  coal  properties  by  tl.e  railways  is  to  iiicre  ise  the 
price  of  the  commodity  to  the  public.  While  the  Commission 
drastically  propo.ses  that  companies  should  be  forbidden  to  own 
coal  properties,  directly  or  indirectly,  beyond  what  is  necessary 
for  fuel  supply,  no  constitutional  Government  dare  to  pass  a  l.iw 
prohibiting  citi/ens  from  developing  property. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd. 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,   LTD. 

CAPITAL- JE1, 675. 000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,      WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Registered    Offices:     SALTLEV,     BIRM I NCH  AIVI. 


RAILCAR."     LONDON.  ■  SHAFT,  ■ 

London    Offices:     36,     VICTORIA     STREET, 
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PATENT    LIST. 

Specially  compiled  for  The  Railway  Times  by  Mr.  John  E. 
Raworth,  Patent  Agent,  Queen  .Vnne's  Chambers,  Westminster, 
London,  S.W.  .^,, 

[If    thf  inventions   have   been  conimnnitnted,   Ihe   names   of  the         '—  . 
-  -  i.  I  commnnicators  are  given  in  italics]  -■  mc;  .o 

'  Applications.  2    ■" 

"     Janimry  21. 
Pulleys  for  railway  signal  wires. — L.JW.  Williams,  O.  R. 

Williams,  and  D.  D.  Williams. 
Railway  ticket  holder. — B.  Wood. 
Berths  for  railway  carriages. — W.  E.  Laycock. 
Operating  acoustic  signals  by  exhaust  from  vacuum  brake 

pumps. — W.  E.  Hardy. 
Automatic  couplings  for  railway  vehicles. — M.  Nettesheim. 
Electrically    operated     switches     applicable     to     railway 

vehicles. — C.  A.  Park  and  C.  L.  Mason. 
Car  steps.— G.  W.  Davis  and  J.  A.  Hicks. 

Jaiuiaiy  22. 
Railway  signalling  apparatus. — J.  H.  Buckley. 
Operating  tramway  points  from  the  car. — D.  Falls  and  H.  \ 

Barnett. 
K.iilway  rail  wedges. — L.  J.  C.  Poplawski  and  V.  Boileve. 


1501. 
152Q. 
1530- 

1^70. 
150O. 


1O16. 
1620. 


169 1. 


1717. 
1742. 

1802. 
1850. 
i«55- 


1875. 
1S81. 
1887. 
1888. 

l8()8. 
!i)()0. 


11 107. 


Locking  railway  carriage  doors. — C.  E.  Baylis. 
Lubrication  of  railway  vehicle  axles. — J.  Pettigrew. 

Januayy  24. 
Fog  signalling  appar.atus. — W.  F.  Arm. 
Railway  and  tramway  rails. — C.  E.  Maitland. 
Alternating  current  distributing  systems  applicable  toelc 

railways. — The  British  Thomson-Houston  Company, 

and  J.  E.  Woodbridge. 

January  25. 
Buffers  for  railway  wagons. — J.  Johnson  and  J.  Bowen. 
flocking  railway  switches. — T.  Keeling. 
Wheels  for  railway  vehicles. — S.  G.  Board. 
Aural  signalling  for  railways. — J.  B.  Palmer  and  A.  Orli 
Oper.iting  points  and  signals  on  railways. — W.  Taylor. 
Signals     on     locomotives     and     stopping    locomotive 

Harbottle. 
Flushing  rings  of  railway  carriage  commodes. — J.  Levi 
.Vpi'aratus  lor  loading  and  unloading  horses  into  and 

r.iilwav  trucks.     |.  \.  Wimmer  and  E.  Wimmer. 


ctric 
Ltd., 


ck. 
from 


1080. 
1081. 

2012. 

2048. 


Foa 


^  diiuarv 
ignalling.— T.  Mackeii/ 


Railway  signals — W.  G.  Allan. 

Locking  and  unlocking  of  railway  carriages. — E.  Levensoii 

and  L.  P.  Joseph. 
Brakes  for  railway  vehicles. — C.  C.  W.  Simpson. 
2053.     Electrical  apparatus  for  automatically  indicating  position  <<\ 

trains. — B.  Tr.iutmann. 
2057.     I\ail  jdint. — \V.  E.  Louden. 

Sl'IXIFICATIONS    .AclEI'TII). 

The  following  applications,  of  which  the  complete  spccifica- 


-British  Thomson 


tions  were   placed  on   sale  on    the  24th  inst.,    arc  now  open  to 
opposition  on  any  of  the  grounds  mentioned  in  the  -Acts  : — 

Railway  signalling  apparatus.— Hitch. 
Staff   signalling    systems   for    railways.- 

Hcuston  Co.  [Gcncrat  Electric  Co.). 
Preventing  formation  of  smoke  in  locomotive  furnaces. — 

Schultz. 
Electrically    operated     signals    for    railways.— AUgemeine 

Elektricitats-Ges. 
Tramway  rail  points  and  switches.— Baroschi. 
Bogies  for  railway  vehicles. — Spencer. 
9556.    Automatic  block  signal  system  for  electric  railways.— John- 
ston and  Ackerman. 
Car-axle  lubricators. — Bear. 
Automatic  signalling  devices. — Kennedy. 
Automatic  station  indicator. — Livergood. 
Seal  fastenings  for  railway  vehicles. — Schmidt. 
Railway  sign?lling  apparatus. — Stockdale. 
Railway  ties  or  sleepers.     Snyder. 
Double  catenary  suspenders'  for  electric  railway  overheat* 

conductors. — Dawson. 
Clip  for  connecting    trolley   wires  to   catenary   suspension 

wires. — Dawson. 
Automatically   locking   carriage    doors   while    train    is    in 

motion. — Lehnert  and  Raspers. 
Apparatus  for  the   interdependence  of  railway   points  and 

signals. — Siemens  Bros.  &  Co.  (Sicincm  and  Hnlskc  Ald.- 

Automatic  couplings  for  railway  vehicles. — Blackith,  Dunker- 

ley,  and  Parsons. 
Car-coupling. — Scheib  and  Scheib. 


140;,. 


1574- 
1867. 


7716. 
8262. 


11294. 
12797. 
14807. 
16282 
16447. 
1 66 10. 
16712. 

16713. 


19640. 


31058. 


Great  Northern  Railway  Literary  Society. — The  annual 
smoking  concert  was  held  last  niglit  at  the  Queen's  Hall ;  Lord 
Balfour  of  Burleigh  presiding  over  a  large  attendance. 


Taylor's  Patci\t    Shunting    Levers. 


"  Reversers,"    "  Run-th 

USED  ON  THE  GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES,!  &    OTHER    SIOINGS, 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 


SELIG,  SONNENTHAL  &  Co. 


MAKERS     OF     THE 


IMPROVED 
TRACK     DRILLS, 

with    Autctratic    Feed 
and    Covered   Gearing, 


Can  be  instantly 
throvi^n  back  to  allow 
passage  of  train. 

Made     also      to     fix 
5  under       instead      of 
over   the    rail. 


"HERCULES" 

PORTABLE 

RAIL-SAWING 
MACHINE, 

With  Automatic  Feed. 

Specially  suitable  for 

repairs     to     tramlines, 

railways,  etc. 

Also  for  bridge-builders. 

The  saw  is  driven  by 

gear    working     in    the 

teeth  of  same. 


85,     QUEEN    VICTORIA    STREET,     LONDON,     E.C 


Fi:bru.\ry  2,  IQ07.I 


THE  RAILW.W  TIMES. 


^ZZ 


RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


Barry.  Ord 

Do.    Pref.  Coot.  Ord.  (4  %) ..  . 

Do.     Def.  Conv.  Ord 

Caledoniuii,  Oni.  

Do.    Prof.  Couv.  Ord.  (3  %) ..  . 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord..  No.  1     

Cambrian,  Ortl.  Capital,  No.  1.... 

Do.    Coo-it  Cona.  Ord 

Cardiff.  Pref.  Ord..  It96 

Contril  London 

Do.     Pref.  (t%)     

Do.    D.-f 

City  and  South  London 

East  London  Cons 

FestiniOjf,  Ord 

Fumess,  Con.  Ord 

Glasgow  and  S.  WestOTL ,  Pref.  Ord. 

Do.     Def.  Orrt 

Great  Central.  Pref.  Ord.  (6  %) 

Do.     Def.  Oni 

G'eat  Eii.sfe'-n.  Ord 

Great  X.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Con-.  Ord.  ... 
Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    A  a  

Do.    Ba  

Great  Northern  (Ireland),  Ord. 
Great  North.  &  City  Pref.  Od.  (\%) 
Great  North.  Pice.  4  Broini>.  Ord. 
Gt.  South,  .t  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Wiehland.  Ord.  Cons.  Capital  .. 

Hull  and  Bamsley,  Cods 

Isle  of  Wight.  Pref.  Conv.  Ord. 

D.I.     Def.  Conv.  Ord.  h  


A  Year  Ago. 

La»t  Week. 

Yoatsrday. 

198 

201 

203 

208 

203 

208 

103 

106 

100 

103 

100 

103 

95 

98 

103 

106 

102 

105 

117>2 

II8I2 

IOCI2 

10112 

102 

103 

7834 

79'4 

72J4 

73I4 

7354 

74I4 

39'8 

4018 

281? 

29 

29 

2912 

2I4 

2'2 

138 

158 

138 

15a 

2 

3 

2 

3 

2 

3 

2 

3 

2 

3 

2 

3 

99 

102 

93 

96 

93 

96 

95 

97 

79 

81 

79 

81 

104 

106 

97 

99 

97 

99 

87 

90 

70 

73 

69 

72 

41 

43 

43 

45 

44 

46 

43. 

5I4 

334 

4I4 

354 

4I4 

:    23 

28 

15 

20 

15 

20 

1     67 

69 

62 

65 

64 

67 

65 

66 

63 

64 

63 

64 

42 

43 

38 

39 

38 

39 

5734 

38I4 

3112 

32 

31 14 

3134 

1858 

18'3 

1554 

16 

1558 

15'8 

86J4 

87 14 

8134 

82 14 

7914 

7934 

72 

75 

65 

68 

65 

68 

24 

26 

20 

22 

20 

22 

104 

105 

IOII2 

IO2I2 

IOII2 

IO2I2 

45S4 

4614 

453, 

4614 

44I2 

45 

42 

43 

4212 

43I2 

4112 

4212 

1  156 

159 

150 

153 

150 

153 

151 

15.^ 

151 

153 

5 

5I2 

3I4 

334 

3I4 

334 

8 

9 

7 

8 

7 

8 

84 

86 

84 

86 

84 

86 

141 

142 

13112 

13212 

130 

131 

48 

51 

41 

44 

41 

44 

46 

47 

49 

49I2 

49 

49I2 

78 

45 

83 

^0 

78 
4.'! 

83 

78 

83 
4S 

{  Lanes,  and  Yorks..  Cons.  Ord.   .. 
Lend.  Brii^hcon  &  S.  Coast,  Ord, 

Do.    Pref.a    

Do.    Def.o 

Do.  Cert.  Con.  Bights  above  6!t 
Loud.  Chat.  A  Dover,  Arbit.  Ord. 
London  and  North  Western.  Cons. 
London  and  South  Western,  Cons. 
:      Do.    4  %  Pref.  Conv.  Ord 

Do.     Def 

T^nd.  Tilbury  &  Southend,  Cons. 

Mersey.  Cons.  Ord 

Metropolitan.  (Jons 

Do.  Surplus  Lands  Stock 
Metropolitan  District.  Ord. 
Midland,  Pref.  Conv.  Ord, 

Do.     Def.  Conv.  Ord, 
North  Britith,  Ord.  Pref. 

Do.    Ord 

N.  Cornwall  (L.iH.)4%Pref.0r.l 

Do.    Def.  Ord I 

North  Eastern,  "Consols" | 

,  North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  A  S.W.  Jun..  Or 
Port  Talbot  Railway  and  Docks.. 
Bhondda  and  Swansea  Bay 
Khymney,  Cons.  Ord .  Cap.  Stock ' 

Do.    Pref.  Ord.  (t  %) 

Do.     Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.  Ord. 
Sheffield  District,  iilO  Shares  . 
South  Eastern  Ord 

Do.    Pref.a    

Do.     Def.    <i  

Taff  Vale  "  Stock."  Act  1889    . 
Vale  of  Glamorgan.  Ord 


,1 

Yesterday.     1 1 

104 

105 

131 

13.1 

150 

152 

II5I2 

lie's 

7 

8 

1412 

14;< 

15212 

15312 

152 

155 

102 

104 

52 

53 

125 

130 

5 

7 

4812 

49I2 

70 

72 

17 

18 

6512 

6612 

65 

66 

74 

741? 

38I4 

381; 

95 

98 

16 

21 

145I2 

146 

88 

93 

100 

102 

86 

Sip 

89 

90  92 

129  131 

53I4  5334 

8OI2  81 12 

104  106 


Railway     Debenture 

Stocks. 

Debenture    Stocks— (coniinuerf)- 

Alexandra  Docks  and  BJ>ilway    ... 
Baker  Street  and  Waterloo 

2* 

<i 

4 

3 
3 

^ 

3 

X 

s\ 

3* 
6 

4 
4 
2\ 
3 
3 
4 
4 

102 

94 

86 

100 

94 

118 

103 

100 

90 

77 

81 

105 

85 

104 

100 

20 

6 

4 

91 

60 

113 
84 
117 
138 
126 
96 
117 
114 
90 
88 
122 
125 
134 
148 
77 
114 
120 
85 
108 
103 
46 
90 
120 
111 
116 
131 

122 

119 

107 

107 

79 

79 

90 

94 

92 

92 

115 

97 

95 

134 

88 

85 

77 

72 

23 

101 

99 

105 
96 
88 
103 
97 
120 
105 
102 
93 
80 
84 
107 
88 
107 
103 
25 
9 
6 
93 
64 

115 

86 
119 
141 
128 

98 
119 
116 

92 

91 
124 
127 
136 
150 

79 
116 
122 

87 
110 
108 

51 

92 
122 
113 
118 
133 

124 
121 
109 
109 
81 
81 
92 
96 
94 
94 
117 
99 
97 
139 
93 
90 
79 
74 
26 
104 
102 

North  British    SJ 

89 
91 
127 
90 
112 
101 
110 
112 

97 
114 
142 
99 
85 
87 
110 
85 
107 

91 
93 

Barrj'     

North  London   -^ 

130 
92 

Do.              Do.      B  

Plymouth  Devon.  &  S.W.  June. ...    4 
Port  Talbot  Ri'lway  and  Docks...    4 
Bhonddn  and  Swansea  bay  4 

115 
106 

115 

Do.          B    

114 

Do.         C    

Do.         D    

Cardiff  

Sheffield  District  Permanent  4 

100 
116 

Do 5 

Do .14 

Do 3 

Cliarintr  CroPs  Euston  ic  Bamps. 
City  and  Snuth  London  Perpetual 

101 
87 

East  London  2nd  Charge  A 

Do.    2nd  Charge  B  

Taff  Vale 3 

Tottenham  nnd  Forest  Gate  4 

89 
112 
87 

Do.    *th  Charije   

Do.    E.L.B.  1st  Debcntnres 

Do.    Whitecliapel  Extension  c 

Forth  Budge 

Whiteebapel  a.d  How    4 

110 

Railway    Preference 

DIVIDENDS     COSTlSr.EXT     OS     TUE    PR 
SEP.VRATE  TE.\R. 

AleirDock»r&"K«il.  41  %Tst  Pref.  A 

Sto 

)FITS    0 

102 
139 
112 
107 
114 
113 
137 
111 
113 
111 
113 

38 

12 
4 
117 
113 
111 
106 
102 
101 
100 

99 

113 
112 
109 
109 
131 
105 
130 
127 
126 
125 
122 

96 

82 

65 
113 

99 

99 
104 
101 
117 

87 

87 

87 

Bks. 

■     E.KCH 

Glasgow  and  Soath  Western    

104 
141 

Do 

114 

Do.     

Do.  4%  Third      

109 

116 

115 

Do.    5  S  1878        

140 

113 

115 

Do 

113 

Do 

115 

Do 

Do 

15 

Highland 

Do.          No.  3, 4%        

7 

Do 

City  &,  S.  London  .1  %  Perp.  Pref.,  1891 

120 

Do.  2nd     

i     Do.    5  %  Perp.  Pref.,  1901  

Fumess  Corsol.  Pref.,  4  %,  1881    

115 

Isleo(  Wight    

108 

Isle  of  Wight  Central  C  ... 

104 

London  and  Blackwall    

Do.    4  %  Pref.  Stock,  1R91 

102 
101 

London  Bngbtou  J:  South  Coast  . 

Do 

Glasgow  k  South  Western  Stock  4  %  .. 
;     Do.    4  %  Prof.  Stock,  No.  2    

115 

114 

Do.    B  

Do.    1S79 

Do.    ISf? 

1     Do.    45,  Pref 

Do.    1890 

Do.    5%Conv.  Pref.  Stock,  1872 

Do.    6%  Conv.  Pref.  Stock,  1W4 

Do.    5%  Conv.  Pref.  Stock,  1876 

Do.    .saOnv.  Pref.  .Stock,  1179     .. 

Do.    .156  Conv.  Pref.  Stock,  1881 

Do.    4  %  Pref.  Stock,  Ilea)    

Do.    4  ;6  Pref .  Stock,  1  iSl  

Do.    1899 

Do 

London  and  North  Wedtem    

London  and  South  Western  A 

Do.  Coa'olidated    

London  Tilbury  and  Southend 

129 
128 
125 
99 
85 

Uetronobtan 

Do.    5%  1894    

68 

Do.  A    

115 

Metropolitan  District    

Do.    3J%1890 

101 

Do.     

Do.    3{  %  1893 

Do.  Perpetual  (19(B)    

Midland     

Do.    B,4%  

Oreat  Northern  4  %  Perp.  Prof.  Stock 
Do.    ^'Jisw 

103 
119 

Midland  *  S.W.  Junct.  A  (Cum.) 
Do.  B  (Non.Cum.)  

Neath  and  Brecon  lit     

D".      ■  •   '^'-               

Do.  Al 

l>.                               

89 

Railway   Preference    Stocks- 

(continued). 


Great  Western,  Cons.  Prof.,  S%  ... 
Hiehhind  Class  A  4i  % 

Do.    B.  5%  

Do.    4% 

Do.    Si  %  1897 

Do.    3J%  1698 

Hull  and  Bamsley  3i  %  Pref.  189S 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  X    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  4^  %   .. 

Do.    4^  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Prof. 

Do.    4%  1902    

Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4%  1884   

Do.    .3J%Pref 

Lond.  Tilb.  k  Southend  Cons.  4  %  Pre:. 

Do.    4%  Prof.,  1901  


Mersey  3  %  Perpetual  

MetropoUtAU  '.ii  %  Pref 

Do.    3i%  A  Pref 

Do.  3i  %  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midhuid  2\  %  Perp.  Prof. 


North  British  Cons.  4%No.2  

Do.    EdiD.  and  Glasgow  Pref.  4)  % 

Do.    1865  Pref.  .■;  %    

Do.    Conv.  5  %  Pref.,  1874 

Do.    H  %Vtet.,  1875 

Do.    4J  %  Conv.  Pref.,  lftT5    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4%Conv.  Prof.,  IRSt    

Do.    4  %  Conv.  Pref.,  ISRS  

Do.     4%Conv.  Prei.,  1890 

Do.    4  %  Conv.  Pref..  1892  

Do.    4  %  Conv.  Prof..  1897 

Do.    4  %  Conv.  Pref.,  IPOl  

Do.    4%  Conv.  Pref.,  1904 

North  Eastern  4  J    

North  London  Cons.,  1866 

Do.    .41  %  1875 

North  Staffordshire  3  S  


147 
112 
122 


115 
142 
142 


120 
117 
117 
116 
103 
114 
112 


149 
114 
125 
100 


Plymouth  Devon  and  S.W.  June.  41  ; 

Port  TallKit  4  %  Pref .  

Bhondda  and  Swauboa  Bay  5  %  Pref.    . 

Bhymney  4  „       

Sheffield  Di.mrict,  5  %  Pref.  ilO  share 
S^nith  Eastern  Cons.  4t  ^  


Do. 
Do. 


do. 


136 
124 
124 
136 
113 
113 
113 
115 
113 
113 
113 
118 
122 
119 


I2I2 
109 

9I2 
122 
133 
108 


4  %  VesU-d  Comi^nies'  Stock 

4%  1891    I  106 

.31  %  IRll I  92 

3il807    ,  81 

4%  Prof..  1900  I  107 

4  %  C.iiv.  Fnjf.,  1903 107 


122 
120 
119 
118 
105 
116 
114 


115 
126 
138 
138 
125 
126 
138 
115 
115 
115 
115 
115 
115 
115 
120 
124 
122 


122 

1012 
13"2 

111 

1012 

124 
135 
110 
109 

94 

83 
109 
109 
113 
112 


Taff  Vale  I  %  I'ref. 
Do.     4!,1!1<. 


Notes  amf-  Eiri.AXATloifS.— a  "  A  "  receives  no  dir. 
until  6  %  has  beer  paid  fo  "  B."  I'  Def.  receives  do 
diT.  until  pref.  has  had  i%.  c  Qua.  by  Met.  and 
Mo*.  Dist.    d  Qua.  by  Q.N.,  Mid.,  N.B.,  and  M.E. 
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[February  2,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


WeeK 


i.UugJa 


,  27 


1907. 


etc. 


Goods,  etc. 

Total  for  week   j     £13,301  £15,666 

Atrgreeate  to  date '     £53.655  _£55,010 

Milps  open 653^  62 

JVc^his  week.  £2.565     Den,  to  tint.-,  £1.355 

Caledonian. 

Week  ending"  Jun.  27         ,       1907.  a  1906. 

Passengers,  etc '     £23.017 

Goods,  etc 55.419 

Total  for  week   £78,436  £77,824 

Aggregate  to  date '  2.233.089  2^2^^36 

Miles  open .^.^..._^    959h  939  _ 

Tnc   this  wpek,  £612    Inc.  to  date.  £1.653 


Cambrian. 


Week  ending  Ja 
Passengers,  etc.  ... 
Goods,  etc 

Total  for  week 


1907. 
£2.266 
2.399 
£4,665 


1  1906. 

£2.376 
2^89 

£4.865 
£17.737 


280 


Aggregate  to  date    £17.657 

UTiloR  opon mo  

Dec.  cliis  w..el<.  £200     Il.c-.  fo  diil<-,  £80  "_-\ 

Central    London. 

Week  ending  Jan.  26          '      1907.  1906. 

Passengers,  etc 

Goods,  etc 

Total  for  week    \        £6.466  £6,850 

Aggregate  to  date    £25,740  '  £27^75 

Miles  open 6           I  6 

T),.c.  this  w^ek.  £384      Dec    t/i  date.  £2.135    _^ 

South    London. 


Great    Northern    (Ireland). 

1906."" 
£7,044 
7.624 
£14.668 
£60.352 


Week  ending  Jan.  25  1907. 

Passengers,  etc £7,085 

Goods,  etc 8.421 

Total  tor  week  £15,506 

Aggregate  to  date    £62.611 


Miles  open  ^ 543        

Inc.tbis  week.  £858      Iin-.  to  date.  £2^279 


534 


Great    North    of  Scotland. 

Week  ending  Jan.  26         |       1907.       I      1906. 

Passengers,  etc '        £3,240  | 

Goods,  etc 4,710 

Total  for  week   £7.950  £8.144 

Aggregate  to  date    j;246.180     £250,910 

Miles  open ^....._.  336  336 

Dec.  this  week."£i94        Dec.  to  date,  £4.730 
Great  Southern   and  IVestern. 


Metropolitan. 

WeeJj  ending  Jan.  aV  1907.       ;  a  190b. 

Passengers,  etc £13.273  [     £14,031 

Goods,  etc 1,835  1  2.611 

Totalforweek  £15.108,     £16,642 

Aggregate  to  date    £62.859       £68,839 

Miles  open 72"       [     _72 

"Dec.  this  week.  £1.534     )  lee.  to  date.  £5.980 


Metropolitan    District. 

""wi^k  ending  Jan.  27  1907.        "a  1906. 


City    and 

Week  ending  Jan. 

Pas90U',:ers,  etc 

Goods,  etc 

Total  for  week     , , . 

Aggregate  to  date 
Miles  open 
Inc.  this  we,.li.  r714 


27 


1907. 


6I4 


1906. 


Week  eniiing  Jan.  25  1907. 

Passengers,  etc £10.326  ' 

Goods,  etc I        11,B20J 

Totalforweek  '  £21.946 

Aggreg.ate  to  date '  £87.289 

Miles  open  1, 12012 

lec^  t'.l-  week   £833     In.-,  to  date.  £1.67 

Great    V/estern. 

Weekending  Jau.  27  j       1907. 

Passengers,  etc,  £85.600, 

Goods.etc I  121.200' 

Totalforweek    I  £206.800 

Aggregate  to  date 848.200 

Miles  open         2.84812 


1906. 
£10,090 
_1^1^023 
£21,113 
£85.619 

1,083 


Goods.etc i^ -■■ 

Totalforweek   £7,906  £8,103 

Aggregate  to  date    £51,687  1     £32,820 

Miles  open       24         I  24 

Dee.  t.hi~  we.-k.  £197      Dec.  to  .lute.  £l7l55  2-^ 

Midland. 

1907.  a  1906. 

£56.997,     £58.353 
165.013  _   158.010 
..     £222.010     £216.565 

Aggregate  to  date    877.495,      859,011 

jiMilesopen 1.401        "     1,400 

I,    Inc.  tins  week.  L").  i4(  I  lie    to  date.  £38,484 

iMidland    Great   ^Vestern   of  Ireland. 


Week  ending  .1 
Passengers,  etc. 
Goods,  etc 

Total  for  week 


a  1906. 
£87.300 
120.300 

£207,600 
820.800 
2.755  U 


Week  endp.g  Jau.  J 

Passengers,  etc. 

Goods,  etc 

1  otal  for  week 
Aggregate  to  date 


De 


.  thii 


ek.  £800     I"C.  to  dnt.e.  £27.400 


Mile 
In 


1907. 
£3.455 
6.128 
£9.563  [ 
o  £34.537 
598        1 


1906. 

£5.168 

5.878 

£9,046 

1  £55.792 


,  £745 


Pas 


o  <)nto.  £244 
Dublin    and    South    Eastern 

Week  ending  Jaii.25 


ngnrs,  etc. 


Good 

Totalforweek     ... 

Aggregate  to  date 
Miles  open        


,  thi 


1907.       I 

£2,932 

_   1 .624  I 

£4.556 
£18.504 
160 
£8     Inc.  tod»te.  £152 


1906. 

£2.909 
1.639 

£4,548 
£18,352 
"  160  "" 


Highland. 

"  ^  Week  ending"Janr27  "  1907.      1  a  1906. 

Passengers,  etc £4,100         £4,020 

Goods.etc.   3.154'   _  2.951 

Tot.al  for  week   £7,254'        £6.971 

Aggregate  to  data    £269,444     £264.451 

Mileso,>en  49214  49214 

Inc.  this  week.  £283'"lnc.  t..  .mte.  £4.993^  " 
and    Barnsley. 

1907.    Tirigoe. 


Hull 

Week  ending  Jan.  27 

Passengers,  etc 

Goods,  etc. 

Tota,l  for  week       

Aggregate  to  date 

Miles  open 

"Inc:  this  week.  £1.255    Inc 


£10,854 

^59.  ^  1  1 

86  U 


North    British. 

^Weekending  .Ian.  27  1907.      I  a  1906. 

Passengers,  etc £26,779  | 

Goods,  etc 58.126' 

Totalforweek    £84,905        £84,579 

Aggregate  to  date    2,397,718    2,582,561 

Milesopen  1.51812         1,30434 

Inc.  this  week,  £326       Inc.  to  dat«.  £15,157 
North    Eastern. 

"  Weekending  Jan.  26"       |  "  1907.^1  a  1906. 

Passengers,  etc 1  £46.024        £45,748 

Goods,  etc.    134.590  1      120.877 

Totalforweek   £180.614  i  £166.625 

Aggregate  to  date    639.836  1      610.281_ 

Milesopen        1.696      t"     1,695 


Inc.  till 


eli.£15.< 


.  to  da 


,£29,555 


Furnes 

S. 

1907.       1 
£2.056 
8.207 
£10.245 
£38.623 
139 

1906. 

£2.023 
7.450  ' 

£9.475 
£55,418 

139 

ternT 

a  1906.       ) 

£26.654 

£895.967 

4241?       1 

Lancashire  and    Yorksh 

Week  ending  Jan.  27          j       1907. 

ire. 

North 

London. 

Week  ending  Jan.  27         1 

Passengers,  etc 

Goods,  etc 

Total  tor  week   j 

a  1906. 
£33.288  : 

66.365 
£99.651 
377.207 
58312 

Week  ending  Jan.  27 

Passengers,  etc. 

Goods,  etc 

1907. 
£5.560 
3.840 

a  1906. 

Goods.etc '  _      69.707 

5,865 

£9,635 

£38,504 

Aggregate  to  d,ate    '      593.506 

Aggregate  to  date    .... 

....       £37.293 

Miles  open 

Milesopen     5841? 

Miles  open 

12 

12 

Inc.  this  week.  £770     Inc.  to 

date.  £3.20 
th    >Ves 

1907. 
£10.885  ' 

17.378 
£28.265 
£911.151 
444I4 

Inc.  this  week.  £3.569     Inc.  to  date.  £16.299 
London    Brighton    and   South  Coast 

Dee.  this  week.  £233       D 

North    Sta 

Week  ending  Jan.  27 

Passengers,  etc 

Goods.etc 

Total  tor  week   

PC.  to  date,  £1.211 

GlasBow    and    Soi 

ffordshire. 

Week  ending  Jan.  26 

Week  ending  Jan.  26                 1907.          <il906. 
Passengers,  etc £30.723       £33.626 

1       1907. 

...  :        £4.263 

12.762 

...    J  £18.615 

...      i  £67.693 

a  1906. 
£4,385 

Goods,  et« 

Goods.etc 15.226 

Totalforweek  ;     £45,949 

15.a97 
£48,925 
209.977 

11,362 
i  £17,310 

)  £67.248 

Miles  open        

Milesopen 487                 487 

Milesopen  

Inc.  this  week,  £1.305      I 

k  525 

k  321 

Inc.  this  week.  £1.609    Inc. 

to  date.  £15.184 

D-c.  this  week.  £2.974     Dec.  to  date.  £5.231 

lie.  to  date,  £44 

5 

Great   Central. 

London    and    North   \Vestern. 

Week  ending  J»n."27          ,'       1907.       '       19067 

Passengers,  etc £93,000  1     £95.000 

Goeds.etc 169.000         163.000 

Totalforweek   £262.000"     £258.000 

Aggregate  to  date    1.028.000       987.000 

Milesopen 1.946              1.946 

Rhy 

Week  ending  Jan.  27 

Passengers,  etc 

Goods   etc.    

Total  for  week   

Aggregate  to  date    ... 
Mil.-snnet. 
Ii.c.  tins  week.  £423       I 

mnev. 

1907. 

£6.633" 
....        £26.401 
4814 

Week  ending  Jau.  27 

Passengers,  etc 

Goods,  etc 

1907.          <i  1906. 

£16.978,      £17,597 

58.121  1         56.127 

£75.099        £75.724 

296.373        289,298 

607                  588 

t,.i  date.  £7.075 

1906. 
£67210 

£23.241 

Miles  open 

4814 

Inc.  this  we-k,  £1.375      Inc. 

Inc.  this  weelr.  £4.000    Inc.  to  date.  £41,000 
London    and    South    W^estern. 

!.-■,  t..  ,ln...  f3.1 

60 

Great    Ea 

Stern. 

1907. 
£45.300 

^£93.00"0 

357.000 

1.05715  •■ 

«  190P. 
£47.000 
44.FOO 

£9l";fino 
358. 3nn 
1.ns7  (■ 

<^outh    Eastern    &   Chath 

Week  eudinf  Jan.  26                 1907. 

Passengers,  etc £50.188 

Goods,  etc.                           —           1  20.851 

am. 

Week  ending  Jan.  27 

Week  ending  Jan.  27                1907. 

Passengers,  etc - i  £50.800 

Goods.etc 26.400 

Total  for  week  £77.200 

1906. 
£53.600 
26.800 
"£a"o,4"0O 
303.700 

1906. 
£53.172 

Goods,  etc 

1  19.827 

Total  for  week  

Aggregate  to  date    ... 
Miles  npen 

....    "   £71,039 
288.828 

£72.999 

Aggregate  to  date    '      306.300 

283.252 

Miles  open 

Milesopen 1.0161?     ,     1,01334 

654 

645 

Inc.  this  week.  £1 .400     Dec. 

to  date,  £1. 

500 

Dec.  this  week.  £3.200      Inc.  to  date.  £?.600 

Doe.  this  week.  £1.960 

I..C.  to  date   £5 

.576 

Great    Not 

thern. 

1907. 

£36.329 

68.871 

£105,200 

420,400 

a  1906."" 

£37.934 

68.293 

£106,227 
404.696 

London    Tilbury   and    Southend. 

Week  ending  Jan.  27         !       1907.         n  1906. 

Pa.sseneers.  etc !         £5.98?            £-=.824 

Good.s.etc i          2.,394  !          2.193 

Totalforweek   ,'        £8.377  1        £8.017 

Aggregate  to  date    '      £33.714'     £52.230 

Taff 

Vale.m 

Week  ending  Jan.  26 

Passengers,  etc.   

Goods,  etc 

Total  for  week    

Aggregate  to  date    

Week  ending  Jan.  27 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  to  date 

Miles  open 

1907. 

£5.605 

14.848 

....        £18.451 

£76,221 

.  ..         124I4 

a  1906. 
£3,604 
16.097 
£19,701 
£76,113 
I24I4 

Dec.  this  week,  £1 ,027     Inc 

.to  dnfe,  £15,764 

Inc    this"  weet,  £560     Inc    to  date.  £1 .484  " 

Dec.  this  week.  £1.250 

Inc.  to  date,  £1C 

)8 

Notes  asp  Explanations.— a  The  receipts  for  the  cor 
Glamorgan  Bailwav.  c  Dock  dues,  4c.,  are  included  in  this 
sive  of  I4.')i  miles  Joint  I  ines.  f  Exclu.sive  of  l.SfiJ  miles  . 
(G.N.  proportion).  1  Includes  the  receipts  of  the  \laterl, 
I  Includes  steamhoat  receipts  and  tc.Is. 


■spondine  period  lastyear  are  adjusted  to  the  actual  figures,  h  Includes  the  receipts  of  the  Vale  of 
'tnrr  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.  t>  Exelu- 
lint  Lines.  ()  Includes  "246  miles  Joint  Lines  (G.N.  proportion).  h  Includes  24G  miles  Joint  Lines 
.  and  Citv  Bailway.  1  Including  the  receipts  of  the  Canal.  «  Eailwav  202  miles.  Canal  119  miles. 
Penarth  Dock  and  Bailway  included.       ti  Including  474  miles  jointly  worked  with  G.CE.        0  Beturns  from  Jan.  1 


1'ebruaky  2,1007.] 


THE  RAILWAY  TIMES. 


3:1 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH     RAILWAYS,    &c. 


llakiT  Sit.A  W, 
nwtixtACo.  D 
Brvoon*  Mor,. 
OlcatorA  Work 
Oook.Kin..*  P, 
OorkB.&S.  C.  103 
Ok.  B'rok.  *  P.| 

Ksmt  London  ,J 
r.  X.  Ri,(i  Oitji 
(J  N  .l'ir.,*B. 
liieof  Man 
tdeof  Wifhc. 
Iileof  W.Cont. 

Mane.  Canal  . 
M'port  &  Car. 

Heney     

Mid.*S.W.Jn. 
N»-ath4  Brecor 
Port  Talliot  .. 
Rhon.  4  S.BaT 


Latent  Earuinioi  iU>port«Mi. 


£2,27  X 
2.U6 
1,214 


431 

41,397  i 
2.2t7 
1.7J2 
1.22"! 
1,117 
2,0.11 
l.flf'l 


1906-- 

ISOi-f 

Wk. or  Month. 

:9oe-7. 

Sf 

_ 

Jan.  2« 

£2.4.'0 

■vi 

7«i 

Jan.  25 

2.2JI 

61 

61 

Jan.  27 

2.215 

2Si 

■ati 

Jan    26 

l.MSO 

Mi 

Mi 

.Ian.  2« 

7U 

103 

103 

Jan.  25 

1,447 

«H 

«** 

Jan.  2S 

227 

W 

5H 

November. 

4,f93 

St 

Jan.  26 

1.».3? 

9 

Jan.  26 

3.6<i0 

m 

47 

Jan.  26 

359 

i»t 

14» 

Jan.  26 

382 

211 

21 J 

Jan.  ^6 

5.8 

_ 

_ 

DncemlMr. 

52.634 

*u 

411 

Jan.  26 

2.JI7 

** 

4» 

Jan.  2-i 

1,822 

bi 

61 

.'an.  27 

1.226 

— 

— 

Jan.  26 

1.274 

31 

31 

Jan.  27 
Jan.  27 

2.4.17 

Axffre^t«  to  dAt4), 
190€.7.  19C5.6. 


i;«,»4« 
S,7.^S 
S.TO-- 
4,8  9 
2.717 
5,242 


870 


7,6«l 
:4,:9| 
1,423 
1.747 
2,243 

49>,3a2 
9,339 
7,316 
4,sn5 

4.55S 
9  14» 


8,49!j 
4,631 


1,500 
l.SW 
2,215 

445.2n3 
8,78'> 
7,a'>S 
4.922 
4.5''5 
7.714 
7,905 


FOREIGN   AND   COLONIAL   RAILWAYS. 


Hallway. 


MUeH^.     I      Latest  Eammcrs  Reported. 
1906-7. 1905.6.  Wk.or Month.    19067.  i  1905-6. 


llcoj  &  Gand.t 

kigecime  i 

Anij.-Ch.  Nit-n 
intof.  k  Boi.  a 
Are.  Ot.  W.  a 

isg.y.K a 

Aait^m.Bfnealc 
Ben.  &  S.  W.  c 
Ben(r..Dooar8  f 


Bolivar a 

Bom.  B.4C.I.C 
Stat.'L\nBa...c 
Brar.Gt.  Sn.  d 
B.  Ay.  *  Pac.a 
•B.A.B.*C.A.a 
tB.  Ay.  fit.  S.  a 
B.  Ay.  West,  a 
Burma  r 


Can.  Korth.  b 
Can,  Pacific  fc 
Central  Urup.n 
East.  Eiten.  a 
North.  Eit.n 
We.st.  ETti>n.n 
Cordoba  Cent. a 
Cent.  N.  Seen 
N.W.  Arpen.n 
Cord.*  N.W. a 
Cord.  A  Rofl.  a 
CoAta  Rica  a.  . 
Cnban  Centrala 
Del.  0m.*  K..- 
Ealka. Simla  r 
Demerarab... 

Berbice    b 

West  Coast... b 


Ea«t  At? a 

East  Indian  .c 
Kfrypt.  Delta  a 


O.Tk.nf  Can.o 
Can.  Atl 
G.  T.  Wext, 
Dt.G.  B.*M.a 

Ot.  Ind.  Pen. 

O.W.of  Brai. 

H.H.  Si7am'« 
Hrder.  God. 

Wian  Mid.c. 
;  Inter,  of  Mei. 

La  O.  *  Car. 

Leopoldina  .. 

Lima  a 

Madras  a 

Manila  b 

Mashonaland 
Mexican  k  .... 
Mei.  Sonth. .. 
Uid.  Umjmayo 
Niiiwio-Ost 
Nitrate  1  . 
N.W.otrrnir.!. 

Ottoman  n  

Parae.  Cent. 
Pemr.  Corp. 
Puerto  CAT. 
Qneh.*L.St.J. 

Khmle-ia 

Mohil.AKnm. 
Lnck.  Bar.... 
SalTader     ... 


597  i     586  '     bee. 


19,000 
30,804 
23,700 


I       »n  Dec    28  1,775 

I       7n  J  days  Dec.  31  l.Ost.^SS 

1,548  ;',4>r'  9  days  Dec.  31  J,67,450 

■5         36  July  1-Dec.  31       — 


17.5C0 
30,715 
19,500 
EO.OH 
U,79i 
1,912 
79.101 
3,07,419 


1,996    1,976    9  days  Dec.  31  7,05,453 
December.     1   10,987 


7,23,.596 
12.371 
—  I     —     1     November.    ,     2,474        3.349 
505  I     505  Jan.  26        13,89,000    1,04,000 

,91s     1,9:8  '  „  5,55,000  5,>:6,000 

110  I     110  '     December.        35,000      27,600 
1,408     1,116  Jan.  26  41.2.'i3      31,454 

2.361     2.347  I        Jan.  2«j        89.(9'      80,8.37 
J.543    2,."i20  Jan.  27j        93,2: 8      70,711 

1,'6U        986  Jan.  27  41,014      3l,4'.4 

1.S40  1 1,340  |9  days  Dec.  31  3,98,528   },82.S01 


AK^re^te  to  date. 
1906-7.     .    190;  .6. 


77,00:'  65.4C0 

1,054,842  936,202 


J,C99  7  days  Jan.  21 
S.776  7  davs  Jan.  2l 
271  I      Jan.  26 


—    I    —    1      August. 


2,697 
1,2« 
1.390 

1284      1284'      Jan.  20  3,670 

•M9J      549J,  „  ."^,850 

941        941 1  ..  1,660 

2.C9i 
5,150 
4,914 
13.543 
38.400 
13,290 
20,410 
3,477 
2,£89 

1.591 

1704000 

.     5  B,66S 

nher.  ,S,;r5 

- 26  6,5''3 

7  days  Jan.  311  lil,)Oi 

7  I.SO 

2I,8U 

I      6.6.'8 

2,813}  2,S05jl       Jan,  J6         17«3.=00 
S33       795  Jan.  26       ,    12,551 

355  ;    S5S   July  1-Dcc.  31 1      — 


72.100      81.400 

923,000    1009000 

S,a34 


,279    2,231  ] 
575  ,     5<:4  I 


Dec.  15 
Jan.  26 
Jan.  26 
Nov.  24 
November. 


Dec.  28 
Jan.  26 


392  ,  392  , 

,126    1,124         Jan.  26 

7:J6  736   7  dayt  Jan. 

23  23       Dicember. 
,460     1,460  Jan.  26 

171  171  2  wks.  Dec.  9 

fU.^  I  MS  I       Jan.  26 

207  ,  1S7  Jan.  26       1 

—  1  —  December.  I 
321  ,  S21  ;7  days  Jan.  21. 
263  263  7  days  Jan.  21 
1961  1961;     D' comber. 

—  -  October. 
291  291  Jan.  1  tn  15 
111  111  December. 
32(>1  3201'  Jan.  26 
155  155  :  Jan.  26 
7971  7971;     December. 


-         -     '     D. 


nber. 


November', 
days  Dec.  31 


3.40  600 

144  800 

6,500 

15.3! 1 

1,06.-; 

24,BEg 
I   41,981 

18,188 
158.200 

2«.H6 
7,231 
5,255 

26.661 

I9,6f0 
4  445 
1,577 
723.100 
2,500 

5?,2«4 

37  577: 

s^i.fiao 

57,795 
31.0f0 


3,8t9 
1.0)8 
1,107 
3,455 
7,035 
1,320 
1,686 
6.775 
5.138 
8.506 
35,622 
11.823 
20,721 
3,231 
2,213 

1.400 

1818000 
.5. '92 
5,'8^ 

5  603 
lOe.'OJ 

6  872 
20,107 

5.410 

162')f»9 

12,117 


2.7ii,B68 
126,490 

6,250 
14.283  I 

1,176 

2 ',832  ' 
.•"3.817  1 
33,83* 
11^.30''  I 
23,957 

6,87= 

4.797  ' 
24,197 
23,938 

4,75  » 
989  I 
704,3.'0 

2,750  \ 
3g,S71  ' 
S2.1S6 
11.157 
.'7.607 
30,0*0  . 


1,005.465 

469,331 

91.742 

23,73  9S3 

67,18,8<-8 

2,:-9,.569 

3,02.3'i6 

1,22.11,000 

121,654 

lt,6'S 

14,66.000 

"O.-sg.COO 

379,900 

1,046,275 

SC6.I.'0 

2.256.73  ■• 

1.0P6,187 

e9.«,7l3 

4,176,600 
40,285,000 
274.f'89 
57,959 
41,704 
41,319 
1".2I5 
18.160 
4,765 

126,820 
116,428 
190,634 
2,00,.%00 
3,39.547 
74.910 
14,So7 
13,126 

69,665 

63.16,00f. 

192,926 

113  S06 

3.55,280 

18.417 

66.4S8 

■^0.252 

64,06.SOO 

47,373 

22  28,96' 

12,01,017 

12,I0.,01 

I    3,r02.8.''l 

77,0C0 

68.09  J 

'        32,814 


450,700 
72.3.'1 
34,.'i36 
5«.3«6 
26,651 

120..'.71 
16  350 


6C.i,821 

373.049 

83.705 

18.96.292 

56.91.103 

2,3t,6»3 

2,83,412 

1,11,19316 

1S0.097 

li,9CI 

15.51,000 

23.57,000 

328.633 

828.4.30 

270,678 

2  092,425 

928.431 

69,55,506 

2.912,300 
34,434,00'' 
242.370 
56.442 
33,151 
35,273 
8.6.S5 
18,SC0 
4.225 

1 -'4,465 
91,515 
152,127 
1..'3757 
3,70,902  1 
70,245 
14,<;i9 
10.692 

f0,360 

62,31,000 

164,758 

66,613 

305.952 

17.2"4 

61  607 

16,2il 

63.51, -.'48 

4I.!;6J 

22.56.737 

ll.«fl.434 

10.4:i,4<16 

3,200,3  W 

73,600 

49,;3l 

£2,053 

121,545 

408  100 
70..'.20 
.30,.«2 
.■i0,16S 
24,197 

I'O.SOO 
18,131 

3,:66,675 

418,310 


FORKIGN     aSD     OaiiJNIAL— 'Jonti»iu«'i. 


.\Ijli..ufu.  I.atoxt   KarniiiKii  Reported. 

1906-7.  I9w4.t.  Wk.or  Month.    190e.7.     190S.6. 


Sao  Paulo  >!..        118f       US)         Jan.  20  48,8-9      2.3.603 

8n.  Mahrattai-  1,7274  1,7221  l  davK  Dec.  31  2,87,.337   2,62,462 
Sthn.  Puniab  c      425  '     425  Jan.  19  82.025  ,    60,095 

Ludha.  Est.  i-      155       —     ,  ..  !    12.865  ,      — 

South  Indian  r  1,131     1,124    9  days  Doc.  3113,33,412    1,09,336 


Taltal  n 

Temisoonata  b 
Un.  Kys.  Hav.a 
OniK.  North,  a 
Well.  A  Man.  " 
W.  of  Havana" 
W.P.4  Yukon!. 
Zaf.A  Bnelvaa 


143 


143  December.  ,  18.791 
—  ,  December.  |  12,082 
456  Jan.  2>i       {   40,301 

I.8I8 
3.066  I 
4.4S1 
1.975 
12.9tC 


15.478 
10,021 
22,816 
1,508 
8,676 
3,56? 
4.6^5 
;  1.165 


Aggrefrato  to  date. 


55,26  397 

2,04,325 

2''.66i 

61,s2,r29 

99,979 

431,46;  I 
6,388 

123,502  ' 

1)6,003  ' 


64,25,750 

87,386 

396.5,35. 
4,799 

126,916 

109,126 


UNITED    STATES    RAILWAYS, 


Mileage,     [     Latest  Kamings  Reported. 
19067   1905.6  Wk.or  Month     1906-7.     190S.6. 


July  1  to  Latest  Date 
1906-7.    ,     1805.*. 


Alah.    at.    Sth       310  310  4th  wk.  Dec.  $133515  1117167       13,019,120    |1,85;,092 

Ala.N.O.  T.*P.      52^  .528  December.  6CS,O0O  .'.23.C0a             —                   — 

Atc.Top.AS.Fe  S.3  8  8,180  November.  7916*83  7142316 

Bait.  A  Ohio  ..    4,026  3,987  December.  672C0J1  64iOSiO 


37,^72,962    32.867,218  j  ' 
41,771,197     38,610,408 


Cent,  of   Geor.  1,877  1 1,845  let  wk.  Jan. 

Central  of  N.J.      640  '     639  j     Novombor. 

Ches.  and  Ohio  l,70a  ,  1,651  November. 

Ohio.  Gt.  West.      818  ,     S18  3d    tvk.    Jan. 

Ch.  Mil.  AS.  P.  7,136  ]  6,829  November. 

Cm.  N.O.  A  T.      .358       338  4th  wk.  Dec. 

CI.  Cin.  Ch.  Ac.  2,536  1 1,891  '     December. 

Dcnv.  A  Rio  G.  2,470    2,398  i  2d   wk.  Ja 


239.200 

187.600 

21!'3S6l 

2078076 

2111236 

2033182 

169,.'i63 

no.263 

52003  •^2 

4972".«9 

2<».S81 

241.225 

21690  30 

2011579 

Brie 2,151  3,150 

Illinois  Central  4.374  4.340  December. 

Louis.  A  Nash.  4,f'53  3,618  Ist  wk.  Jan. 

Minn.  A  St.  L.      799  6  2  2d    wk.   Jan. 

M.St.  P.  S.S.M.  1,829  1,5;J0  1st  wk.  Jan. 

Miss.  Kan.  AT.  3,013  3,072  2d   wit.   Jan, 


Nat.  of  Mexico  1,600  1.453 

N.Y.C.A  H.  R    3,615  3,490 

N.Y.Ont.  4  W,      5W  4W 

Norf     A    West.  l,Si3  1,723 

Northern    Pac.  5,315  1 5,262 


1st  wk,  Ja 


St.  Jos.  *  G.  I.  312 
St.  L.ASn.Fr.  5,071 
St.  Louis  S.  W.  1.451 

Southern 7.1S5 

Texas  A  Pacific  1,826 
VTi.Sh.  A  Pac.      ^ 


312 


iKt  wk.  Jan. 

2d   wk.   Jan. 

December. 


2,.617    2,5:7     2d    wk.   Ja 


112 


?il    wk     .Ian 


f81,6C0  358,000 

46:i6235  4i;i220 

4937f02  4651564 

918,155  7'*2,«3S 

63.917  60,3.39 

178,350  200.579 

496,627  3J5,4!0 

274,216  265,226 

8^62000  77H:08l 

639.171  |R20.62-> 
'2661610 '2299304 

576S287  5276154 

126.275  121,981 

4;. 36922  3852268 

179,1 :0  150,288 

967,103  909,233 

341,287  250,005 

153,740  127,913 

18J,65S  ;  476,368 

104.237  93..'.3t 


6,359.877  I  6,067,659 

11,190.977  ,  10,716,09: 

10,531,745  I  9,116,326 

5,499.810  I  5,001,710 

26.469,926  !  21,256,17: 

4  310.431  I  4.9:iO,.S06 

13,232,OOJ  I  12,283,300 

1 1,573.788  I  10.7!'9.905 
22,S30,6«!  I  21,621,519 
27,921,410  I  25,319,221 
24,725,491  1  21,565,314 
2.090.074  i  2,136,258 
6,950.4^3  !  6,.3:0.'01 
14,274,192     11,983,992 

7,6.'i6,ft10  I  6,310.601 
49,519,876  !  46,906,(37 

3,701.573  !  3,130,497 
12,612..'i«9  11,612,635 
36,736,851  :  32,%6,2C6 

721.575  665,932 

20,018,361 1  17.823,875 
5,707,823'  4,S91,4i5 
29.269,171  :  27.r.i:i, 
8.a5*,713  !  ■•  ■  --', 
t05,551  ■. 

15,0S5,274     ::;     - 
.'.210.K81       .■.'-' 


WOBKINQ    STATEMENTS 
Gross  Earainds.  .' 

1906.       I        1905. 


Alabama  Great  Southern 

July  1  to  Nov.  30  

Atch.  Top.  A  Santa  V6    ... 

July  I  to  Nov.  30    

Baltimore  and  Ohio 

July  1  to  Dec.  31     

Canadian  Northertt  

July  1  to  Dec.  31     

Canadian  Pacific     

July  1  to  Dec.  31     

Chesapeake  and  Ohio  

July  1  to  Nov.  30   

Denver  and  Rio  Grande  ... 

July  1  to  Nov.  30    

Louisville  and  Nashville... 

July  1  to  Nov.  .30    

Minn.  St.  P.  *  S.S.M.     ... 

July  1  to  Nov.  30  

Miss.  Kan.  A  Texas  

July  1  to  Nov.  30    

National  of  Mexico   

Jnly  1  to  Nov.  SO   

Norfolk  and  We«tcm   

July  1  to  Nov.  30    

Northern  Central 

Jan.  1  to  Nov.  .30    

Pbiladelpbih  and  Erie 

Jan.  1  to  Nov.  SO    

Phil,  and  Readine    

Julv  1  to  Nov.  30    

Coal  and  Iron  Co 

July  1  to  Nov.  30  .. 

Total  both  Companies.,, 

July  1  to  Nov.  30    ., 

St.  Jos.  and  Od.  Isl 

July  1  to  Nov.  30  .... 
Southern  Pacific  

July  1  to  Nov.  30    

Southern  Railway     

Julv  1  to  Nuv.  30   

Union  Pacific     

Jnly  1  to  Nov.  SO  .... 
Wabash    

Joly  1  to  Nov.  3C    


..Nov. 


..Dec. 
..Dec. 
..Dec. 


...Nov. 
!!!nov! 

!!!nov; 


..Nov 


$327,619 

$337,009 

l,f6S.929 

l,53l,5'l 

7,916,483 

7.113,316 

37,672,942 

32,S67,218 

6,720,001 

6.150,520 

41,771.197 

S8,61l>,108 

536,200 

4,';7,8G0 

3,916,100 

2,693,200 

5,992,000 

5,619.000 

37,464,010 

31.382,000 

2.111,236 

2,033,482 

10..131,716 

!l,816,326 

1  868.4'  !i 

I,7.i7,125 

9,l'81,S88 

S.535,.'>0S 

4,118,f87 

3,65 1, 8O: 

19,^39.456 

17.489,:)t7 

l,r.99,S66 

;,  119.619 

5,850,0:i7 

5.217,9:7 

2,167,084 

2,0»9,91« 

11,017.581 

9,4^0.726 

1.250.1.".4 

l,0->5,ir6 

e,079.V53 

5,318,377 

2,563,640 

2,299,.)04 

12,642,'f9 

11,012,6.35 

1,0.^8,937 

9«5,637 

10.741,608 

9,692.308 

818,95-: 

H1.:,4--9 

7,703.4'>7 

7,5" 1.3' 4 

3.613. 361 

:i,61H.W1 

...Nov. 

!!!nov'. 


3.781,5,36 

l,-j:;i.2--  0 

14.024  017 

ll.'7H,2,'» 

<,124,9f0 

7,8' s.  Wi 

31,.551.1!-6 

32,oet:,»73 

126,275 

123,981 

721,.575 

66.1.  M? 

11,221,818 

9.6  8,:99 

50,810,.:  *:; 

11,671.0'."i 

1,721.112 

4..Ml7,^.<l8 

23.430,187 

22,0i)l,H  7 

6  fi1fi,MI6 

S,  109..' 35 

32,«'7.21.'. 

3).'241.«-5 

2.219.101 

2.060,9.' I 

12,'  0  1.0^7 

10.62t.,8i:< 

130 


THE  RAILWAY  TIMES. 


[February  2,  1907. 


SEVENTY-FOURTH     ANNUAL     REPORT     OF     THE 

NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LIMITED. 


CAPITAL- 


-Paicl      

Uncalled 
Reserve  Liability 


Subscribed  Capital 


£3,000,000 

2,300,000 

10,600,000 

£15,900,000 


RESERVE    FUND    iliivosted   in    English    Government    Securities),    £-2,:!oO,ii(lO. 
NUMBER     OF     SHAREHOLDERS,    16,296. 


DIKECTOKS. 


rOLTN  FREPERICK  TAMPBELL,  Esq. 
MAUHICK  (ITIH)    KITZi ;  Kl!  ALD,  Ksn. 
WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 
f^LAUOF,  VlLLli:i:S  E.MILRS  LAITIUE,  Esq.  I 

FRANCIS  CHARLES  LE  MARCHANT,  Esq.  i 

The  Eight  Hon.  the  Earl  of  LICHFIELD.  I 

Joint  Gener.^l  M.nagkks-EOBERT  T.  HAINES,  Esq.,  THOMAS  ESTALL,  Esq 

Solicitous— ERNEST  JAMES  WILDE,  Esq.;  WALTER  EDWARD  MOORE,  Esq 


Sir  JAMES  LYLE  MACK'AV.  G.CM 
GEORliE  EI)RHE>  M  Al.Ci  M.MSON. 
WILLLVM  HDHEIfl'  MnliKli  I,  V,  Esq 
SELWYX  Ri)I'.El,"r  I'K'Voi;.  K.sq. 
THOMAS  GLORGK  ROUINSON,  Esq. 
ROBERT  WUiRAM,  Esq. 

d  D.  J.  H.  CUNNICK 


Esq. 


The  Directors  have  the  iileasure  to  submit  tlie  Balance-sheet  for  the 
'Year  1906,  and  to  ri-port  that,  after  making  provision  for  all  bad  .and 
duulitful  debts,  and  for  flie  rebate  of  discount  on  <'iu-rent  bill.s, 
tlie  iir..fit.  including  j;il0.2U)  8s.  Kid.  bronglit  forward,  amounts  to 
A711,01V  13s.  8d.,  which  has  been  appropriated  as  follows  :— 

Interim  Dividend  of  8  per  cent,  paid  in  August 

Iftst  .£210,000     0    0 

A  further  Dividend  of  9  percent,  (malcing  17  per 
cent,  for  the  year,  free  of  income-tax),  payable 

Sth  proximo      270,000     (i     0 

Transferred  to  Reserve  Fund .'".(l.ooo    u    0 

Applied  to  writing  down  Investments     (50,000     0    0 

Balance  carried  forwaril  to  r.io7 91,017  13    8 

£-711,017  13  S 
The  Directors  retiring  by  rotation  are  the  Earl  of  Lichfield,  Sir 
James  L.  Mackay,  O.C.M.G.,  K.C.I. E.,  and  Colin  F.  Campbell,  Esq.,  all 
of  whom,  being  eligible,  offer  themselves  for  re-election. 
r  The  Directors  have  to  announce  the  retirement  in  September  last 
of  Mr.  F.  Churchward,  one  of  the  General  Managers,  after  a  long  and 
faitliful  service  of  fifty  years,  during  twenty-hve  of  which  he  had 
occupied  the  position  of  Joint  General  Manager.  Mr.  D.  J.  H. 
■Cunnick,  who  has  been  Assi-stant  General  Manager  for  the  last  three 
.yeirs,  has  been  appointed  a  Joint  General  Manager. 

During  the  past  year  a  Branch  of  the  Bank  has  been  opened  at 
Coventry,  which  will  doubtless  still  further  strengthen  the  Bank's 
liesition  in  the  Midland  Counties. 

In  conformity  with  the  Act  of  Pailiament.  the  Shareholders  are 
required  to  elect  the  Auditors  and  fix  their  remuneration.  Mr.  Edwin 
Waterhouse  and  Mr.  William  Barclay  Peat  (of  Messrs.  W.  B.  Peat 
and  Co.),  the  retiring  Auditors,  offer  themselves  for  re-election. 


BALANCE-SHEET,  aist  De 

Capital-  LIABILITIES. 

40,000  Shares  of  .4;7.'i  each,  i^lo  lOs.  paid 


jcml.er.  r.ioo. 


215,000 


xm 


Xl-2 


.£420,000    0    0 
2,.5SO,O0O     0    0 


1,241„'-.C,1 
G4S,i;o'.1 


.£3,000,000 

KeserveKund    ,£2,350,000 

Current,  Deposit,  and  other  Accounts,  including  rebate 
on  bills  not  due,  provision  for   bad  and  doubttul 

debts,  contingencies,  etc 

Acceptances   and  Endorsements  of   Foreign   Bills  on 

Account  of  Customers  

Profit  and  Loss  Account  :— 
Balance  of  Profit  and  Loss  A 
including  .£00,216  Ss.  lo.l.  I 

from  year  1905 

Ije.-;s   Interim    Dividend, 
8  per  cent.,  paid  in 

August  last   i'210.0( 

„    Dividend    of  9  per 


0    0 
0    0 


■ount. 
i.udit 


A-7II.017  13 


,ent.,    payable    Sth 

i'ebruary  next    

Transferred    to 

Reserve  Fuml    ... 

.Vpplied  to  writing 

down  Investments 


0 


91.017  13    8 
.£00,331,278  13     5 


Cash — 

At     Bank    ol     England    and    at    Head    Ollice    and 

Branches  i;8,fi02,609  10     S 

At  Call  and  Short  Notice     .5,046,041     6     8 

£;13,(U8,6.5n  17     4 
Investments — 
English   Government    Securities   (of 
which  £7.5,501)  is  lodged  for  public 

accounts)    ,£S.fi(;5,117     1   10 

Indian  and  Colonial  (iovernment 
Securities ;  Debenture,  Guaranteed, 
and  Preference  Stocks  of  British 
Railways ;  British  Corporation  and 
Waterworks  Stocks  ..  4,897,516    8    5 

Canal,  Dock,  Kiver  Conservancy,  and 

other  Investments 392,769    2    4 

■ 13,955,702  12    7 

Liability  of  Customers  for    Ai ittnnces,  etc.,  as  per 

contra (>48,fi99     0    5 

Bills  Discounted,  Loans,  et.-.  31,439,523  12    5 

Bank  Premise.?  in  London  and  Country   638,702  10    8 

i;60,331,278  13    5 
M.  ().   FITZGERALD,  ") 

G.   K.  MALCOLMSON,  S  Directors. 
RUliT.  WIGRAM,  ) 

t'  vk-^t^T^^'  ^  Jo'"*^^  General 

Ixf^CUNNICK,      ^       M-'-^""- 

In  accordance  with  thp  liir.vi^ioii^  ..|  thf  rnnqvoups  Art,  IWio,  we  certify  thai 

.ill  our  roquiremenfs  a-  \'ii!     ^  ■         ' .i-.iwitli;  and  we  report  that  we 

have  ascertained  the  in'!' '!  "  '      n  i;       '    .■,  .md  the  Money  at  Call  and 

Short  Notice  at  the  ilinl  ui;,,.  ,,i,.i  i,  .  ,i,  n  i.  ,  ii'i>i-esenting  the  investments 
of  the  Bank:  and  haviu,;  rx.iunL.  d  ;)a  i;,a,ii..  c,  .sl.oit  in  deLail  with  the  Books  at 
the  Head  Office  and  with  the  ceititl.-il  returns  from  eiicli  Branch,  we  are  of 
opinion  that  such  Balance  Sheet  is  full  and  fair  and  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs, as  shown  by  such 
Books  and  Returns.  KDWIN  WATERHOliSE.        )  inriitnrs 

ISth  January,  I'.iii-.  WILLIAM  BARCLAY  PE4T.J  *"''"'"^^- 

At  the  Annual  General  Meeting  (Robert  Wigram,  Esq., in  the  Chair* 
the  above  Report  was  adonted.  The  retiring  Directors,  the  Earl  of 
Tdchfield,  Sir  James  L.  Maokay,  G.C.M.G.,  K.C.I.E.,  and  Colin  F. 
Campbell,  Esq..  were  re-elected. 

Mr.  Edwin  Waterhouse  and  Mr.  William  Barclay  Peat  were 
reappointed  Auditors  for  the  current  year. 

The  best  tliaiiks  of  tlie  Proprietors  were  given  to  the  Directors, 
General  Maiiagors,  Branch  Managers,  and  other  Officers  of  the  Bank 
for  their  etficient  services,  and  to  tlie  Cliairinau  for  his  able  conduct  in 
the  Chair. 

The  Nationall'rnvincial  Hank  nf  I'ji-I.nid,  tniiilnl,  Iiiivimk  immcrons  Branches 
in  Eir'laud  and  Walrs.  .1- ».'M  .o  \'j,'ni  ,>n,i(  .,  i ,  ,  „  .,,,1,  :,i .  ,,:  1,,, me  and  abroad, 
affords  t,'ivat  ra.'ilili.'-l.i  II- MoNiiiM    -  ■    i  ..,   .    ;  i  ,n,- nutted  to   tiK- 

credit  .illhfira.'.'oiiiii.t uh  ,i!i>  .,1:  .     ,  .,,■.■ 

At  Head  OtE.'.-  and   M.-l  i-'ii'Mlitoi   |;.mi, >!>,■.    I .   ,.  ..^f ,  ,,  o-   1 ,v,.d   and  Interest 

allowed  therein  1  :0  tl,.  ril-  adx^rtisi-d  Ly  tlie  Bjuk  iu  the  Loudt>u  newspapers 
irom  time  *o  tun.     1     I  '    .voiii  Accounts  are  eoudueted  on  the  usual  terms. 

At  the  Cnniii' \  i;  :i  '  '  I  iTciit  .\cfuiints  arc  opened.  Deposits  received,  and  all 
Othcl  Baiikiii..:  liiioM.    -  hinted. 

The-  i::nik  nnilrit  il.i'-  I  In'  .\gciicy  of  Private  and  Joint-Stock  Banks,  also  the 
Purcliion  .1  ml  Sail-  III  all  lini  ish  and  Foreign  Stocks  and  Siiares.  and  tlie  collection 
of  Dhidi'Mil.-.  \nrnnli.',-.  It,. 

Ciriailar  Xotesand  Lcttersnr  rn-dit .  parable  til  llie  principal  towns  .abroad,  a  re 
issued  tor  the  use  of  Travellcis. 

The  Officers  of  the  Bank  arc  IjoiuhI  to  sncrccy  tis  regards  the  transactions  of  its 
customers. 

Copies  of  the  Annual  Hcpoit  of  the  Bank.  Lists  of  Branches,  Agents,  and 
rorresiMindenfs.  may  be  htid  on  appliealiou  at  the  He.id  OHiie.  or  at  any  of  the 
B.uik's  Branches. 
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BALDWIN    LOCOMOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and  Industrial   Locomotives. .  Electric  Locomotiges  with  WestingUonae  Motors  and   Electric  Trucks. 

BURNHAM.     WILLIAMS     &     CO..     Philadelphia.     Pa..     USA. 

C.ibl.i     Addr,.ssps:      ■'Caldwin,"      Pliila.lul|)li  in  ;     ■■Sancl,.rs--     London 

General    Agents -SANDERS    &    CO..    IIO.    Cannon    Street,     London.    E.G. 


SPRINGS 


Spring  Washm  Files  S  SteeL 


Ql"     tempered  spring  CO.,  LTD., 


SHEirr-iEzijii. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW.      ,-• 


LIVERPOOL  i  LONDON.  ENGLAND 

CINCINNATI  Si.z-  <-i,'6*' 

U.S.A 


Q^  dA\VN  TO   SI  ZE 

^b^  in  America  under  our 

^O^         own  superviBion,  and  shipped 
direct  to  any  port  of  the  United 
Kini;dom. 
i.  i>  .-.i]i.  if.'.l  11..W  f.ir  .l.'liv.Ty  .luring 
ih-  S,Tintr..f  I'.--. 


HUDSWELL,  CLARKE&CO.,  ltd. 


RAILWAY    FOUNDRY,    LEEDS. 


OC^CdXMEi 


''  FASTNUT'' 

S.A.XrE3       TUVIES       ^A^HNTID        3WIO  IVES'S'. 
HOLD      ALL      NUTS     AND       SCREWS. 

No  Cotferplns,   Locknuts.   or  Ordinary  Washers  rcc|iiirecl. 
SHORIER    BOLTS    CAN    BE    USED. 

AS     SUIMM-liH)     TO     THI:      .\l).^\l  k.XLTY      .\ND      WAR     OFFICE. 

In   use  on   Railways,  Tramways.    Steamships.    Motors,  Agricultural    Implements, 


CONTRACTORS  TO  H.M.  GOVERNMENT. 


WASHERS 


Machinery  of   all   kinds,  and   indispensable  wherever   Nuts  arc  used. 


We  will 
pay 


£1000 


FASTNUT,     LTD..    60,    ALDERMANBURY 


to  <Tny  one  showing  iis  !\  nut  that  CAN 
get  loose  through    vihr.ntion   where  the 

''FASTNUT"  SAMPLES     FREE 

Washer  is  properly   applied.  Tel<.i.'r.ims :    ■  I  asm  I .  LONOiiN. 

Iclophnnc  :    llJij    CIINTRAL. 

LONDON,    E.G. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Bail    

By  Intermediate  Steamer  and  Bail  

By  Bucknall  Bros.— Steamer  and  Kail... 

By  Bullaril,  King  &  Co „ 

By  ,1.  T.  Ecnnie,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Bennie,  Son  &  Co.— Interme- 
diate and  Kail    


1st  Class 
from 

2nd  Class 
from 

£  s.  a. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

£  8.   d. 
33  19    0 
30  16    0 

26    0    0 

26    0    0 

betutin  DUUB.XN 


KIDS     RATES 


TR.WSV.X.VL 


!■ 
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1 

■g 

"S   • 

0 

a  J 

ao 

u 

.2 

iz; 

a 

per 

!.er 

VfT 

lllOlb. 

won.. 

1001b. 

^    ,1 

».     rl. 

S.    (1. 

Bloemfontem . 

Winburg  

Ficksbiu-g 
Modderpoort . 


7  8 

8  2 
6  0 
6  8 
6  9 
5  8 
5  11 


5    5 

4    4 
4    9 


4    8 

3  10 

4  1 


M  up; 

■=t:" 

So.  Id 

«^l 

«5o 

(« 

per 

per 

lOOlb. 

lOOlb. 

3.  d. 

s.    d. 

3    8 

3    3 

4    'M 

3    8 

2  10) 

2    8i 

3    6 

3    1 

per 

lIHIlli. 


s.  d. 

4  5 

4  10 

3  74 

4  1 
4  2 
3  5 
3  7 


to  Die  X.ital  Roulu 


B.  d. 

3  2 

3  5 

2  7 


THK  .\>,i:xr  i.l'N'l- 1;  \1    l-"l;   \  \1  \I„  211,  Victori.i  Str 
rXli'Xi    \-lll     M\1I     -II    \  \i  -  !  I  I  1' I  n     •„  Kcnchurc 
BI'I  1   \l.|i    I.IM,   ,\   M)       .    -      \!  i  ■    \'.     v.  C. 
lollX    I     UI.XXII,  ^<'\  X  I  "     I    I    i-l  In.l;..  .\vcnue,  E 
1U'CKN.\L1,  HKOS.  Ji,  Lf.i.knli.ill  Slntl.  K.C. 
THOS.  COOK  ,S:  SON.  Liidyate  Ciitus,  E.C. 
C.WZER,  lUVlNi;  &  CO..  11^.  Le.idiiiliall  Slrcct,  E.C. 

EDINBURGH. 
1.  and  H    LINDSAY,  i.s.  Sfmtli  M,,  .\ndrew  Strett. 
MACK,\Y   lll;i>s  ,x  CO.  .M.  H.m.ivcT  Street. 
1,  CllRRllC  X  CO.  I.eilli. 
THOS,  COOK  -X  SON,  N.ntli  British  Hotel  Buildin.i;s.  Pi  i 

GLASGOW. 
DON.iLD  CURKIE  &  CO..  i  v.  Wist  Oe.irge  Strict. 
C,\VZER.  IKVINK  iX  CO.,  i.«,,  Hc.pi  SIrtet. 
1-    \V.  .iLLEN  &  CO  .  IJ^.  liuilKiiKui  Strut. 
1  HOS.  COOK  &  SOX,  S3,  Kill  hannn  Sticil. 

LIVERPOOL. 
|ioV\I.n  CIIRRIE&CIV    u  Ca-.tlL  stretl. 
UAWSOX.  HKOS,  1,  Inch.,  IluildiTms,  W.iti-r  street,  a[ul  I 
l.,\\/ll; 


iX 


kl.n.Us,  N,. 


ABERDEEN. 

lOHN  T,  REXNIE  iX  SON,  iX  M..nMli.il  Stieet. 
AUSTRALIA. 

THOS,  COOK  iX  SOX,  MellHHiine  ,uid  Sydney, 
OlliliS   BRIC.HT&CO,,  Melbourne  and  Svclnev, 
DAl.GETTV  &CO.,  Ltd„;Melhinnne  and  Sydne.v, 


DURBAN 

AND 

KIWBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Maniger. 

Durban,  Natal, 

l.iiiii.ux,    ni!i- 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD.,  SHEFFIELD, 

MANUFACTURERS    OF 

STEEL  BY  THE  "SIEMENS" 

AXIi 

''BESSEMER"  PROCESSES. 

MAKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   R.Tilway  Locomotives.   Kailw.iy   Cairi.igcs,    and    W.igoris, 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Railway  Locomotive,  Carri.i.tle  and  Wajioii    Sprinsjs,  and 
for  Road  Van,  Dray  and   Lurry,  etc,  Spriii.ys. 

SPIRAL,  VOLUTE,  &   CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Office : 

SUFFOLK   HODSE,  5.  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

■■\>,\\\.V.\.  SHEl-'UKin     ■     -iiAII,   LONDON" 


SELIG,  SONNENTHAL  &  CO. 

SOLE      MAKERS     OF     THE 

PATENT  PORTABLE   HAND  CRANE, 

with  Automatic   extending   and   Receding  Jib, 

For  loading  and  unloading  covered  railway 
and  other  wagons,  the  extending  arm  being 
able  to   reach   goods  in  any   part  of  same. 

V  lie  I        Si  I     I    I  ft  ^   ,  I        vl 


For  warehouse  purposes  wliere  goods  have  to  be 
l.iid  down  in  dilferent  places  from  centre  of  crane. 

The  lib  is  run  out  and  in  by  the  same  handle  as  used  for  raisin,U 
and  lowering  the  load.    The  Jib  can  be  swung  around  a  complete 

ciicle, 

85,  Queen  Victoria  Street,  London,  E.C. 


February  <i,  iqo-.] 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C.  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
westward  10  Manclu^ler,  Oklliaiii,  Slalyhridgc.  Stockiii.rl,  W'.ii  i  iiiKUm  and  l.iverpool ;  northward 
to  HiuUiersfield,  Halifax,  Bradford,  Leeds  and  York;  eastward  tu  Doncaster,  Grini^liv,  Hull  and 
North   Lincolnshire. 

CL  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  art-  a  diNtinct  feature  of  the  (".reat  Central  services. 

Liverpool.   Manchester  and   Stieffield  arc  liiikeil  up  l)v  corridor  trains  with    Lincoln,  Harwich,   I,owesloft 

Norwuli   an.l   Uu-  Cii'.-it    l';astiTM   sNsttin. 

Newcastle,  Sunderland.  Durham.  York,  Bradford,  Huddersileld,  Rotherham  and  Sheffield  an- 

provuk-d  witli  throu-h  trains  i.m  Xoltniyliam,  I,L-icesler,  Banlmrv  ;in<l  Oxfoi.l.  to    n.l  from  Southampton.  JiouriRinouth 
and  till'  South  Western  line. 

Bath.  Bristol.  Exeter,  Torquay.  Klngswear.   Plymouth  and  the   Cornish  Riviera  arc  reached  bv 

l-.xpress  Trains  Irom   Leeds,   Wakelield.    Halitax,   llndderslk-ld.    Shet1iel(L   N\>ttini;h,un   and   Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  lind  through  carriages  via 

Redhlll.     Guildlord.     Oxtord      and      Leicester, 

Nottingham,   Sheftield   and   Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  lor 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardlll  &  South  Wales. 


Via  ^LIRJ^LEBONE  h   LOf\pON'S   'POPULJR   TifJUTE  for  STR.lTl'()Rl)-0!\-Al-ON 


All  Express   Tniins  include  Buffet^   Birukfast,  Luncheon,  or  Dining  C'""^- 


O  TICKETS  are  issued  In  advance  at  all  ollices.  or  by  Messrs.  Dean  4  Dawson,  the  Company's  Agents,  K-ho  also  book 
to  the  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  altords  travellers 
choice  ol  route  and  a  reduction  ol  about  30  per  cent,  oft  ordinary  lares. 


PATENT     VICTORIA     STONE 

ESTABLISHED     1868 

L-afd  on  London  Stations  for  over  20  years,  and  is  used  extensively 
by  Great  Eastern,  Great  Western,  Nortli  London,  Great  Central, 
and  other  Railway  Companies  for  Platform   Coping;  and  Paving;,  &c. 

ALL   KINDS   OF   ARCHITECTURAL   WORK   TO   MATCH    PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY,    LTD. 

Head  Offices:    lO,  II,  12,  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  AVITHOUT,  E.G. 


HARLING'S  DRAWING  INSTRUMENTS, 

W.     H.     MARLING. 

47,     Finsbury     Pavement,     London,     E.G. 

Manufactory:    CROSVENOR    WORKS,    HACKNEY. 

-  :  U!LI    lIKli  1^.'.:. 


Taylor's  Patci\t    Shunting    Levers. 

"  Reversers,"    "  Run-thrm 

USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

DerailmBttt 

Impossible. 

INDISPENSABLE  FOR  COLLIERIES 
BREWERIES.    &   OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON   ' 

T..I..1;.  ■    SWITCHES.    LO^DC  ■ 
'■■         7200    GERARD 
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fpEBRUARY    9,    1907. 


The  L'ist  u-ill  Open 


on  Saiinxlay,thc  Dili  Felrvary,  1007,   and  vill  Close  on    or  before  Tuesday,  the  12th  February,  1907. 


THE 


Argentine  Great  Western  Railway  Company, 


LIMITED. 

Incorporated  wider  the  ('ompunies'  Acts  (1S63  to  IVOO). 


SHARE     CAPITAL. 

Issued-5  per  Cent.  Preferred  Stock £1,312,500 

Ordinary  Stock 1,312,500 

162,500  New  Shares  of  £10  each   1,625,000 


DEBENTURF.     CAPITAL. 

Issued-4  per  Cent.  First  Debenture  Stock         £1,675,517 
4  per  Cent  Second  Debenture  Stock  1,700,000 

Unissued-4  per  Cent.  First  Debenture  Stock  .. 


£4.250,000 


3,375,517 
24,483 


£3.400,000 


ISSUE  OF  £600,000  FIVE  PER  CENT.  DEBENTURE  STOCK. 


(Seoi.re.U.yaTriis-t.d£f(l 
subject  to  llio  sppioval  rt 
Stock,  onrryiuK  Interest  iil 
passu  with  the  above  hh. 
amounts,  unmely:  -  For  LI. 
£1.(100  per  mile  of  additioiii 
Company  for  the  time  hiii 
to  be  constructed.) 


Eg  to  tL»Ccmriiy  tleiifbt  tooreatonnd  issue, 
ill  Meetinp  of  the  Company,  further  Debenture 
nt  T  er  annum,  and  ranking  in  all  respeots  pari 
iniiccio  Debenture  Stock,  for  the  following 
mi  lu  .sddilion  a  further  amoimt  at  the  rate  of 
I,  .|iiiri  d  by  the  Company  or  of  new  line  of  the 
ttuiUdjOr  in  course  of  construction,  or  about 


At  102  per  cent.,  payable  as  follows:— 
£5  on  Application. 
£20    „    Allotment. 
£20    „    22nd  April,  1907. 
£30   „   22nd  May,  1907. 
£27    „    17th  July,  1907. 

Total  £102  per  £100  Stock. 

■5, rn,  will  be  issued  to  be  fxchauged  for  l>el»'iiture  Stock  Certificates  on  comple- 
tion of  all  the'paymeiits,  the  registered  Debenture  Stock  being  transferable  m 
amounts  not  involving  u  fraction  of  £1. 

Tl,o  Tr,terpst  is  payable  by  warrant  to  the  Begistered  Holders  of  the  Stock  on 
Jst  Aprn  and  1st  October  in  each  year.  The  first  payment  of  Int«rest-viz.,_C2  per 
iilOO  Stock  being  at  the  r,ate  of  .5  per  cent  iier  anrum  upon  the  amounts  tor  the 
time  being  paid  up— will  be  made  on  1st  October,  19(17. 

Payment  in  full  on  Allotmeut  and  on  the  Instalment  dates  can  bo  iim.le  under 
discount  at  the  rate  of  4  per  cent,  per  annum. 

nliiie  Great  Westrf^m  Railway  Comp.any,  Limited,  have 
nt  Stock  Bank.  Iiimit*d,  and  Parr's  Bank,  Limited,  as 
Tiankersof  the  Companv,  to  receive  Applications  for  tcOO.OdO  5  per  Cent.  Debenture 
Stock  of  the  Argentine 'Great  Western  Baihvay  Company,  Limited. 

"  *      '        r  time  at  the  Company' 


opti. 
the  I 

(•omp;i 


.lilioWe 


Stock  is  redeemable  at 

».  at  11(^  )'er<-ent, ,  on  six  calendar  months'  notice  to 
has  n  srei  eral  charge  upon  tte  undertaking  of  the 
■eoiid  Debenture  Stacks,  and  is  secured  liy  a  Trust- 
made  bilween  the  Company  and  the  'I'mstees. 
?s  of  broad  guage  (5tt.  6in.)  railway  running  from 
nd  IVIendoza  to  San  Juan,  with  branches  to  San 


deertdal.-.l  ..th  Fel^nuoy,  V-«<, 

The  fomvauy  owns  -l*>t  nii 

Villa  Mi'ieedes 'brough  San  1 --   -  ,»   .      , 

■Rnfnel  1  uiiii  deCuyo  and  to  i  he  out>kirts  of  Menu,  za,  and  has  obtained  conces- 
sims  from  the  Argentine  Congress  to  construct  various  important  bi-ancbes  and 
extensions.  The  Company  also  works  the  Argentine  Transandine  Eailway  (109 miles) 
under  Agreement, 

The  BcKcrve  Funds  of  the  Company  on  ^Ist  December  last,  .at  the  market  prices 
of  that  date,  amouli 

The  following  stat 
years : — 

1901-2  

1902-;i  

1903.4  

1904-.5  

190.'i-i;  

The  est 


ted  to  upwards  of  .tl97  000  in  approved  Securities. 

nt  shows  the   results  of  the  working  for  the  past   five 


Receipts, 


Expenses. 
t^Sl  ,2-29 

...   .-ii.'i.oao 

.578,772     ^6.102 

(ii8  ma  ..   .S90.S+1 

741,723    486,050 


Profit. 

.  tins.fiin 


iiiuated  gross  receipts  for  the  thirty  weeks  of  the  present  financial  year 
show  an  increase  of  £116,282  over  the  corresponding  period  of  the  previous  financial 

v^,-  (bo  nnst  ten  years  the  profits  of  the  Company  have,  after  makine  due  pro- 
vi^oii  for  m"  intenance  and  renew.ls,  permitted  :,  Dividend  to  be  raid  upon  both  the 
Preferred  Tnd  Ordinary  Stocks.  For  the  years  ending  30tb  June,  1897, 1898,  and  IS: 
Dividend  at  the  rat*  of  5  per  Cent.  — 
ending  the  :'.Oth  June,  1900,  this  v 
Dividend  has  since  been  maintained. 

Tlie  Cominnv's  construction  programme  includes  several  important  extension-) 
and  branclies,  which,  when  completed,  will  add  about  300  miles  to  the  Company's 
systeui,  making  the  total  mileage  some  764 

Tlie  liL'uies  given  above  show  the  great  development  of  the  traffic.  Large 
additions  t.)  the  stock  of  locomotives  and  wagons  ate  in  consequence  being  made. 
Sn,.  .■  the  Nt  July  last  :!7  heavy  goods  engines  and  4  passenser  engines  have  been 
'.1  ■,,,....1  to  Ar-entina.  and  16  more  heavy  goods  engines  are  to  be  shipped  during_ 
tlH-  next  tiiree"nionths  With  these,  and  tie  engines  shipped 
I'lllil  tiie  total  number  of  engines  on  the  line,  which 
I'Klo'  will  be  increased  to  174.  The  stock  of  wagons,  i 
beeinningof  1906,  wiU  be  increased  to  3,(00  by  the  wagons  s: 

shipped. 


both  Stocks,  and  for  the  yea 
d  to  6  per  cent.,  and  this  rate  o 


the  earlier  part  of 
ftO  at  the  beginning  of 
hich  numbered  l.(i95  at  the 
1  those 


The  Directors  have  authorised  exteusions  of  siding  accommodation,  additions  to 
workshops,  new  running  .sheds,  goods  sheds,  wine  shelters,  and  other  requirements 
necessary  1o  deal  etflcienlly  and  economically  with  the  increasing  traffic. 

The  latest  reports  received  from  Argentina  indicate  an  increased  trafiic  this  year 
iu  excess  of  that  of  preceding  years,  'the  general  prosperi'y  of  the  d'stricts 
served  by  tho  Railway  is  well  evidenced  by  the  large  increu.ses  in  imported  goods. 

The  proceeds  of  the  present  Issue  will  be  applied  to  the  above-mentioned  con- 
struction programme,  additional  r.iUing  stock  ind  accommodations,  and  to  the 
general  requirements  of  the  Railway. 

Apart  from  Contracts  made  by  the  Conii)any  in  the  ordinary  course  of  busines", 


the  loUtiwing  have  been  entered  into 
the  date  hereof: — 

A  Contract  entered  into  on  loth  A 
ment  and  the  Compaii\  f-r  On  r  >ii-t 
an  Agreement  dated  1 7 1 1 1  .M  -  .  ■  ' 
Sheppards,  Pelly,  Pn,  r  ,  I 
each.  A  Trust-deed  for -.-.  in  in-  i  i.r 
the  ConsoUdated  Trust.  I.oniie.i,  :n..l 
A  Contract  dated  tlie  6th  day  of  Fil 
and  Messrs.  Sheppards.  Pelly,  Pri 


Mthi 


the  two  years  immediately  preceding 


,{,■600,000  5  per  cent.  Debenture  Stock. 

The  above  Contracts  may  he  inspect,- 
the  Lists  remain  open,  bet'wc-u  the  lioii 

J,-,. mliiiarv  Sbar.-s  of  t.'O  each  w. 

|SS7.  a-  I.iirt  ,.t  11. ,i^i,l,,niti,„i    f,,r    t 


st,  190.^.  between  the  Argentine  Govern 

tri,  *:,,ii    , -t"   -,iri,-M:-   F-,:ti-n-i-'Tl--'  and  branches  ; 

,1    ,     I.].    '    •■-,,.      !  I  -   1  ■,.Mi|  ;i  r  \  and  Messrs. 

.     -    ,    ,      ;-,  ■,  ■'  -'.shares  of  ,£10 

,  i„  I   (  ,  ,,i     h.,i„,i.,ui-  M...  1,.  H.,iile  between 

lii,-  (oMipaii.,,  ..late.l  111.-  olli  1-Vl.niary,  1907. 

ruary,  I9(i7,  and  made  between  the  Company 

&  Pott,  for  underwriting  the  present  Issue  of 


Villa   M 


A, 


at  the  Company's  Office  on  any  day  while 
:  ten  to  four. 

-  aMotte.I  as  fully  paid  upon  the  10th  June, 

-  iMir.has.- l.v  111.-  Tompaiiyof  the  conces- 

Arj-    ii:  .    K.  |,iii  ii,-  t.ir  the  Railway  from 
,  ,  ,■       I  : ,   1   I    I     1  )  1, 1 1  nary  Stock). 

l,,,i  ,,!   ;  lii.  1   -lie  will  he  giveu  to  the 

,:,  .lu.i  SI, ,11-1 .,  ui  llu-  Company, 
iving   this  Prosneclus,  together   with  the 
rded  to  the  London  Joint  Stock  Bank, 
■  to  Parr's  Bank,  Limited,  4,  Bartholo- 


Holders  ol    rielcM. .1.111.1  lii.lm.io 

Applications  on    the    Form   ace 
dejiosit  of  £.5  per  cent,.,  must   he 
Limited, .'»,  Princes  Street,  London,  E.C., 
niew  Lane,  London,  E.C. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction.  Should 
a  smaller  amount  he  allotted  than  is  applied  for,  the  surjilus  paid  on  Application 
will  be  appropriate.!  towards  the  balance  due  on  Allotment.  Non-payment  of  any 
I  iistalment  upon  the  due  date  will  render  jirevious  payments  liable  to  forfeiture. 

'kerage  of  .'is.  ]ier  cent,  will  he  paid  by  the  Company  in  respect  of  all  allot- 


meats  made  on  applicatii 
Ajiplication  will,  iu  du. 

the  Stock  Exchange. 
This  Prospectus  has  b( 
Prospectuses  and  For 

Company,  Dashwood  U 


ns  from  the  imhlic  bearing  a  broker's  stamp, 
course,  be  made  to  obtain  a  quotation  for  this  Issue 


filed  with  the  Registrar  of  Joint  Stock  Companies, 
of  Application  uiav  be  obtained  at  the  Offices  of  tin 
,9.  New  Brnad  Street.  London,  E.C:  of  the  Bankers 
Messrs.  Sheppards,  Pelly,  Price  A  Pott,  the  Brokers  of  the  Company. 
Dashwood  House.  9.  New  Broad  Str._-el,  London,  E.G., 
7th  February,  1907. 


Tkistkks  for  the  Fivk  i-f.r  i'fnt.  Debenti-be  Stock. 
THE  CONSOLIDATED  TRCST,  LIMITED. 
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£2,000 


FREE  ACCIDENT 
INSURANCE 


£,2000 


For  Sabscrlbers  to  "The  Railway  Times" 

An  arrnncomcnt  has  been  miuln  by  Tiif;  IJMr.ww  TiMr.s  with  The  Ocean 
Accident  and  Onarantee  Corporation,  Ltd.,  wborebv  anv  person  between  tlie 
aces  of  12  and  70  years  forwarding  to  the  Publislicr  ot  Thk  Uailwat  Times 
(cither  direct  ur  throHKh  a  newsagent),  2.5s.  inpn\nicntof  an  annual  .subscrip- 
tion to  TmkKailway  Times,  and  iutiniating  in  writing  his  wish  to  take  advantage 
of  this  offer,  will  receive,  absolntely  free  of  charge,  from  The  Ocean  Corporation 
diri'ct  a  twelve  months' Insurance,  providing: 

X^jUUU    in  case  of  death 

£1,000 
£500  :; 
£2  10s. 


::i  case  of  the  loss  of  two 
..nibs  or  both  eyes. 

case  of  the  loss  of  one 


week    'limit     ten 
[11  in  case  of  Tem- 
porary Tot;il   Disablement. 

Whcresnbscriptionsarcpaidby  Corporations  or  Companies,  an  onifor  niav  l.c 
noinmatcd  to  receive  the  benefit  of  the    free  insurance  in  respect  of   oacli' 


caused  by  an  accident  within  the 
United  Kingdom  to  any  passenger 
train,  public  omnibus,  tramcar,  or 
four-wheeled  or  bansoni  rab  driven 
In-  a  li  •cnsed  driver  piving  for  public 
hire  .  in  which  he  is  travelling  as  an 
ordinary  ticket-bearing  or  fare-paving 
passenger,  season  or  priYilefj»'-ti«^ket^ 
holder,  or  trader's  ticket-ni.ulei-.  or 
as  toe  holder  ot  a  pass. 


snbscription. 


.•.  It  should  be  noted  that  Railv*ay  Officials  travelling 
with    passes   are   covered    by    the    above   offer. 


OCEAN    ACCIDENT    AND   GUARANTEE 
CORPORATION,  LIMITED. 

Funds     -    (31st  December,  irie.-.i    -     £1,452,925 

lasarances  granted  under  the  new  Workmen's  Compensation  Act,  iijoe     Special 
PoUcies  for  DOMESTIC  SERVAMTS,  SHOP  ASSISTANTS,  CLERICAL  STAFF ,  4c. 
Fikf:,  7)rii(,LM:T,  Ktc. 
MOORGATE    STREET,    LONDO.\.    £.«:. 


EXCELLENT  RAILWAY  RESULTS. 


Head    Ollices  : 


With  the  amiijuiiccmcut  ot  tlie  C;:cat  Western  dividend 
on  Thur-sday  the  series  of  Enfjlish  railway  results  for  the 
second  half  of  1906  is  brought  to  a  close.  The  North 
Western  dividend  on  Wednesday  was  regarded  by  the 
Stock  .  E.xchange  with  some  disappointment.  Some 
speculators  had  hoped  for  7.^  per  cent.,  as  against  7'- 
per  cent,  a  year  ago.  But,  though  that  higher  rate  could 
evidently  have  been  paid  with  ease,  the  dividend  is  merely 
maintained  at  the  same  rate  as  a  year  ago— namely, 
/;',  per  cent-  per  annum.  In  addition  the  balance  torwarcl 
is  raised  to  the  exceptionally  large  total  of  ^'120,000, 
^nd  ^30,000  is  carried  to  a  general  reser\e  fund'. 
In  short,  the  divisible  balance  was  /"^G.ooo  larger, 
whereas  only  about  ^53,000  additionaPwas  required 
to  place  the  ordinary  stock  upon  a  7.',  per  cent, 
dividend  basis  last  half-year.  With  its  attention  concen- 
trated upon  the  dividend,  and  in  total  disregard  of  the 
actual  net  earnings,  the  Home  Railway  market  put  the 
price  of  "  Brums  "  down  2^  per  cent,  after  the  announce- 
ment. Truly  it  is  dit'licult  for  a  board  of  home  railway 
directors  to  please  everybody.  For  a  long  time  they  have 
been  accused  of  dividing  prolits  up  to  the  hilt,  and  this 
charge  is  supposed  to  explain  why  the  market  as  a  whole 
is  so  much  out  of  favour  just  now.  But  directly  an 
attempt  is  made,  as  in  this  instance,  to  withhold  prolits,  the 
price  of  the  stock  is  depreciated.  Sliareholders  will,'  we 
imagine,  be  well  enough  pleased  with  the  result,  and' our 
advice  to  them  is  to  take  this  opportunity  of  augmen.ing 
their  holdings.  For  the  year  i(>o'i,  as  a  whole,  the  rate 
\yMd  on  the  ordinary  is  being  raised  to  6;]  per  cent ,  which 
is  the  best  rate  for  seven  years  past,  and  the  figures  indicate 
that  more  could  have  been  paid.  Even  on  the  basis  of 
the  actual  distribution,  the  yield  is  not  much  less  than 
4.1  per  cent.,  and  with  prospects  of  cheaper  money  the 
stock  will  not  long  go  a-begging  in  the  neighbourhood  of 
150.  The  present  price  includes,  by  the  way,  3^;  per  cent, 
of  accrued  dividend.  The  District  R.iilway  dividend  is 
announced  at  the  rate  of  i.}  per  cent,  on  the  guaranteed 
stock,  as  against  1,',  per  cent,  a  year  ago.  Bui  this  declara- 
tion by  no  means  implies  that  the  company  has  earned 
even  its  debenture  interest,  bee luse  the  guaranteed  stock 
has  a  speciallien  upon  the  prolits  ol  the  Cilv  lines  and 
extensions.  On  Thursday  the  Great  Western  dividend  w.is 
declared  at  the  rate  of  7  per  cent,  per  .inntim,  as  against 
the  same  rate  a  year  ago.  At  the  same  lime  the  balance 
forward  is  being  raised  by  nearly  /:40,<joo  to  /.■|S5,,Soj. 
This  balance,  like  that  of  most  home  railways"  at  the 
present  time,  is  a  record  large  sum.  Indeed,  one  of  the 
striking  features  of  the  past  six  months  has  been  the  way 
in  which  all  the  leading  railways  have  refrained  from 
straining  their  resources  to  pay  hii^her  dividends.  On  the 
contrary,  they  h.ive  deliberatcl\  refrained  from  higher 
payments,  and  have  augmented  their  iialances  forward  and 
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other  reserves,  and  have  also  increased  their  expenditure 
upon  maintenance  and  renewals.  Needless  to  say,  this 
policy  makes  for  stability  in  the  future,  and  is  not  one  with 
which  shareholders  generally  will  be  inclined  to  find  any 
fault.  The  North  London  Railway  dividend  announced  on 
Thursday,  at  the  rate  of  si  per  cent,  per  annum,  as  against 
4I  per  cent,  a  year  ago,  proved  to  be  a  ver}  pleasant 
surprise.  That  raises  the  annual  dividend  to  5  per  cent., 
as  against  4iJ  for  1905.  The  immediate  elfect  was  an 
advance  of  5  points  in  North  London  ordinary  to  95. 
Under  the  circumstances  this  stock  ought  not  to  remain 
long  below  p:ir. 


THE  GRAND  TRUNK  HALF-YEAR. 

Yesterday's  drand  Trunk  half-yearly  statement  and 
dividend  for  the  six  months  ended  December  31  last  proved 
to  be  equal  to  the  most  sanguine  anticipations.  The  third 
preference  will  receive  a  dividend  at  the  rate  of  3  per  cent, 
per  annum  for  the  past  year,  and  ^'13,200  is  carried 
forward.  This  compares  with  only  2  per  cent,  for  the  year 
1904  and  a  balance  forward  of  ^4,500.  It  implies  that  an 
extra  sum  of  about  £"72,000  is  being  distributed  after 
meeting  pre-preference  charges,  practically  the  whole  of 
which  has  been  earned  in  the  second  half  of  the  year. 
Something  might  have  been  paid  for  the  first  six  months 
of  the  year,  but  the  board  preferred  the  more  conservative 
course  of  wiping  out  the  arrears  of  taxation  account  which 
it  had  been  decided  to  spread  over  two  years.  The  imme- 
diate effect  of  the  dividend  was  to  lift  the  price  of  the 
ordinary  stock  by  },  and  of  the  "  thirds  "  by  about  }  per 
cent.  This  is  the  best  dividend  ever  paid  upon  the  third 
preference,  though  holders  have  complained  for  some  time 
past  that  the  conservatism  of  the  board  has  prevented  them 
from  enjoying  their  full  share  of  the  increased  profits  of 
the  undertaking.  However,  Grand  Trunk  conservatism 
speaks  for  itself,  and  tiie  third  preference  holders  have  no 
cause  for  complaint  now  that  there  is  an  early  prospect  of 
their  receiving  their  full  4  per  cent,  for  the  year.  The 
New  Year  has  begun  well  for  the  Grand  Trunk,  and  only 
about  /'7o,ooo  additional  net  is  required  to  place  the 
third  pieference  dividend  upon  a  4  per  cent,  basis.  This 
being  so,  the  speculative  attractions  ol  the  ordinary  stock 
are  being  rapidly  realised,  and  we  shall  not  be  surprised  to 
see  a  considerable  appreciation  in  that  issue. 


THE  NORTH  EASTERN  AND  HULL  AND 
BARNSLEY  ACCOUNTS. 

The  North  Eastern  and  the  Hull  and  Barnsley  are  very 
close  neighbours,  and  it  is,  therefore,  something  more  than 
a  coincidence  that  the  North  Eastern  should  have  raised 
its  dividend  last  half-year  by  a  bigger  fraction  than  any 
leading  company,  and  that  the  little  Hull  and  Barnsley 
has  been  able  to  pay  _']  per  cent,  on  its  ordinary  stock  for 
the  past  year — the  best  rate  in  its  history.  In  both  cases 
the  improvement  is  to  be  largely  ascribed  to  the  progress 
of  trade  at  Hull,  where  each  company  possesses  extensive 
dock  accommodation.  The  North  Eastern,  of  course, 
has  been  assisted  by  increased  trade  activity  throughout 
its  extensive  system,  but  special  mention  was  made  in  the 
report  submitted  to  the  siiareholders  yesterday  of  the 
increase  in  receipts  at  Hull.  The  total  revenue  of  the 
North  Eastern  rose  by  £2']~,,(ioo,  and  it  is  a  striking  fact 
that,  after  meeting  extra  expenses  and  capital  charges,  more 
than    half  that  sum  is  available  for  the  puipose  of  raising 


the  dividend  paid  to  the  ordinary  stockholders.  Another 
welcome  feature  was  the  revival  in  its  passenger  receipts, 
which  in  the  course  of  the  six  months  yielded  ^61,700 
additional.  In  spite  of  the  fact  that  ;f 75,000  more  was 
expended  on  maintenance  of  way  and  rolling  stock 
renewals,  etc.,  the  expenses  rose  by  only  X  133,800  in  all. 
This  is  certainly  serious  enough  ;  but  allowing  for  the 
"  permanent "  expenditure  referred  to,  the  extra  cost  of 
handling  the  larger  tr.iffic  was  only  about  ;^6o,ooo,  and  in 
explanation  of  that  increase  it  must  be  remembered  that 
the  company  some  months  ago  made  liberal  concessions  to 
their  men  by  way  of  higher  wages  and  improved  condi- 
tions of  service.  The  capital  account  still  shows  a  rather 
heavy  overdraft  of  JJ  millions,  and  as  expenditure  on  this 
account  is  still  proceeding  at  the  rate  of  about  half-a- 
million  per  half-year  some  provision  will  soon  have  to  be 
made  for  raising  further  funds.  The  Hull  and  Barnsley 
report  to  be  submitted  to  the  proprietors  next  Tuesday 
indicates  that  receipts  last  half-year  rose  by  ;^24.6oo. 
Liberal  additions  were  made  to  expenditure,  the  mcrease 
being  nearly  £"20,000,  tluis  yielding  a  net  profit  of  only 
£^4,700  for  the  six  months.  But  £"22,000  of  addi- 
tional undivided  profit  earned  in  the  first  half  of 
the  year  was  brought  into  the  accounts,  and  these  sums 
together  enabled  the  board  to  raise  the  dividend  from  i-| 
to  2\  per  cent.  Like  its  big  neighiiour,  the  Hull  and 
Barnsley  finds  the  need  for  new  capital,  and  this  it  is  pro- 
posed to  raise  in  the  form  of  new  preference.  At  the 
meeting  next  Tuesday  the  proprietors  will  be  asked  to 
sanction  the  creation  of  /."i, 100, 000  of  new  share  capital, 
though  it  is  very  improbable  that  so  large  a  sum  will  be 
required  for  a  long  time  to  come. 


Weekly    Traffic    Summary. 

The  traflic  receipts  for  the  week  ending  February  3 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^i, 880,009,  which 
was  earned  on  20,587!  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
£1,875,9^8  with  20,363!  miles  open.  There  was  thus  an 
increase  of  ^4,071  in  the  receipts  and  an  increase  of  223I 
in  the  mileage.  The  aggregate  receipts  to  date  (for  five 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  one  week  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ;£^8, 27(1, 380,  in  comparison 
with  ;£'8,o84,455  in  the  corresponding  jieriod  of  1906 — 
increase,  £"101,1)23. 


Great  Northern  Railway  Literary  Society.— As  briefly 
mentioned  last  wceU,  Lord  Balfour  presided  on  Friday 
(Feliruary  2)  at  the  twenty-first  annual  smoking  concert 
of  the  Great  Xortliern  Railway  Literary  Societj',  which  was 
held  at  Queen's  Hall,  Langham  Place.  .\l")out  r.Soo  persons 
were  present,  among  the  number  being  Sir  Francis  Moviatt,  a 
director  ;  Mr.  X.  Ross,  cliief  engineer  :  Mr.  E.  H.  Burrows, 
secretary  ;  Mr.  A.  J.  Brickwell,  surveyor  ;  Mr.  E.  H.  Hilev,  chief 
passenger  agent,  and  Major  Carr,  hotel  manager  of  the  Great 
Northern  liailway.  During  an  interval  in  the  concert  the  chair- 
man, who  had  been  conducted  to  his  seat  bv  pipers,  thanked  the 
organisers  for  providing  the  strains  of  his  national  instrument. 
He  said  he  was  pleased  to  lie  there  with  some  of  his  colleagues  to 
meet  those  who,  like  himself,  were  interested  in  their  railway. 
He  was  glad  they  had  a  society  of  that  kind,  and  it  was  in  the 
interests  of  all  of  them  that  it  should  be  maintained.  It  was 
important  that  those  who  were  at  work  in  their  depot  at  King's 
Cross  should  have  their  leisure  hours  spent  profitably,  and  the 
opportunity  afforded  of  meeting  together  was  an  admirable  one, 
not  only  for  the  individual,  but  tor  the  honourable  service  to 
which  they  belonged.  The  esprit  dc  corpi  which  prevailed  was  a 
splendid  trait  in  our  naticm.il  character. 
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MONEY    AND    STOCK 
MARKETS. 


Sktti.emkxt  Datks 


(Carryover...    Feb.  ^7 
i  Payday Mar.    i 


(  Cirryover...  Keb.  \2 
I  Payday Pcb.  14 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Tear. 

Bank's  Coin  and  Bullion... 

je35,474,141 

^£34,249,496 

.£33,.575,356 

Totel  Reserve  

^25,975,1 11 

^£24,841,091 

^23,791,636 

Proportion  of  Keserve  to 

Liabilities 

49i  per  cent. 

48;J  per  CPnt. 

46;  per  cent 

Notes  in  Circulation 

^27,94;i,ti:w 

je27,85S,405 

^28,233,720 

5  per  cent. 
4jJ  percent. 

.5  per  cent. 
i';  per  cent. 

■Open  Market  Discount 

3|J  percent. 

Bankers'  Clearing-house ... 

^316,182.000 

.£216,570,000 

^231, 81 7,000 

Silver  bars,  per  oz.  (spot)... 

31{Jd. 

3Ud. 

30id. 

Consols  (account)    

865 

87V;-: 

904 

French  3  per  Cents,  (ace.) 

9-tf. 

94f. 

99f. 

Paris  Cheque  Exchange  ... 

25f.  2.5ic. 

25f .  23c. 

25f.  17c. 

New  York  60  days  ditto   ... 

J4.80S 

$4.80.J 

$4.83s 

Rio  de  Janeiro  exchange  . . . 

15Jd. 

1.5Jd. 

ITx^d. 

Valparaiso90-day  exchange 

13i.?d. 

13id. 

15d. 

Calcutta  transfers 

Is.  45\d. 

Is.  45i,d. 

ls.4;d. 

Hong  Kong  transfers    

28.  2}Jd. 

2s.  2;;d. 

23.  O^^jd. 

Shanghai  transfers    

3s.  Ojid. 

3s.  13d. 

28.  )0d. 

The  MoxEY  M.AKKET  is  still  dominated  by  the  uncertainty 
of  .American  exchange,  and  the  export  of  ^'810,000  on 
Thursday,  with  more  to  follow,  is  a  reminder  that  calls 
upon  the  London  market  have  not  ceased.  However,  it  is 
comforting  to  rellect  that  the  Bank  position  is  very  strong. 
and  in  the  past  week  the  reserve  advanced  by  a  further 
j^i,  134,000,  and  is  now  about  2}  millions  in  excess  of  the 
corresponding  total  of  last  year,  W'hilst  the  ratio  is  higher 
at  49"6  per  cent.  However,  internal  trade  demands,  as 
well  as  possible  external  inlluences  of  an  adverse  character, 
make  caution  still  desirable,  and  but  for  these  considerations 
the  actual  position  at  the  moment  would  justify  a  reduction 
in  the  official  rate  to  4  per  cent. 

Stock  M.\kkkts  have  shown  a  rather  better  tendency. 
This  has  not,  so  far,  been  generally  reflected  in  higher 
prices  because  the  Settlement  is  at  hand,  but  there  is  a 
marked  revival  of  confidence  which  may  be  expected 
to  make  for  an  early  improvement.  The  recovery  in 
American  shares,  particularly  noteworthy  yesterday,  has 
helped  to  allay  fears  in  that  quarter,  and  on  the  whole  the 
monetary  position  has  improved.  The  trade  returns  for 
January,  published  on  Thursday  evening,  also  gave  satis- 
faction— showing,  as  they  do,  a  record  total  for  both 
imports  and  exports.  Further  Home  Railway  dividends 
announced  this  week  have  been  .satisfactory,  allowing  for 
the  higlier  balances  forward.  Yesterday  the  feature  was 
the  Grand  Trunk  dividend,  which  was  at  the  rate  of  3  per 
cent,  for  the  year — equal  to  best  anticipations. 

Consols  have  been  fairly  steadv,  being  supported  by 
Sinking  Fund  purchases  and  hopes  that  the  process  of 
redemption  will  be  accelerated  with  the  help  of  the  antici- 
pated surplus  for  the  current  linancial  year.  A  restoration 
of  the  national  credit  is  felt  to  be  so  desirable  a  step  by  all 
authorities,  that  the  Chancellor  of  the  Exchequer  can 
Jiardly  fail  to  yield  to  the  pressure  brought  to  bear  upon 
him. 


Home  Rails,  after  being  dull  through  the  early  part  of 
the  week,  pulled  themselves  together  considerably  towards 
its  close.  Both  the  Great  Western  and  North  Western 
dividends  were  regarded  with  some  dissatisfaction  at  first, 
because,  in  view  of  the  larger  traffic  receipts,  higher  rates 
of  distribution  had  at  one  time  been  reckoned  upon.  But 
the  fact  that  their  increased  profits  are  set  aside  to  meet 
future  requirements  is  far  from  being  an  unwelcome  feature 
to  investors,  especially  as  higher  prices  for  co.il  are  in 
prospect.  This  view  has  encouraged  some  investment 
buying.  In  addition,  the  January  trade  returns,  showing 
advances  of  13-2  per  cent,  in  imports  and  ly.)  per  cent, 
exports,  were  satisfactory,  even  allowing  for  higher  prices, 
which  have  swollen  the  figures  for  last  month.  The 
North  I^ondon  dividend  gave  special  satisfaction,  especi- 
ally in  view  of  the  generally  disappointing  results  of  other 
London  railways.  Central  London  ordinary  and  deferred 
have  been  adversely  affected  by  the  fear  that  the  contem- 
plated abandonment  of  the  uniform  fare  will  have  an 
adverse  effect  upon  receipts.  On  the  other  hand,  it  is 
fairly  clear  that  if  it  is  retained  the  company  will  continue 
to  lose  traffic  through  motor  'bus  competition.  A  sudden 
fall  of  several  points  in  Brighton  deferred  was  brought 
about  early  in  the  week  by  a  poor  traffic  return,  which 
revived  fears  of  adverse  effects  of  tramway  competition. 
Allowing  for  the  dividend  of  5  per  cent,  now  included  in 
the  price,  the  yield  on  the  deferred  stock  is  not  much  less 
than  5  per  cent. 

Canadian  Pacifies  have  recovered  sharply  after  declining 
to  184  early  in  the  week  on  reports  of  severe  weather  in 
the  Canadian  \orth-West.  Grand  Trunks  have  been  firm 
through  the  week  in  anticipation  of  a  good  dividend,  but 
declined  on  Thursday  well  below  the  best.  The  dividend 
announced  yesterday  was  at  the  rate  of  3  per  cent,  upon 
the  "  Thirds,''  and  is  discussed  elsewhere. 

American  Rails  have  responded  in  the  last  day  or  two  to 
the  efforts  of  powerful  manipulators  in  Xew  York.  They 
have  been  assisted  by  the  rather  extensive  "  bear  "  account 
which  now  exists,  and  by  the  more  favourable  disposition 
shown  towards  them  by  investors,  who  are  attracted  by  the 
much  lower  prices.  Atchisons  have  responded  to  an 
official  hint  about  the  distribution  of  profits.  It  is  also 
suggested  that  the  President  will  tone  down  his  anti- 
corporation  policy  in  view  of  the  large  capital  require- 
ments of  American  railroads  for  extension  purposes.  There 
is  certainly  no  doubt  about  these  rei.|uirements,  which,  for 
the  most  part,  are  being  met  by  the  issue  of  short-term 
notes  j'iclding  high  rates.  The  accumulation  of  maturing 
obligations  of  this  type  has  usually  been  the  forerunner  of 
receiverships.  For  the  present  the  recovery  in  Americans 
may  continue,  thanks  to  the  "  bears."  But  investors  siiould 
continue  to  avoid  them. 

The  feature  of  the  foreign  railway  market  has  been  a 
revived  demand  for  .Mexican  Railway  stocks  of  all  kinds, 
and  especially  those  of  the  "old"  company.  This  was 
prompted  by  a  record  traflic  return  for  the  last  ten  days  of 
January.  Buenos  -Ayrcs  and  Rosario  has  continued  to 
suffer  from  the  large  new  issue  of  ordinary  capital  at  par, 
which,  after  allowing  for  the  premium  of  7-1O  per  A  10 
share  put  upon  them  by  the  market,  are  rather  cheaper 
than  the  old  stock.  This  issue  has  also  had  a  restraining 
influence  upon  other  Argentine  R.iils.  Guavaquil  and 
Quito  are  lower  again,  upon  realisations  prompted  by  tlie 
delay  in  paying  the  recent  coupon. 

Copper  shares  have  been  good,  but  South  .\frican  mines 
rather  dull,  pending  the  Settlement  next  week. 

The  principal  movements  on  the  n-eek.  so  far  as  they  relate 
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to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  :— 

Name  of  Stock.        Rise.  Fall.  Name  of  Stock.         Kse.   Fall. 

Br-itish  Funds.  Chesapeake  and  Ohio  ...      \    ...  — 

Consols.  2i  per  cent.   ...  —  ...     ,'  Chicago  Great  Western     \  ...  — 

Do.  (acc'l  2j  per  cent.  —  ...     h  Chicago  Mil.  &  St.  Paul     i   ...  — 

British  Railway  Stocks.  Denver  and  Rio  Grande     .]...— 

Barry  Deferred —  ...  —         Do.    Preferred —  ...  — 

Caledonian     ~  ...  J       Erie  Common    ',   ...  — 

Do.  Pref.  Con.  Ord....  —  ...  —  Do.    ist  Preference  ...  —  ...  — 

Do.  Def.  Con.Ord....  —  ...     i  Do.   2nd  Preference...  —  ...  — 

Central  London     —  ...   .^       Illinois  Central  —  •••  — 

Do.     Deferred  —  ...    i  Louisville  and  Nashville  —  ...   2 

Furness    —  ...  —  Mexican  Central  Cnmn.   i     ...  — 

Great  Central  Preferred  —  ...     ]  Missouri  Kans.  &  Tex.is  2     ...  — 

Great  Eastern    —  ...'acI     New  York  Central    i      ...    — 

Gt.  Nthn.  Pref.  Con.  Ord.  —   ...      i  N.Y.  Ontario  &  Western   i      ...    - 

Do.     Def. Con.  Ord....  —  ...  —  Norfolk  and  Western  ...   i      ...■:-. 

Great  Western  —  ...  2  Do.     Preferred —  ...  — 

Hull  and  Barnslev    i      ...  —     Pennsylvania 1   ■•■   — 

Lancashire  &  Yorkshire  —...  —     Reading  Common     1      ...  — 

LondonBr.  and  S. Coast  —  ...   \\  Southern  Pacific  Conin.   ij   ...  — 

Do.     Deferred  —  ...  —     Southern  Common    i   ...  — 

London  Chat. and  Dover   —  ...  —         Do.     Preferred —  ...  — 

London  and  N.  Western    —  ...   i        Union  Pacific     1     ...  — 

London  and  S.  Western   i     ...  —         Do      Preferred —  ...  — 

Do.    Def.  Con.Ord....  —  ...  —     Wabash   —  •••  — 

London  Tilbury,  etc.    ...   2     ...  —         Do.     Preferred .1   ...  — 

Metropolitan —  ...i>d  Foreign  Railways. 

Metropolitan  District  ...   —   ...   i        Antofagasta    —  ••■   t 

Midland  Def. Ord —  ...  —  Argentine  Grt.  Western  —  ...  2 

North  British  Pref.  Ord.   —  ...      1  Buenos  Ayres  &  Pacilic  —  ...  2 

Do.     Ord ...   I  Buenos  Ayres  Gt.  Sthrn.  —   ...   i 

North  Eastern  Cons.    ...  —  ...     i  Buenos  Ayres  &  Kosario  —  ...  — 

North  Staffordshire —  ...  —         Do.     Deferred  1     ...  — 

South  Eastern    —  ...2xd  Buenos   Ayres   Western  —  ...  — 

Do.     Deferred  —  ...ixd  Cent.  Uruguay  of   Mont.     ;,   ...  — 

Taff  Vale    h  ...  —  Cordoba  &  Ros.  ist  Pref.  —  ...  — 

Indian  Kailvays.'  Cordoba  Central  ist  Pref    —  ...   I 

East  Indian  "A"  —  ...  —     Costa  Rica —  ...    1 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central   —  ...  — 

Madras  5  per  cent I      ...  —     Interoceanic  Pret 1   ...  — 

Colonial  Railii'avs.  Leopoldina     —   ...  ,^ 

Canadian  Pacific  —  ...     i     Mexican  Ordinary    —  ...  5 

Grand  Trunk  of  Canada     \   ...  —  Do.    ist  Pref.,  8  p.c...  —   ...  2.J 

Do.  4  p.c.  Guaranteed  —  ...  —  Do.   2nd  Pref.,  6  p.c.  —  ...  ;,', 

Do.    1st  Preference  ...     1  ...  —     Mexican  Southern    —  ...  — 

Do.   2nd  Preference...  —   ...  —     Nitrate  Ordinary  —  ...     { 

Do.    3rd  Preference...     i   ...  —         Do.     Deferred  J   ...  — 

American  Rail-duiys  Ottonian(Smyrnato Aidin)— ...  — 

Atchison  Common    2\   ...  —     San  Paulo  —   ...   2 

Baltimore  and  Ohio i   ■•■  —     South  Austrian  —  ...  — 


ALTERATION  OF  LUDCATE  HILL  STATION. 


The  alterations  abiuit  to  be  made  at  Ludgatc  Hill  Station  will 
he  of  an  extensive  character.  lust  before  the  amalgamation  of 
the  London  Chatham  and  Dover  Railw.ay  with  the  South  Kastern 
elaborate  plans  w-ere  prepared  for  a  new  Ludgate  Hill  Station, 
the  necessity  for  which  had  been  evident  for  many  years  ;  hut 
when  the  working  arrangement  was  made  between  ihe  two  com- 
panies nothing  more  was  heard  of  this  reform,  although  public 
attention  was  continually  called  to  the  inconveniently  crowded 
state  of  the  platforms.  '  Some  lelief  was  gained  by  making  St. 
Paul's  a  terminus  for  certam  traffic,  and  transferring  tlie  Con- 
tinental starting-place  to  Holborii.  The  new  work  is  to  be  com- 
menced within  the  next  month.  .At  the  present  time  there  are 
two  main  Imes  between  two  platforms,  and  two  lines  outside.  The 
low  wooden  platforms  are  built  on  the  Continental  system,  and 
passengers  have  practically  to  climb  into  the  carriages.  One  of 
these  insigniticant  structures  employed  for  the  main  line  trains 
will  be  eiitirelv  done  away  with.  'I'he  local  train  line  running 
hy  the  side  of' the  \ew  Bridge  Street  wall  will  be  taken  up,  and 
it's  place  occupied  by  a  widened  platform,  which  will  also  be 
extended,  and,  when 'completed,  will  be  32ft.  wide  and  450ft.  in 
length.  It  will  also  be  raised  to  the  level  of  the  train  footboard, 
as  on  other  railway  systems.  'l"he  local  line  will  be  transferred 
to  the  other  side  of  this  platform,  and  this  will  relieve  some  of 
the  pressure  and  vibration  on  the  outer  wall.  It  is  possible  that 
the  removal  of  the  present  main-line  platform  may  result  in  the 
construction  of  an  additional  set  of  metals  for  main-line  trains  : 
but  in  any  event  the  doing  away  with  the  present  little-iised  m.iin 
line  platform,  tlie  widening  and  leni^thening  of  the  li'C.il  line 
platform,  and  the  rearrangement  of  the  metals  will  result  in  a 
gre.it  addition  to  the  comfort  ol  passengers.  It  is  believed  that 
iii  place  of  the  present  awkward  staircase  leading  to  the  local 
platform  a  commodious  set  of  stairs  will  be  bmlt  outside  imm  the 
cab-rank. 


DIVIDEND    ANNOUNCEMENTS. 


[The  d.ite  given  in  p.irentheses  is  that  on  which  the  .uinouncenient  was  made.] 

London-  .\xd  North  WiiSTEi^x  R.xii.w.w  (February  6).— .A.t  the- 
rate  of  7]  per  cent,  per  annum,  as  compared  with  7]-  per  cent, 
per  annum  for  the  corresponding  half  of  11)05.  The  balance 
carried  forward  is  about  i:i20,ooo,  as  compared  with  i.93,f<74. 
Subjoined  is  a  statement  of  the  dividends  paid  during  the  last 
ten  years  :  — 


1S07  . 
iSqS., 
iSg.).. 
1900., 
11)01  .. 
11)02. 
I90.V. 
11)04.. 
1905. 
190(1. 


June 


Decembe 
-  i'l  "7  ' 
.~4     o     ' 


i-'   15 


.^."6     6     (1 


Gre.\t  Western-  R.mi.w.w  (February  7).— At  the  rate  of  7 
per  cent,  per  annum,  with  a  balance  of  about  l.^sfioo,  against  a 
dividend  at  the  same  r.itc  and  a  balance  of  ,£40.900  carried 
forward.  Subjoined  is  a  statement  of  the  dividends  paid  during 
the  past  ten  years  : — 

lime.  December.  Year. 


1897.. 
1S9S.. 
1S99.. 
1900.. 
1901.. 
1902.. 
190.V. 
11104.. 
1905.. 
1906.. 


I    17 


.£.6      O 


Average. ..^1    15     ;,     i.i     7     o     i5     -     3 

Brecon-  .\sd  Merihvr  R.mi.w.w.— At  the  rate  of  4  (against  4) 
per  cent  per  annum  on  the  first  preference  stock,  and  at  the  rate 
of  2  per  cent,  per  annum  on  the  second  preference  stock,  carry- 
ing forward  £357. 

Cl.E.\TOR  .AND  WoKKiNi.roN  jrNCTHix  K'.\i i.w.w.— A  dividend 
of  2  per  cent,  for  the  past  h.ilf-year  on  the  ordinary  stock,  carry- 
ing forward  £452. 

K.\ST  .\N-D  West  Yokksiuki.  Unidn  Kaii.w  avs.— .At  the  rate  of 
4  per  cent,  per  annum  on  the  preference  stock,  carrying  forward 
a  balance  of  £.579. 

FoRCKTT  R.iiLW.w  —At  the  usual  rate  of  5  per  cent,  per  annum. 

Isi.E  OF  Wight  Railway.— .\t  the  rate  of  3 1  (against  3)  per 
cent,  per  annum  on  the  deferred  converted  ordinary  stock. 

M.ARVfOKT  ANFJ  CARLISLE  Rai  LWAY— .\t  the  rate  of  y}j  (against 
6i|)  per  cent,  per  annum. 

Metropolitan  District.— .\t  tne  rate  of  1 .1  per  cent,  per 
annum  on  the  4  per  cent,  guaranteed  t tuck,  against  lifor  the  corre- 
sponding half  of  1905. 

North  London  Raii,wav  (h^ebruary  0).— .\t  the  rate  of  5,^ 
per  cent,  per  annum,  carrying  forward  .£5,276.  A  year  ago  the 
dividend  announced  was  at  the  rate  of  4^  per  cent,  per  annum, 
and  £4.951  was  carried  forward. 

RaTlw.\v  Dehkntuke  .\nii  (iENEKAi.  TuTsr.— 3  per  cent., 
making  5  per  cent,  for  the  ye.ir.  -A  year  ago  the  dividend  was  at 
the  same  rate. 

Railway  Share  Trisi  anh  .Alencv.— 3  per  cent.,  making  5 
per  cent,  for  the  year,  being  the  same  as  for  the  previous  year. 

Electrification  of   Main    Lines  of   Railway.— The    Prussian 

.Minister  of  Railways  has,  according  to  the  Coloi^ne  Gazette,  long 
had  under  his  consideration  a  scheme  for  the  use  of  electricity  on 
certain  main  lines  of  railway,  and  the  question  of  its  adoption  has 
now  been  answ-ered  in  the  affirmative.  In  the  first  instance  an 
experiment  will  be  carried  out  on  the  section  of  rail  between  Kiel 
and  Altona,  a  distance  of  fi2  miles,  and  it  will  depend  on  the  results 
of  this  test  whether  the  system  will  be  introduced  on  still  greater 
lengths  of  railway.  The  electrification  of  this  line  from  Altona  to 
KicT  will  not  only  apply  to  the  passenger  traffic,  but  all  the  goods 
traffic  also  will  be  worked  by  electricity.  This  will  be  done  in 
order  to  prove  whether  in  the  present  state  of  electro-teclinical 
development  it  is  possible  to  arrange  for  handling  the  whole  of 
the  tralfic  on  a  railway  over  which  many  trains  are  run  with  the 
entire  suppression  of 'steam  traction.  The  necessary  preliminary 
steps  for  carrying  out  this  work  l.ave  already  been  put  in  hand, 
and  it  is  therefore  possible  that  the  electric  w^orking  of  tliisrailw.ay 
may  be  commenced  during  the  course  of  the  present  year. 
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KEW     PASSENGER     TANK     LOCOMOTIVES    OF    THE 

LONDON    BRIGHTON     AND    SOUTH     COAST 

RAILWAY. 

For  the  working  of  suburban  services  and  longer- 
distance  slow  passenger  trains  the  London  Brighton  and 
South  Coast  Railway  Company  have  recently  introduced  a 
new  tvpe  of  4-4-2  passenger  tank  locomotive.  These 
•engines  bear  a  striking  resemblance  to  the  tank  locomotives 
which  have  been  built  during  recent  years  by  Mr.  Ivatt  at 
the  Doncaster  Works,  and  adopted  for  the  Great  Xorthern 
suburban  traffic.  The  Brighton  company's  engines  have 
cylinders  (inside)  i/Vin.  diameter,  and  26in.  stroke  ;  the 
bogie  wheels  are  3ft.  din  ,  the  coupled  wheels  5ft.  6in.,  and 
the  trailing  wheels  4ft.  in  diameter.  The  coupled  wheel- 
base  is  8ft.  cjin.,  the  bogie  wheel-base  3ft.  6in.,  and  the 
total  wheel-base  28ft.  ii.'.in.  The  boiler  barrel  has  a 
<liameter  of  4ft.  3in.,  a  length  of  loft.  io|in.,  and  has  its 
centre  line  pitched  8ft.  lin.  from  rail-level.  The  working 
pressure  is  i/olb.  per  square  inch,  and  the  grate  area 
i-'43  Eq.  ft.  The  total  heating  surface  is  i,040"88  sq.  ft., 
to  which  the  tubes  contribute  947"63  sq.  ft.,  and  the 
fire-box  the  remaining  9325  sq.  ft.  There  is  a  tank 
capacity  of  1,983  gallons  of  water,  and  a  bunker 
space  for  3  tons  5cwts.  of  coal.  In  working  order, 
these  engines  have  a  weight  of  68  tons  6cwts.,  of 
which  17  tons  9cwts.  is  on  the  bogie  wheels,  36  tons  i2cwts. 
on  the  coupled  wheels,  and  14  tons  5cwts.  on  the  trailing 
wheels.  The  tractive  force  amounts  to  18,7201b.  Three 
engines  of  this  type  have  already  been  introduced  on  the 
Brighton  line,  these  bearing  the  numbers  595 — 597,  and  the 
accompanying  photograph,  which  we  reproduce  by  the 
courtesy  of  Mr.  D.  Earle  Marsh,  M.Inst.C.E.,  the  loco- 
motive, carriage,  and  wagon  superintendent  of  the  I^ondon 
Brighton  and  Si>uth  Coast   RaiKvav  Comiianv,  from  whose 


DINING    CAR    ON    THE    RHODESIA     RAILWAYS. 


\Vc  illustrate  below  the  interior  of  a  new  dining  car 
which  has  recently  been  put  into  service  on  the  Rhodesia 
Railways    between   Salisbury    and    Bulawayo.     This    car 


Rhodesia    Railway    Dining    Cai . 

has  been  converted  from  an  ordinary  private  saloon, 
and  the  whole  of  the  alterations  were  carried  out 
in  the  workshops  of  the  Rliodesia  Railways  at  Umtali. 
The  car  is  one  of  the  most  complete  and  up-to-date  dining 
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New    Passenger   Tank   Locomotive  of  the    London    Brighton   and    South    Coast    Railway 

designs  the  locomotives  have  been  built,  illustrates  loco- 
motive Xo.  597.  This  engine  differs  from  the  first  of  these 
engines  in  that  it  is  fitted  with  a  clerestory  root  over  the 
cab  ;  but  with  this  e.\ceplion,  and  one  or  two  other  minor 
details,  all  three  engines  are  alike.  They  are  slated  to  be 
giving  satisfactory  results,  and  are  proving  their  ability  to 
deal  with  heavy  suburban  trainloads. 


cars  in  South  Africa,  and  its  appointments  indicate  that 
the  management  of  the  Rhodesia  Railways  is  prejiared 
to  meet  the  demand  of  the  travellers  for  convenience, 
and  even  luxury,  as  thoroughly  as  home  railways.  Our 
acknowledgments  are  due  to  Mr.  R.  I.  Hackshaw,  secretary 
of  the  I'ihodesia  Railways,  for  the  opportunity  of  repro- 
ducing the  above  photograph. 
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MEETINGS   &  REPORTS. 

FORTHCOMING   MEETINGS. 

Feb.  II     (.1/i>».)-Edinljnrgli    ard    Bathgate    Eailway   Company      (Half- 

vearlv),  Edinhur.i;h. 
Feb   12    (7"»,-s.)— Baker    Street  and    Waterloo    Railway     (Halfyenrly), 

Hamilton  House,  Victoria  Embanl;mcnt,  at  4. 
Feb  I'    (r,/rs.)— Hull  and  Barnsley  Eailway  (Half-yearly),   Winchester 

House,  E  C,  at  12. 
Feb.  12    (Aicvl-Taff  Vale  Railway  (Half-vearly),  Bristol,  at  2. 
Feb'  i"-    {Tiu-. )— Whitechapel  and  Bow  Railway  (Half-yearly|,4i,  Trinity 

Squaie,  Tower  Hill,  E  C,  at  3.[5- 
Feb.  I-,    (HV</.)— East  and  West  Yorkshire  Union  Kailw.  ys  (Half-yearly), 

Hotel  Metropole,  Leeds,  at  2. 
Feb   IS    (HVrf)— Fntness    Railway    (Half-ye,iily),     14,     Gre.it     George 

Street,  Westminster,  S.U'.,  at  12. 
Feb.  13    (HVrf.)— Great    Northern    Railwav     (Ireland)       (Half-yearly), 

Dublin,  at  12. 
F"eb    14  (r/(»rO-Argei,tine    North    Eistern    Eailway      (Extraordinary 
Creneral),  Salisbury  House,  Finsbury  Circiis,  E.C., 
at  12. 
Feb.  14  (n;//)s.)— Dublin    and   Lncan   E'ectric    Eailway      (Half-yearly), 

Dublin,  at  12. 
Feb   14  ('f/H(/s.)— Dublin    and   South    Eastern    Railway       (Half-yearly), 

Dublin,  at   12. 
Feb.  14  (r/i»',v)— East  Lincolnshire  Eailway  (Half-yearly),   King's   Cross 

Station,  at  12.30 
Feb.  14  (n;»),s.)-Fishguard  and  Eosslare  Railways  and  H.rbours  (Half- 
yearly),  Paddington  Station,  at  2.30. 
Feb   14  (77(/()s) -Great    Northern    Piccadilly    and    Brompton     Eailway 
(Half-yearly),  Hamilton  House,  Victoria  Embank- 
ment, at  4. 
Feb.  14  (r/(»rs.)— Great  Southern  and  Western  Eailway  (Ireland)  (Half- 
yearly),  Kingsbridge  Terminus,  Dublin,  at  2. 
Feb.  14  (77i»;s.)— North  London  Railway  (Half-yearly),    Euston  Station, 

at  I. 
Feb.  15      (/-//.I— Birmingham  Eailway   Carriage  and  Wagon  Company 

(Annual),  Grand  Hotel,  Hirmingham,  at  12. 
Feb.  15      (/•')7.)— Brecon   and   Merthyr  Tydfil  Junction  Railway    (Half- 

yearlv),  Palmerston  House,  E.C.,  at  i. 
Feb   IS      (/-"i/.)— Great  Northern   Railway  (Half-yearly),    King's    Cross 
Station,  at  12.     Followed  by  a  Wharncliffe  Meetnig. 
Feb.  15      (Fm.)— Great    Western    Railway    (Half-yearly),    Paddington 

Station,  at  i. 
Feb.  T5       (Fr/.)— London    and    North    Western    Railway    (Half-yearly), 

Euston  Station,  at  12. 
Feb  1=;       (Fn.)— midland    Railway     (ll.ilf-vearlv),      Derbv,     at      1.30. 

p'ollowed  by  a  Wh.uncliffe  Meeting,  at  2. 
Feb.  I  =;      (F)  I.)— Eailway  Debenture  and  General  Trnst  (,\nnual).  Cannon 

Street  Hotel,  at   12. 
Feb.  15      (F)7  I— Eailway  Share  Trust  and  Agency     (.\nnuall,    Cannon 

Street  Hotel,  at  12,30. 
Feb   20    (Il'tJ.)— Metropolitan   District  Eailway     (Half-yeailyl,     West- 
minster Palace  Hotel,  S.W..  at  12. 
Feb    ^o    (HV(/I— North   East  London  Railway    (Ordinary  General),    at 

31,   Budce  Row,  E.C.,  at  2. 
Feb.  20    (IlVi/.;— Port  Talbot  Eailway  and  Docks  |H  df-yearly),   Padding- 
ton, at  2 
Feb.  21  (7"/i/".v)— Axminster     and    Lyme    Eegis    Light    Railway   (Half- 

yearlv),  Waterloo  Station,  at  2. 
Feb.  21       {l-'ii] — Didcot  Newbury  and  Southampton  Eailway  (Half-yearly), 

Westminster  Palace  Hotel,  at  12.30. 
Feb.  2S(F/;;i/.<;  1— Ehondda  and  Swansea  Bay  Eailway,    Hotel    Metropole, 

at  2.30. 
Mar  22      (F/;.)— Metropolitan   Railway   of  Constantinople    (.Annual),   i, 
Walbf.ok,  E.C.,  at  12. 

HULL    AND    BARNSLEY     RAILWAY. 

The  half-ye.uiy  ,icc mnt^   to    December   31,    i()ofi,  were  issued 
oil  Tuesdav.     Our  usu.il  analysis  is  appended. 
C.vi'i  r.\i,. 

Total  expenditure  .i7-^i7,'>$') 

Total  receipts  (allocated  as  follows)  7,733,402 

Ordinary  stock   £3,300,000 

■  'reference  stock     750,000 

Debenture  stock     3i57**>i>47 

Premiums    2,610 

Advance  by  N.E.R.C ioi,>)35 

Balance  to  debit  of  capital  account  .{'104.4O6 

The  capital  expenditure  in  the  past  half-year  amounted  to 
-f ^5.345-  Estimated  further  expenditure— In  the  current  half- 
year,  "^"157,075  ;  in  subsequent  half-years,  nnceri.iin.  Capital 
powers  and  other  available  assets,  £'1,970,532, 


Rkvilntk. 

This  account  for  the  half-year  ending  December  31   shows  the 

receipts  to  have  been  as  follows  : — 

'^  1005.  jyo6. 

P.asseng6rs,  parcels,  etc .tMi-M**  •••  -^'S.ioi 

Goods,  minerals,  and  live  stock li)4,>f2o  ...  222,S43 

Transfer  fees  ,"S  ■■  „90 

Dock  receipts .So>2^  ■■  4^40 

Rents,  less  repairs,  etc I'.i/?  •■•  J'o"'^ 

Mileage  and  demurrage  ^^^^-i  ■■■  "'"39 

Miscellaneous '/''  ••■  '9^ 

Total  receipts .t269,c:)i2     ...     ;^294,54I 

Total  expenditure 134.02^'     ■•■        '74.'*9i 

Net  receipts     AiU.'AS     ■•■      £"ii9.f'S0- 

Balance  from  previous  account 20,013     ...  42, "'3 

Total  net  revenue .ii.34.999  •■•  .i'i/>i.Si3 

Prior  ch.arges .t'>6.959  •■•  £b(\9^[ 

Dividend  on  3.5  per  cent.  pref.  slock  I3.I-.T  ■•■  l^'^t^ 

Dividend  on  ordinary  stock    45.37.T  ■•■  '■*'"2° 

Balance  to  next  account  9.540  ...  7,407 

Total £-134.999     •••     £161,813 

The  receipts  for  the  past  half-year  show  an  increase  of  £24,629, 
the  expenses  an  increase  of  £.J9.¥h,  and  the  net  receipts  an  increase 
of  {.^M'^.  The  latio  of  expenses  to  receipts  is  59-38  per  cent.,  as. 
against  57'40  per  cent. 

Tl{.\l-HC,    ETC. 

Half-year  ending  December  31.  1905.  ,'?'^' 

Passengers  carried    —  ■■■  3°5>"i4 

Season-tickets    —  ■••  -°' 

Mileage — Lines  owned     75  •••  75 

„        Lines  worked   nj  •■•  "i 

,,         Foreign  lines  run  over  ...  24  ...  24 

„         Total  operated iioj       ...  noj 

Train  mileage— Passenger 250,895     ...        287,710 

Goods    929,758     •■■        691,257 

Total 880,653     •••       978,07 

The  report  states  : — 

•■  Sliips  of  a  total  tonnage  of  1,076,202  tons  have  entered  the- 
Alexandra  Docks  during  the  half-year  in  the  following  propor- 
tions (exclusive  of  vessels  entering  for  use  of  dry  docks  only), 
VIZ.— steamships,  1,009,396  tons  :  sailing  ships,  66,806  tons,  being 
an  increase  of  163,839  tons  compared  with  the  corresponding 
half-year  of  1905.  'The  total  tonnage  shown  as  using  the  docks 
at  Hull  during  the  year  1906  has  been— Xortli  Eastern  Railway 
Docks,  3,092,753  tons';  Alexandra  Docks,  1,962,013  tons;  total, 
5.054,766  tons.'  Tonnage  in  1905,  4,365,311  tons— increase, 
689,455.  The  large  expansion  in  coal  traffic  has  necessitated 
the  provision  of  considerable  additions  to  the  siding  accommoda- 
tion of  the  line  and  the  purchase  of  further  locomotive  engines, 
and  to  meet  this  and  other  necessary  capital  expenditure.  A  reso- 
lution will  he  submitted  at  the  half-yearly  meeting  to  authorise- 
the  creation  and  issue  of  new  preference  stock  in  accordance 
with  the  company's  Parliamentarv  powers.  The  siiort  line  of 
railway  to  connect  the  Frickley  Colliery  with  the  Wath  bianch  is- 
rapidly  approaching  completion.  A  bill  has  been  deposited  in 
Parliament  to  authorise  the  company  to  construct  a  pier,  or 
landing  stage,  on  the  river  H  umber,  commencing  at  the  entrance 
lock  and  extending  westward  along  the  frontage  of  the  Alexandra 
Dock  and  a  portion  of  the  Hull  Corporation's  property  known  as 
the  Western  Reservation,  and  for  other  purposes,  and  this  bill 
will  be  submitted  at  a  Wharncliffe  meeting  to  be  held  at  the 
termination  of  the  half-yearly  meeting.  A  bill  promoted  by  the 
Midland  Railwav  Company  containing  clauses  empowering  that 
company  to  join  with  the  Great  Central  and  Hull  and  Barnsley 
companies  in  constructing  and  working  the  railway  transferred 
to  the  joint  committee  of  the  two  last-named  companies  by  the 
Hull  and  Barnsley  and  (jreat  Central  I^ailway  Companies'  Act  of 
1906  will  also  be  submitted  at  the  Wharncliffe  meeting.  The 
Corporation  of  Hull  have  appointed  Mr.  Arthur  RoUit  to  be  ,t 
director  of  the  company  in  succession  to  Sir  James  Woodhousc.' 


BAKER    STREET    AND    WATERLOO    RAILWAY. 

The  accounts  for  the  half-year  ended  December  31  show  that 
the  capital  created  consists  of  £2,673,000  in  shares  and  £761,000 
in  debenture  stock — total,  £3,434000'.  The  amounts  received  to 
date  respectively  are  £2,236,968  and  £661,000.  The  capital 
expenditure  during  the  half-year  was  £87,577,  making  the  total 
capital  expenditure  £2,906,025.  The  revenue  account  shows 
tliat  the  receipts  from  all  sources  were  £44,580.  The  working^ 
expenditure,  so  far  as  pa^'able  by  the  company,  has  been"£33,328 
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Maintenance  01  way,  works,  and  stations,  and  i;encral  cliarges 
are  payable  by  the  Underground  Electric  Railways  Company 
until  the  construction  of  the  railway  has  been  completed.  The 
balance  carried  to  the  credit  of  net  revenue  account  is 
.£"ii,2-;2,  and  this,  with  other  items,  makes  the  total  credit 
214,578,  which  is  absorbed  by  the  payment  of  interest  on 
debenture  stock  and  of  rents.  Interest  at  3  per  cent,  per 
annum  on  the  share  capital  is  payable  by  the  Underground 
Klectric  Railways  Company  during  construction,  and  warrants 
for  this  interest  for  the  half-year  have  been  issued.  The  number 
of  passengers  during  the  half-j'car,  including  estimated  journeys 
by  season-ticket  holders,  was  6,79i),895,  while  for  the  sixteen 
weeks  during  which  the  railway  was  open  during  the  preceding 
half-year  the  number  was  3,006,276.  The  train  miles  run  were 
414,508,  representing  1,100,032  car  miles.  The  report  states  that 
the  opening  of  the  Great  Xorthern  Piccadilly  and  Brompton 
Railway  on  December  15  has  placed  many  important  parts  of 
London  in  direct  communication  with  the  places  served  hv  this 
railway,  and  the  exchange  of  passengers  at  Piccadilly  Circus 
shows  that  the  public  appreciate  the  value  of  the  new  facilities. 
The  adoption  of  clitTerential  fares,  instead  of  a  uniform  fare  of 
2d.,  which  took  place  on  July  22  last,  has  resulted  in  a  satisfactory 
increase  of  traffic  and  revenue.  Through  bookings  are  now  in 
operation  with  the  District,  the  Great  Northern  Piccadilly  and 
Brompton,  the  Metropolitan,  the  City  and  South  London,  and  the 
London  and  South  Western  railways,  and  the  through  traffic  is 
increasing  satisfactorily.  The  interchange  of  passengers  with  the 
Central  London  Railway  at  Oxford  Circus  also  shows  a  steady 
growth.  The  proposed  extension  from  Edgvvare  Road  to  Pad- 
dington  has  not  yet  been  commenced,  but  the  matter  is  under 
the  consideration  of  the  board. 


GREAT    SOUTHERN    AND    WESTERN    RAILWAY. 

The  half-yearly  accounts  to  December  31,  1906,  were  issued  on 
Tuesday.     Our  usual  analysis  is  appended. 

C.\PIT.\I.. 

Total  expenditure    _f  14,238,325 

Total  receipts  (allocated  as  follows) I3,(X)8,343 

Ordinary  stock  £^5,325.520 

Prefcrenc  stock    ~397o,456 

Geashill  Ivxtension  stock 27,480 

Debenture  stock     3,974,834 

Premiums  .=>50,253 

Baronial  guaranteed  shares    120,000 

Balance  to  debit  of  capital  account    ;f26g,7S2 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  £25,665,  of  which  ;£i4,866  vvas  on  lines  open  for 
traflfic,  and  £10,799  ""  working  stock.  Estimated  further  expendi- 
ture— In  the  current  half-year,  £86,225  ;  in  subsequent  half-years, 
not  ascertained.  Capital  powers  and  other  available  assets 
£888,927. 

Revexue. 
The    revenue  account  for  the  half-year  ending   December  31 
shows  the  receipts  to  have  been  as  under  : — 

1905-  1906. 

Passsengers— F'irst-class £27,639  ...  £30,224 

„                Second-class 33,i.l6  ...  33.976 

„                Third-class    218,165  •■•  228,417 

.,               Periodical  tickets 4,616  ...  4,o()5 

Parcels,  horses,  etc 58,223  ...  59,277 

Mails 28.599  ...  28)802 

Goods  225,408  ...  232,263 

Minerals  42,673  ...  41,8^2 

Livestock 60,469  ...  70,6'^7 

Mileage  and  demurrage  30  ...  161 

?«"'%•■■; +709    ...  4,765 

Transfer  fees 161     ...  161 

Total  receipts £705,828  ...  £736,610 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  under  : — 

Maintenance  of  way,  etc £100.411  ...  £104,045 

Locomotive  power    118,448  ...  119.719 

Carriage  and  wagon  repairs  30,962  ...  33,802 

Traffic  expenses 98,665  ...  ib'i.'95o 

General  charges 18,810  ...  19,883 

Lawcharges   2,756  ...  2,77b 

rarliamentary  expenses  654  ...  86 

Compensation — Passengers    1,025  •••  '.077 

„                 Workmen 1,765  ...  1,874 

„                 Goods 2,283  •••  1,525 

Rates  and  taxes 23,641  ...  21,872 

Rent  of  stations 2  ...  106 

Queenstown  tenders 964  ...  940 

Total  expenditure  £400,40<')    ...    £411,649 


The  net  revenue  account  for  the  half-j-ear  and  the  proposed 
appropriation  of  the  balance  available  for  dividend  may  be 
summarised  as  follows  : — 

Balance  from  previous  account  £19,298     ...       £32,763 

Net  earnings   305,422     ...        324,961 

Interest —        ...  521 

Baronial  guarantees  1I1219     ...  7,26r 

Total £3.-i5,9.-!9     ■■■  £365.506 

Prior  charges  £90,052     ...  £100,184 

Preference  dividends 79,209     ...  79,410 

Dividend  on  ordinary  stock io6,5iOrt  ...  113,1676 

Dividend  on  Geashill  Exten.  stock  275c  ...  2751/ 

Transfer  to  reserve  fund    —        ...  — ' 

Transfer  to   general     improvement 

h'ust 5,000    ...  5,000 

Transfer  to  fire  insurance  fund  3,000     ...  — 

Balance  to  next  half-year 51,893     ...  67,470 

Total £335,939    -     £365,506 

(1  At  4  pir  ccnl.  ptr  .innum.  b  At  4]  per  cent,  per  annum,  c  At  2  per  cent,  per 
.innum  (p:iy.ible  out  of  net  receipts  of  Gcishill  Extension  sep.ir.itc  undert.iliing).  (I  At 
2  per  cent,  per  annum  (payable  out  of  the  net  receipts  of  Geasiiill  Extension  separate 
undertaxinii). 

The  receipts  for  the  past  half-year  show  an  increase  of 
£30,781,  the  expenses  an  increase  of  £11,242,  and  the  net  receipts 
a  decrease  of  £19,539.  The  ratio  of  expenses  to  receipts  is  55-88 
per  cent.,  as  against  5672  per  cent. 

Trakfic,  etc. 
Half-year  ending  December  31.  1905.  1906. 

Passengers— First-class   102,364     ...        109,861 

„  Second-class    224,488     ...        225,688 

„  Third-class  2,821,213     ■•■     -,94i,352 

„  Total     3,148,065  ...  3,276,901 

Season-tickets 1,647  ...  «      1,687 

Mileage — Lines  owned    963  ...  962J 

„  Leased  or  rented     120  ...  158} 

„  Foreign  lines  worked  over  9}  ...  8} 

„  Total  1,092:3       ...        1,1291 

Train  mileage— Passenger 1,846,577     ...     1,953,465 

Goods     970,232     ...     1,033,163 

Total    2,816,809     •■•     2,986,628 


FURNESS    RAILWAY. 

The  half-yearly  accounts  to  December  31,  ic/y"),  were  issued  on 
Thursday.     Our  usual  analysis  is  appended. 
Capitai,. 

Total  expenditure    £6,853,328 

Total  receipts  (allocated  as  follows) 6,822,079 

Ordinary   stock £2,642,000 

Preference  and  guaranteed  stocks...       2,401,500 

Debenture  stock 1,730,441 

Premiums    48,138 

Balance  to  debit  of  capital  account    £31,249 

The  expenditure  in  the  past  half-year  shows  a  credit  of  £15,916. 
£7,796  was  expended  on  lines  open  for  traffic,  and  £97530  on 
working  stock,  while  on  docks  and  steamers  there  was  a  credit  of 
£1,409.  Estimated  further  expenditure — In  the  current  half-year, 
£42,898  ;  in  subsequent  half-years,  not  yet  determined.  Capital 
powers  and  other  available  assets,  £392,116. 
Re  VEX  UK. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half-year 
ending  December  31  : — 

1905.  J  906. 

Passengers,  parcels,  mails,  etc £74,722     ...       £711,301 

Goods,  minerals,  and  live  stock i(x>,i79    ...        i<>8,3<>5 

Miscellaneous 25,sri4     ...         27,817 

Total  receipts     £290.7(15    ...     £.105,513 

Total  expenditure 142,035     ...        I4'i,y2't 

Net  receipts    £i4S.73o     ...     £155,784 

Balance  from  last  half-year    1.293     •■■  5,354 

Interest    —        ...  ',42 

Total  net  revenue £150,023  ...  £i6i,7.'<o 

Prior  charges £4'^'io7  ...  £45,921) 

Steamers  depreciation  furd    2.i«o  ...  4,000 

Preference  dividends    57..i'i7  ■•■  57.5<'7 

Dividend  on  ordinary  stock *3v.'i30  ...  t49.538 

Balance  to  next  half-year 4,')88  ...  4.71'' 

Tot.al £150,023     ...    £161,782 

'  At  Ihc  rale  of  3  per  cent,  per  annum.  t  At  Ulc  rale  of  .tf  per  cent  per  anni.m. 
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The  receipts  for  the  past  half-year  show  an  increase  of  £;i4,748, 
the   expenses  an   increase  of    1-7,693,   and  the   net  receipts   an 

increase  of  £7,055.     The  ratio   of  expenses    to  receipts  is  49-00 
per  cent,  (as  against  4!^'84  per  cent.). 

Tr.affic,  ktc. 

Half-year  ending  December  31.  1905.  1906. 

Passengers  carried  (total  numbei  I  ...     1,634,30s  ...      1,7/9.75^' 

Season-tickets 45')  •■•  4'" 

Merchandise  (tons)    :^'Km)74  ■■•        306,997 

Minerals  (ton?)    1,732.424  ...     i.X50,«52 

Mileage — Lines  owned    :ii7'i  ■■•         ^^7a 

,,  Partly  owned    33i  ■■■  335 

„  Lines  worked   loi  ...  ml 

Total  ]70i       ...         J70i 

Train    mileage — Passenger    3')^',2'>3     ...       405,7(16 

„  Goods    3^7.675     ■■■        355,215 

Tol.il      725,')3«     ...       760,981 

In  the  report  the  directors  state  that  "  the  work  in  connec- 
tion with  the  widening  of  the  Bnccleuch  Dock  Bridge  Passage 
Way  from  Soft,  to  looft.  in  the  Barrow  Docks,  to  which  reference 
was  made  in  the  previons  report,  has  been  commenced  nnder  a 
contract  with  Messrs.  John  Aird  &  Co.,  who  h3%-e  undertaken 
to  complete  the  widening  on  or  before  October  31,  1907.  The 
directors,  as  the  harbour  autliorities  of  the  Bort  of  Barrow,  were 
unable  to  arrive  at  an  agreement  with  the  Barrow  Corporation 
with  respect  to  the  proposed  iettv  required  to  guide  and  facilitate 
vessels  passing  through  the  opening  span  of  the  Walney  Bridge 
now  in  course  of  construction  by  the  Corporation  between 
Barrow  and  Island  of  Walnev.  Tlie  question  was  consequently 
referred  to  the  Board  of  Trade  (Harbour  Department),  who 
appointed  Sir  William  Matthews,  K.C.M.G.,  as  arbitrator.  The 
hearing  closed  on  December  last,  and  tlie  arbitrator  has  awarded 
that  the  (etties  should  be  lOoft.  in  length  on  the  northern  side, 
and  150ft.  in  length  on  the  southern  side  of  the  bridge.  'Ihis 
compares  with  only  50ft.  on  eacli  side  of  tlie  bridge  as  proposed 
hv  the  Corporation." 

GREAT    NORTHERN    (IRELAND)    RAILWAY. 

The  lialf-yearly  accounts  to  December  31,  1906,  were  issued  on 
Tuesdav.     Our  usual  analysis  is  appended. 

C.APIT.^I,. 

Total  e.\-pendiUire i>*,97'',835 

Total  receipts  (allocattd  as  follows!  8,731,099 

Ordinary  stock   i-3,939,929 

Preference  and  guaranteed  stocks 2,14'  '  ^'' 

Debenture  stock"   2,109,085 

Sundries     540,3i)9 

Balance  to  debit  of  capital  account  i'24.3.736 

The  expenditure  during  the  past  half-year  amounted  to  £1 19,105 
—viz.,  Xt9,6S2  on  lines  open  for  traflic,  Xf>,484  on  working  stock, 
and  fy2,t)-^i<  on  subscriptions  to  other  companies.  Estimated 
furlhen-  expenditure— In  tlie  current  lialf-year,  ;£:8i,ooo  ;  in  sub- 
sequent half-years,  not  ascertained.  Capital  powers  and  other 
available  assets,  £308,971. 

Ri;vl:nii:. 
The  revenue  account   for  the  half-year    ending   December  51 
shows  the  receipts  to  liave  been  as  under  : — 

1905.  19G6. 

Passengers— P~irst-class    £i5,^"9     ••■        i.'i6.2io 

„   '  Second-class  30,I05     ■■■  30.434 

Third-class 172.452     ■■■         178,75" 

Season-tickets 6,942     ...  7,44<> 

Parcels,  horses,  etc 40,'''64     ■••  42.019 

Mails 22,677     •■■  22,689 

Merchandise  (less  carlagei   162,602     ...         165,428 

Livestock    27,811     ...         30,302 

Minerals   .^f>.473     ••■  3(',5''3 

Sundries   5.178     •  5.131 

T.it.il  receipts i'52o,773  •■■  .^534.072 

The  expenditure  on  revenue  accour.t  for  the  same  period  is 
detailed  below  :  — 

Maintenance  of  way,  etc i-65,763  ■■  £''>-^^' 

Locnmntive  power     77.037  ••.  88,764 

Carriage  and  wagon  repairs   18,008  ...  17.882 

Traflic  expenses 75,i9''i  ■■  75,i74 

General  charges 15,'^''  ■■  "5030 

Law  charges  95'  ■■■  74° 

Parliamentary  expenses    24  ...  408 

Mileage  and  demurrage   82  ...  310 

Compensation — Personal  injurv <)0')  •••  '.403 

„          damage  to  goods,  etc.  546  ...  665 

Rates  and  taxes  18,546  ...  18,835 

Total  expenditure  £272,248     ...     £284,470 


The  net  revenue  account  and  the  proposed  appropriation  of  the 
balance  available  for  dividend  may  be  summarised  as  follows  :— 

Balance  from  previous  account £40,161     ...       £38.363 

Net  earnings   248,525     ...        250,502 

Sundry  credits    4,ii5     ■■■  3,430 

Total £292,801     ...     £292,295 

Prior  charges £64,005  ■■■  £64,638 

Renewal  and  improvement  accounts  20,000  ...  ti5,ooo 

Preference  dividends    26,391  ...  28,411 

Dividend  on  ordinary  stc.ck     *I30,896  ...  ti32,973 

Balance  to  next  account  5', .509  •■■  51,273 

Total £292,801     ...     £292,295 

-■   .\l  the  rale  of  (vf  per  eeilt,  per  aammi.  1   At  tile  r.ilc  nt  (^  per  cent,  per  .annum. 

X  Permanent  way,  i'lo.ooo  :  roads,  bridges,  etc..  ,'5.000 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£14,199,  the  expenses  an  increase  of  £12,222,  and  the  net  receipts 
an  increase  of  £1,976.  The  ratio  of  expenses  to  receipts  is  53-17 
per  cent,  (as  against  52-29  per  cent.). 

Traffic,  urc. 
Half-year  ending  December  31.  1905.  1906. 

Passengers — First-class    79.235     •■■  80,457 

,,  Second-class  30i.5o()     ...        308,840 

„  Third-class 3,131,504     ...     3,266,363 

Total    3,512,245  ...  3,655,660 

Season-tickets 2,580  ...  2,650 

Mileage— Lines  owned    533!  ...  542.V 

Total  operated 533,1  ...  542} 

Train  mileage— Passenger 1,276,697  ...  1,329,478 

Goods 522,7.16  ...  55',935 

,,  Total     1,799,433     •••      1,881,413 

Electric  t'amwayQ.ir  miles 51,609     ...  32,352 

Steam  rail  motor-car  miles 33,629     ...  52,704 

The  report  states  :— "  Under  tlie  powers  conferred  by  the  Great 
Northern  (Ireland)  and  Midland  Railways  Act,  1906,  the  tw^o 
companies  have  acquired  jointly,  as  from  May  i  last,  the  under- 
taking of  the  Donegal  Railway  Company,  with  the  exception  of 
the  section  of  the  line  from  Strabane  to  Londonderry,  and  have 
vested  same  in  a  joint  committee  of  the  two  companies.  In  con- 
sequence of  the  delay  in  tlie  passing  of  the  bill  the  accounts  of 
the  committee  to  December  31  last  were  not  adjusted  in  time  to 
permit  of  their  being  included  in  the  accounts  now  presented  ; 
they  will  be  dealt  with  in  tlie  accounts  for  the  half-year  ending 
June  30  next.  The  Strabane  and  Lelterkenny  Railway  Companj' 
have  made  good  progress  with  the  construction  of  their  line 
during  the  past  half-vcar.  The  engineer  of  the  Castleblaney 
Keady  and  Armagh  Railway  Company  reports  that  during  the 
past  half-year  steady  progress  has  been  made  with  the  con- 
struction of  the  line.  It  is  expected  that  the  seciion  of  the 
raiKvay  from  Armagh  to  Keady  w  ill  be  open  for  public  traflic 
next  summer." 


CENTRAL    LONDON    RAILWAY. 


The  twenty-tlurtl  ordinary  gei'cr.il  meeting  ot  the  Central 
London  R.iilway  Company  w.is  held  on  Wednesday  last,  in  the 
Hilborn  Restaurant,  London  ;  Sir  Hi-.\KV  Oaki,hy,  chairman  of 
the  company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  directors' 
reiiort  and  accounts  for  the  half-year  ended  December  31  (an 
abstract  of  which  lias  already  been  published  in  The  Railw.w 
Times),  said  there  were  now  2,739  proprietors  on  the  register  of  the 
companv,  being  an  increase  ot  sixty-seven  since  the  date  of  the 
last  meeting.  In  reference  to  the  cipital  account,  there  had  been 
no  alteration  in  the  amount,  and  they  had  spent  but  little.  The 
details  of  that  additional  expenditure  showed  that  it  had  been 
practically  for  the  completion  of  the  electric  works  and  their 
improvement.  As  he  had  explain,  d  on  a  previous  occasion,  they 
found  the  need  for  a  sub-station  near  the  General  Post  Office,  so 
as  to  ensure  continuity  of  working  of  the  railway.  The  sub- 
station had  cost  £4,000,  and  the  work  was  now  almost  completed. 
Electric  Locomotives. 

In  regard  to  rolling  stock,  it  would  be  recollected  that  the 
electric  locomotives  with  which  they  had  started  the  working  of 
the  railway  originally  had  proved  so  heavy,  and  the  vibration 
they  created  was  so  intense,  that  the  directors  had  been  obliged 
to  abandon  the  use  of  them.  There  were  twenty-six  of  these 
locomotives,  and  two  of  them  had  been  retained  in  case  of 
emergency.  The  board  advertised  the  sale  of  the  remainder  both 
at  home  and  abroad,  but  only  two  were  sold.  He  was  afraid  the 
purchasers  found  the  experiment  so  unprofitable  that  they  declined 
to  purchase  any  more.  The  locomotives  were  therefore  left  lying 
idle  and  deteriorating,  and  the  board,  acting  on  the  best  advice 
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tlicy  could  get,  (Ictcmiiiicil  to  clismanllc  these  engines  and  sell  the 
materials.  Happily,  there  was  a  great  quantity  of  copper,  brass, 
and  steel  in  the  loconiotis'cs,  and  the  price  of  those  materials  was 
at  present  high.  The  item  in  the  accounts  at  present  was  debited 
as  £74,000,  and  if  there  was  a  loss  of  _£40,ooo  or  £'50,000  he 
thought  that  sliould  be  written  off  in  some  way  and  be  spread 
over  a  number  of  years.  It  would  be  noticed  that  it  was  con- 
templated to  spend  a  further  sum  of  £'35,000  in  the  course  of  the 
current  half-year.  Part  of  the  money  was  for  the  provision  of  a 
large  engine  to  be  added  to  the  plant  at  Shepherd's  Bush.  That 
alone  represented  ;^i  1,600.  In  consequence  of  the  advantage 
reaped  from  improved  condensation,  they  liad  gone  to  the 
expense  of  a  new  well  and  cooling  tower,  so  as  to  provide  water 
and  save  being  obliged  to  buy  water  from  the  water  companies. 
That  practically  added  another  £^5,000.  Then  they  had  to  pay 
for  an  exchange  subway  at  Oxford  Circus  and  another  at  Totten- 
ham Court  Road.  In  the  bill  which  the  company  were  promoting 
in  Parliament  this  year  no  additional  capital  powers  were  sought. 

DiMIXUTION'    IX    REVlCXL'li. 

Turning  to  tlie  revenue  account,  that  appeared  at  first  sight  to 
be  somewhat  discouraging,  because  there  was  a  decrease  of  about 
1,000,000  passengers  and  about  £"7,000  in  receipts.  The  careful 
watch  and  constant  supervision  exercised  over  the  accounts  and 
over  the  working  of  the  railway  showed,  how'ever,  that  there  was 
such  a  solid  substratum  of  business  on  the  line  unaffected  by 
competition  that  the  soundness  and  future  prosperity  of  tlic  under- 
taking were  not  in  the  slightest  degree  shaken.  He  stated  that 
after  the  most  careful  thought  and  consideration  that  one  could 
give  the  situation.  To  show  the  position,  he  would  take  the  case 
of  one  station — Tottenham  Court  Road.  At  that  station  there 
had  been  a  decrease  of  10,000  passengers  a  week.  There  was  no 
new  railway  there.  Neither  of  the  "tube"  railvvaj's  that  had 
recently  been  opened  affected  that  district.  The  cause  of  the 
diminution  was  that  a  very  large  number  of  motor  omnibuses 
passed  east  and  west.  They  ran  about  every  lA  or  2  minutes,  and 
they  charged  a  penny  to  the  City  and  the  sai.ie  to  the  Marble 
Arch.  It  was  curious  to  note  that  between  eleven  and  twelve 
o'clock  at  night  the  loss  of  railway  passengers  was  aggravated.  The 
question  was.  What  was  the  remedy  ?  The  shareholders  would 
recollect  that  when  the  company  started  to  work  the  railway  the 
uniform  fare  of  twopence  was  very  much  applauded  bv  everybody. 
That  was  a  very  good  thing,  especially  when  it  was  coupled  witi;  the 
ready  way  of  conducting  the  business  by  the  passenger  dropping 
bis  ticket  into  the  box,  and  being  allowed  to  go  where  he  liked  on 
the  railway,  leaving  the  premises  without  further  interruption 
from  ticket-collectors.  If  the  company  had  to  lower  their  faies 
in  order  to  face  the  competition  of  motor  omnitjuses  that  system 
of  freedom  for  the  passengers  must  inevitably  be  put  a  stop  to. 
(Hear,  hear.)  Tickets  would  have  to  be  examined  at  each  end  of 
the  journey,  and  in  fact  quite  the  ordinary  routine  of  railway 
working  would  have  to  be  adopted.  (Hear,  hear.)  Whether  that 
would  be  more  profitable  to  the  company  was  a  question  which 
for  the  moment  he  would  not  answer,  because  the  directors  were 
giving  it  the  gravest  consideration.  Sir  George  Gibb  was  making 
an  experiment  on  the  District  Railway.  He  had  reduced  his 
fares  for  short  distances  and  increased  them  for  the  longer 
distances.  He  (Sir  Henry)  wanted  to  see  the  effect  of  that  opera- 
tion. He  thought  he  might  learn  something,  and  be  enabled  to 
speak  more  positively  than  he  could  venture  to  do  at  present. 
(Hear,  hear.)  The  directors  knew  day  by  day  and  hour  by  hour 
the  business  done  at  each  station,  and  they  were  constantly 
deliberating  on  what  was  the  right  thing  to  do.  For  the  last 
month  or  six  weeks  they  had  observed  that  the  loss  had  not  been 
increasing,  and  it  might  be  that  the  diversion  had  only  affected 
the  fringe  of  the  traffic  and  not  the  substance. 

EXCOL'UAGIXG    FK.VTl'RIiS. 

Turning  now  to  the  better  side  of  present  circumstances,  he 
said  that  by  the  underground  exchange  subway  that  had  been 
established  at  Oxford  Circus  between  the  Bakerloo  and  Central 
London  stations  about  3,000  passengers  a  day  were  brought  to 
the  Central  London  line,  and  this  exchange  traffic  appeared  to  be 
greatly  increasing.  The  similar  communication  which  was  being 
established  between  the  Central  London  Station  and  the  Charing 
Cross  and  Hampst<:ad  Railway  Station  at  Tottenham  Court  Road 
would,  the  directors  believed,  do  more  in  the  w.^y  of  promoting 
traffic.  On  the  expenses  side  of  the  account  the  board  had  done 
their  best  to  decrease  the  cost  of  working,  and  thev  had  very 
largely  succeeded  by  close  attention  to  the  subject  and  by 
improvements  in  the  power-house  at  Shepherd's  Hush.  The 
price  of  coal,  however,  had  gone  up  by  about  is.  6d.  per  ton,  and 
the  company  were  very  large  consumers.  They  were  obliged  to 
use  a  very  large  proportion  of  Welsh  coal,  because  they  had  to 
escape  the  penalty  for  smoke.  They  were,  however,  lessening 
the  proportion  and  lessening  the  consumption,  so  that  on  the 


whole  the  expenses  for  coal  hati  not  practically  been  increased. 
They  had  saved  something  like  £"2,800  in  working. 
Tin;  RuRDEx  of  Rates. 

There  was,  however,  the  item  of  rates  and  taxes,  which  had 
increased  £"1,400  in  the  half-year.  This  totalled  now  £"16,000,  or 
practically  20  per  cent,  of  the  dividend.  The  system  of  taxation 
of  railways  was  oppressive  to  a  degree.  (Hear,  hear.)  The 
Central  London  Company  were  taxed  not  upon  any  reasonable 
estimate  of  the  rent  wh.ich  th.eir  property  might  fetch,  but  on 
their  earnings  less  their  expenses  and  less  also  an  allowance  for 
interest  on  their  movable  plant.  The  practical  result  was  that 
if  they  were  saving  and  industrious  and  improved  their  business 
the  tax  obligation  was  increased.  Other  railway  companies  were 
suffering,  but  not  tpiite  so  much,  because  the  whole  length  of  the 
Central  London  was  through  highly  assessed  parishes,  and 
parishes  where  t'.ie  rate  in  the  pound  was  also  high.  The 
burden  was  so  great  that  it  almost  destroyed  the  effect 
of  the  improvement  in  the  working  expenses.  The  average 
receipt  per  passenger  was  r84d.  It  w'as  almost  impossible  to 
compare  that  with  the  receipts  of  other  companies,  owing  to  differ- 
ing circumstances,  but  taking  things  as  they  stood.  Metropolitan 
receipts  were  I'jSd.  per  passenger,  and  those  of  the  City  and 
South  London  I79d.  Those  two  companies  charged  a  higher 
rate  for  the  longer  distances,  but  they  received  less  per  passenger 
than  thq  Central  London  did.  That  was  a  matter  which  would 
have  to  be  taken  into  account  when  the  board  came  to  decide  on 
the  course  to  be  pursued.  The  net  result  of  the  operations  was 
that  they  could  continue  their  4  per  cent,  dividends  and  put 
away  £lio,ooo  to  reserve  and  carry  forward  £14,608.  (Hear, 
hear.)  The  carry  forward  was  about  ;£io,ooo  less  than  on  the 
previous  occasion. 

The  CoMi'AXV's  Bill. 

The  directors  had  deposited  a  Parliamentary  bill  in  which  they 
asked  for  power  to  construct  a  single  line  by  a  junction 
with  the  railway  at  Shepherd's  Bush  and  running  into  their 
own  yard.  .As  originally  designed,  a  single  line  connected 
the  yard  with  the  railway,  and  experience  had  shown  that  while 
the  trains  must  be  as  long  and  as  frequent  as  possible  during  the 
heavier  hours  of  the  day,  after  these  hours  a  very  much  shorter 
train  would  serve,  consisting  of  four  or  five  cars  instead  of  seven. 
That  could  not  be  arranged  at  present  because  the  trains,  if  they 
were  to  be  divided,  had  to  be  sent  into  the  yard,  divided  there 
and  brought  back  again.  It  was  necessary  to  do  that  within  two 
or  three  minutes,  but  with  the  present  connections  it  was  impos- 
sible. I'ndcr  tlie  proposal  of  the  bill,  the  train  could  be  taken 
up  into  the  yard,  cut  in  halves  and  proceed  back  b\-  the  other 
single  line  on  to  the  railway  in  time  to  take  its  turn.  Another 
proposal  in  the  bill  w^as  a  somewhat  unusual  one.  The  directors 
iiad  been  approached  by  the  firm  of  Selfridge  and  Waring,  with 
a  request  to  make  a  connection  between  their  Bond  Street 
station  and  a  large  emporium  which  the  firm  proposed  to 
construct  at  the  corner  of  Duke  Street  and  Oxford  Street.  The 
company's  engineer  had  looked  into  the  matter,  and  it 
was  found  that  a  small  passage  could  be  made  from  the 
platforms  of  the  railway  station  to  the  premises  of  this 
firm  without  interfering  with  any  private  property,  but 
simply  passing  under  the  road  and  ever  the  railway  tunnels.  The 
firm  had  said  somewhat  hesitatingly  that  they  would  pay  for  the 
construction  of  this  subway,  but  they  thought  that  the  railway 
company  should  contribute.  The  directors  had  not  assmted  to 
this,  but  they  sought  to  learn  whether  they  could  improve  the 
ventilation  of  the  tunnels  at  that  point  by  carrying  a  pipe  up 
through  the  firm's  premises  into  the  open  air.  The  firm  expressed 
willingness  to  concur  in  that  idea,  and  the  company's  engineers 
were  looking  into  it.  The  board  had  not  yet  finally  agreed,  and 
before  they  did  anything  they  would  be  quite  clear  about  having 
the  terms  stated  in  an  .agreement.  The  company's  contribution 
to  the  cost  would  be  practically  governed  by  the  accommodation 
they  got  for  the  proposed  ventilation.  The  third  proposal  in  the 
bill  was  to  found  a  superannuation  fund  for  the  staff  of  the  com- 
pany. In  this  they  were  following  the  lines  of  other  companies. 
Before  anything  could  be  done  on  that  subject,  however,  it  would 
have  to  be  brought  again  before  the  shareholders.  _ 

The  SiiKriiKHDs  Bisii  Kxiiiiiirinx. 

In  regard  to  the  Anglo-l-rench  Exhibition  to  he  held  in  KyiA 
at  Shepherd's  Bush,  the  promoters  of  that  exhibition  had  applied 
to  the  board  with  a  view  to  an  arrangement  being  made  by  which 
direct  access  would  be  given  from  Shepherd's  Bush  Station  of 
the  railway  into  the  exhibition  grounds.  That  was  so  obviously 
to  the  advantage  of  the  railway  company  that  the  directors 
cordially  welcomed  the  suggestion,  and  their  engineers  had 
agreed  to  a  route  on  the  conlines  (i  the  railway  company's 
property  by  which  passengers  might  walk  from  the  tlation  into 
the  exhibition.  The  railw.iy  conipany  would  incur  no  expense, 
and  they  would  get,  apart  from  the  advantage  of  the  traffic,  some 
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recognition  from  the  promoters  for  putting  ;ui  overhead  thorougli- 
fare  round  the  edge  of  their  hnc. 

Viscount  St.  Aldwyn  seconded  the  motion. 
]\Ir.  F.VKiiM.w  said  he  was  glad  to  hear  that  the  directors  were 
considering  the  question  of  differentiation  of  fares,  because  many 
shareholders  thought  that  was  the  only  way  to  meet  motor  'bus 
competition.  (Hear,  hear.)  He  suggested  that  in  order  to  provide 
a  connection  at  Holborn  with  the  Piccadilly  and  Brompton 
Railway  station,  the  Central  London  Railway  ought  to  construct  a 
new  station  in  place  of  the  existing  one  at  the  actual  intersection 
of  the  two  lines.  The  expense  of  the  work  would  be  more  than 
justified  by  the  additional  passengers  they  would  get  by  the 
exchange. 

Colonel  B.WLiss  expressed  great  confidence  in  the  board  and 
in  the  management,  and  also  as  to  the  future  of  tlie  company,  and 
contended  that  there  was  no  cause  for  the  recent  depreciation. 

Colonel  HhntM'IY  said  that  he  was  satisfied  with  tne  dividends 
in  the  past,  but  lie  was  not  satisfied  with  a  diminution  of  20  per 
cent,  on  his  property.  He  was  afraid  that  diminution  was  due  to 
the  remarks  of  tlie  auditors  in  regard  to  depreciation. 

Mr.  KircH  said  that  tlie  new  motors  which  they  had  got  for  the 
trains  had  obviated  the  necessity  for  making  a  loop  at  the  City 
end  of  the  railway,  and,  tlierefore,  he  thought  part  of  the  cost  of 
the  original  locomotives  should  be  charged  to  capital.  With 
regard  to  motor  omnibuses,  in  his  opinion  it  would  lie  found 
impossilile  for  these  vehicles  to  run  at  id.  fares  owing  to  the  great 
depreciation  and  wear  and  tear.  He  would  like  to  ask  whether 
there  was  anv  decrease  in  the  number  of  passengers  at  Sliepherd's 
Bush. 
The  Ch.mr.m.w — No. 

Mr.  Fitch  said  that  the  tramway  cars  at  Shepherd's  Bush  were 
running  very  irregularly. 

The  Ch.kirmax — \Vc  are  aware  of  that.  We  have  our  eyes 
on  it. 

Mr.  Fitch  said  that  the  irregularity  of  the  tramwav  service 
must  have  an  effect  on  the  railway  traffic.  He  wished  to  know 
whether  the  Great  Western  I^ailway  were  going  to  construct  a 
line  from  Haling  to  Shepherd's  Bush,  for  which  they  got  authority 
a  few  years  ago. 

The  Ch.\ikm.\N' — They  have  not  begun  it  yet. 
Mr.  B.wi.EY  suggested  that  the  bo.ird  should  have  a  conference 
with  the  local  authorities,  with  a  view   to  getting  the  amount  of 
rates  reduced. 

The  Chairman-,  in  reply,  s.iid  that  they  had  in  the  balance- 
sheet  a  sum  of  £'1^3,000  in  reserve.  Tnat  was  what  tliey  had  in 
mind  all  through.  Supposing  the  worst  came  to  the  worst,  and 
they  had  to  charge  the  whole  loss  of  the  locomotives  to  revenue, 
this  ^£83,000  was  a  reserve  fund  for  that  or  other  purposes.  He 
did  not  think  there  wms  any  ground  for  complaint  as  to  its  amount, 
seeing  that  these  were  only  the  days  of  the  youth  of  the  company. 
As  to  charging  the  loss  on  the  locomotives  to  capital,  Mr. 
Fitch  was  not  alone  in  his  opinion.  But  he  (the  cliairnian)  had 
not  expressed  any  decided  view  about  it,  because  until  they  knew 
what  the  actual  loss  was  it  was  better  not  to  discuss  the  question. 
As  to  motor  'bus  competition,  he  would  be  uncommonly  glad  to 
know  that  the  wear  and  tear  on  these  vehicles  was  so  great  that 
they  would  be  obliged  to  increase  their  fares.  At  any  rate,  it 
was  a  reason  for  not  hastilv  altering  the  company's  present 
system.  As  to  the  Great  Western  line  at  Shepherd's  Bush,  he 
believed  that  company  had  every  intention  of  making  it,  but  their 
liurdens  for  new  undertakings  were  somewhat  heavy,  and  he  did 
not  think  they  were  .going  to  commence  it  immediately.  Regard- 
ing rates,  the  legal  element  practically  controlled  it.  The  board 
had  been  advised  by  their  solicitors,  by  counsel,  and  by  two  of 
the  best  experts  that  the  company  were  assessed  on  a  proper 
basis.  Why  they  were  hit  so  hard  was  that  the  amount  of 
capital  on  which  interest  and  depreciation  were  allowed  to 
be  deducted  was  sni.ill  compared  with  the  cost  of  the  undertaking. 
Therefore  they  did  not  get  the  same  proportion  of  allowance  as 
ordinary  railways  did.  They  had  been  so  oppressed  by  this 
terrible  burden  of  rates,  which  was  still  increasing,  that  within 
the  la?t  month  they  had  communicated  with  the  solicitors  and 
asked  them  to  go  into  the  question  to  see  whether,  notwithstand- 
ing the  quinquennial  period,  at  which  every  one  was  assessed  in 
London,  had  only  begun,  thev  had  any  ground  for  trying  an 
appeal  to  see  whether  they  could  get  out  of  the  courts  .uiy 
reduction  of  the  present  liability. 

The  report  was  then  adopted  and  the  dividends  declared. 
Viscount  Eslier  and  Mr.  Robert  Fleming,  tlie  retiring  directors, 
were  re-elected. 


GREAT    NORTHERN    AND    CITY    RAILWAY. 

Con'tixuous  axd  Steady  Progress. 

The  Earl  of  Lauderdale  presided  at  Westminster  Palace 
Hotel  on  Tuesday  afternoon  at  the  seventeenth  half-yearly 
meeting  of  this  company.  In  moving  the  adoption  of  the  report, 
he  said  he  was  glad  again  to  be  able  to  place  before  the  share- 
holders figures  showing  an  increase  in  traffic,  and  a  consequent 
increase  in  their  earnings.  The  total  number  of  passengers 
carried  was  7,901,923,  against  7,383,383  for  the  corresponding 
period  of  1905,  while  "the  number  for  the  entire  year  was 
15,989,633,  against  14,911,017  for  1903,  an  increase  equal  to7'2  per 
cent,  on  the  year.  The  number  of  season-tickets  was  3,013,  against 
2,663  for  the  corresponding  period  of  1905,  while  the  number  for 
the  lyear  was  6,144,  against  5,576  in  1905,  an  increase  of  568, 
equal  to  102  per  cent,  on  the  year.  The  number  of  three-route 
season-ticket  holders  was  2,313,  against  2,292,  while  the  number  for 
the  entire  year  was  5,010,  against  4,839  in  1905,  an  increase  of 
171,  equal  to  3'5  per  cent.  The  traffic  receipts  for  the  half-year 
were  ;£45>Sf'4'  against  £42,933  for  the  same  period  of  1905,  an 
increase  of  ;{,2,63i,  equal  to  6'i2  per  cent.  The  traffic  leceipts 
for  the  entire  year  were  £92,124,  against  £86,489  in  1905,  an 
increase  of  £5,705,  or  6'6  per  cent.  The  gross  receipts  for  the 
half-year  were  £48,367,  against  £45,711  for  the  half-year  in  1905, 
an  increase  of  £2,656,  or  5'8  per  cent.  The  gross  receipts  for  the 
year  were  £97,757,  against  £91,959  for  1905,  an  increase  of  6'3 
per  cent.  These  results  were  as  reasonably  satisfactory  as  could 
be  expected  with  the  varied  competition  which  adversely 
influenced  their  traffic,  consisting  of  liorse  and  motor  trams  and 
buses  and  railway.s.  All  those  abounded  in  the  district,  which, 
however,  was  one  that  was  always  increasing  in  population,  and  he 
had  no  doubt  they  would  get  their  tair  share  of  the  traffic  in  the 
struggle.  For  the  half-year  the  car  mileage  showed  an  increase 
of  69.145,  and  there  was  also  an  increase  of  48,200  in  the  train 
miles  owing  to  t!ie  more  frequent  services  of  shorter  trains.  The 
composition  of  the  trains  had  been  considerably  modified  in  the  past 
half-year,  for  the  board  attached  great  importance  to  a  fre- 
quent service,  and  thus  avoiding  all  waiting.  'J'he  weather  this 
winter,  before  the  New  Year,  had  not  been  favourable  to  their 
traffic,  as  they  had  been  exceptionally  free  from  fogs.  On  the 
whole  it  had  been  much  milder  than  during  the  corresponding 
winter  months  of  1905  ;  and,  as  chairman  of  a  tube  railway,  he 
confessed  he  had  to  regret  the  absence  of  fogs  and  frosts.  The 
working  expenses  were  50'37,  ag.iinst  52'25  for  the  corresponding 
half-year  of  1905,  w'hile  for  the  entire  year  they  were  4976 
per  cent.,  against  52' 16.  What  developments  the  future  might 
bring  they  could  not  predict,  but  it  was  evident  that  they  were 
making  continuous  and,  though  slow,  yet  steady  progress.  The 
railway  was  in  good  working  order,  .and  tlie  directors  would  do 
all  they  could  to  add  to  the  facilities  for  stimulating  tratiic. 

Mr.  C.  Steel  seconded  tlie  nioticm,  .uid  the  report  was  adopted 
without  discussion. 


An  extraordinary  mbeting  was  thereafter  held,  at  which  the 
company's  Parliamentalry  bill  was  formally  approved. 

The  proceedings  cloJed  with  a  vote  of  thanks  to  the  chairman, 
directors  and  officers  of  the  company. 


A  special  general  meeting  was  afterwards  held,  when  a  resolu- 
tion was  unanimously  passed  approving  of  "a  Bill  to  revive  and 
extend  the  powers  for  the  purchase  of  lands  and  to  extend  the 
time  limited  for  the  completion  of  the  raiUv.ay  and  works  autho- 
rised by  the  Great  Northern  and  City  Railway  Act,  1902,  and  for 
other  purposes." 

LANCASHIRE    AND    YORKSHIRE    RAILWAY. 

The  141st  half-yearly  general  meeting  of  the  proprietors  of  the 
Lancashire  and  Yorkshire  Railway  Company  was  held  at  the 
company's  oftices.  Hunt's  Bank,  Manchester,  on  Wednesday; 
Sir  George  J.  Armytagr,  Bart.,  presiding. 

The  Secretary  (Mr.  R.  C.  Irwin)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  was  given  in  The  Railway  Times 
of  Saturday  last),  said— We  are  glad  to  meet  you  again  to-day 
with  a  favourable  report.  This  time  last  year  we  had  the  pleasure 
of  recommending  you  to  divide  i  per  cent,  more  than  the 
year  before,  and  now  we  are  about  to  ask  you  to  increase  that  by 
a  further  I  per  cent.  We  will,  if  you  please,  look  through  the 
accounts  as  usual.  In  the  first  place,  the  amount  of  capital 
chargeable  to  revenue  on  December  31  last  was  £68,002,290, 
being  an  increase  of  £315,881  during 'the  past  six  months.  On 
new  lines  and  works  we  have  spent  only  £79,800.  principally  for 
widening  the  rail  way  bet  ween  Littleborou'girand  the  Summit  tunnel, 
widening  at  Padiham  Junction,  near  Rose  Grove,  on  the  Victoria 
Station  extensions,  comprising  station  buildings  and  oftices,  and 
exc.ivating  for  new  sidings  between  Xewton  Heath  and  Moston. 
This  is  the  smallest  expenditure  during  the  half-year  since  1895 
for  new  lines  and  works.  We  have  expended  on  capital  account 
for  genera!  purposes  £i83,i/ki,  or  £13,848  kss  than   the  amount 
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sanctioned  bv  tlie  shareholders  at  the  last  half-yearly  meeting. 
We  have  no  very  heavy  work  in  contemplation  this  half-year. 
We  must  finish  the  oflices  adjoining  and  the  sidings  at  Newton 
Heath,  and  one  or  two  important  widenings,  and  we  must  also 
mikc  some  considerable  enlargements  for  goods  traffic  at 
Rovton,  Burnley,  and  Rlackburn,  in  which  places  the  business 
of  the  towns  has  outgrown  the  railway  accommodation.  Our 
estimate  of  capital  expenditure  for  general  purposes  for  the 
current  half-year  is  £"257,9.=;3,  and  we  anticipate  that  we  shall 
spend  on  new  works  about  ir292,222.  We  have  also  to  provide 
for  our  subscriptions  to  the  South  Yorkshire  Railway,  which  we 
own  with  four  other  companies,  and  which  is  now  under  con- 
struction, and  we  have  to  take  up  our  sh.ares  in  the  Dearnc 
Vallev  Railway,  which  subscription  was  authorised  by  Parlia- 
ment in  our  last  bill.  I  am  glad  to  say  that  railway,  although  not 
yet  completed,  is  doing  well,  having  paid  this  half-year  its  full 
interest  on  its  debenture  and  preference  stocks.  Our  available 
capital  powers  are  .^4.765,945. 

Incricaskd  Revrxue. 

On  revenue  account  the  gross  receipts  amount  to  £3,052,093, 
an  increase  of  .£97,557,  or  330  per  cent.  This  is  the  first  time 
our  receipts  have  exceeded  3  millions  in  a  half-year. 

In  passenger  receipts  there  is  an  increase  of  £53,956.  In 
parcels,  horses,  mails,  etc.,  an  increase  of  £5,472,  making  a  total 
increase  in  the  passenger  department  of  £59,428.  In  merchan- 
dise there  is  an  increase  of  £8,503,  in  minerals  and  coal  an  increase 
•of  £21,926.  In  live  stock  there  is  an  increase  of  £2,818,  and  in 
mileage  and  demurrage  a  decrease  of  £1,051,  making  a  total 
increase  in  the  gonds  traffic  of  £32,196.  The  receipts  per  train 
mile  for  passenger  traffic  show  a  decrease  of  o"24d.,  and  the  goods 
a  decrease  of  3'42d.  The  total  number  of  passengers  carried 
was  34,302,370,  an  increase  of  2,099,778,  or  652  per  cent. 
There  is  an  increase  in  all  classes.  In  the  first-class  there  is  an 
increase  of  10,896,  or  i'93  per  cent.,  and  in  money  an  increase  of 
£155,  or  041  per  cent.  In  the  second-class  there  is  an  increase 
of  21,691,  or  r26  per  cent.,  and  in  money  an  increase  of  £1,635, 
or  i'95  per  cent.  In  the  third-class  there  is  an  increase  of 
2,067,191,  or  6<)i  per  cent.,  and  in  money  an  increase  of  £44,985, 
or  5"09  per  cent. 

The  average  fare  per  passenger  is  : — first-class,  is.  3'96d., 
against  is.  4'2od.  ;  second-class,  i  i-8id.,  against  i  r73d. ;  third- 
class,  6  97d.,  against  7'09d.  ;  or  736d.  on  the  average  of  the  whole 
as  against  7'49d.  last  year.  There  is  an  increase  of  3,783  in  the 
number  of  season-tickets,  or  io"95  per  cent.,  and  in  money  an 
increase  of  £7,181,  or  5-4 1  per  cent. 

Electric.vl  Service. 

While  on  the  subject  of  our  passenger  traffic  I  may  mention 
that  we  commenced  in  December  to  run  a  twenty  minutes'  service 
between  Liverpool  and  .Aintree,  over  the  newly  electrified  portion 
of  the  line.  Some  of  the  trains  run  via  Marsh  Lane  and  some 
via  Walton  Junction.  The  system  of  electrification  adopted  is 
the  same  as  that  on  the  Southport  line,  as  we  find  it  extremely 
simple,  and  it  causes  no  trouble  in  operation.  The  traffic  in  this 
new  service  has  already  developed  in  a  very  gratifying  manner. 

In  the  goods  department  our  total  tonnage  was  12,125.469  tons, 
■which  is  an  increase  of  311,352  tons,  or  264  per  cent.  The  gross 
average  rate  per  ton  was  2S.  8-28d.,  as  against  2S.  8-5id.  last  year. 
The  increase  in  our  coal  trafiic  has  been  particularly  satisfactory, 
as  we  have  the  large  increase  of  £21,926.  The  Dearne  Valley 
Railway,  from  which  we  have  obtained  a  considerable  portion  of 
our  coal  trafiic,  is  not  yet  complete,  but  the  second  portion  of  the 
railway  is  progressing  satisfacto'ily.  The  South  Yorkshire  Joint 
Railway,  in  which  we  are  partners  with  four  other  companies,  and 
which  will  give  us  further  access  to  the  South  Yorkshire  coal- 
field, is  well  in  hand,  and  will  be  completed  some  time  next  year. 
There  is  an  increase  in  rents  of  £4,925.  This  is  caused  partly  by 
an  increased  rental  arising  from  surplus  lands,  partly  by  the 
better  trade,  and  consequent  letting  of  ofiices,  shops,  and  ware- 
houses, and  also  from  the  development  of  the  business  of  the 
hotel  and  refreshment-rooms. 

The  Fleetwood,  Belfast,  and  Londonderry  steamers'  earnings 
show  an  increase  of  £1,008,  which  is  satisfactory  considering  the 
competition  we  now  have  with  the  Heysham  and  Liverpool  routes. 
The  service  of  steamers  which  we  have  been  running  between 
Hull  and  Zeebrugge  on  the  Continent,  by  one  of  our  smaller 
boats  during  the  winter,  will  be  run  by  the  "  Duke  of  Clarence," 
the  steamer  which  we  had  in  use  last  year  during  the  summer 
months,  and  we  expect  to  receive  the  same  patronage  from  the 
population  in  our  densel\--inhabited  districts  as  we  did  last  year, 
and  I  think  we  can  reasonably  hope  for  an  increase  even  upon  the 
numbers  who  quickly  availed  themselves  of  the  new  service  last 
summer.  The  gross  increase  is,  therefore,  as  I  have  stated, 
-£97.557- 

Expenditure. 

Our  expenditure  on  revenue  account  has  been  £1,809,767,  an 


increase  of  £40,490,  or  2-29  per  cent.  This  is  59'30  of  our  gross 
receipts,  and  is  the  lowest  ratio  that  we  have  succeeded  in 
working  at  since  1899.  The  ratio  of  our  increased  working 
expenses  on  our  increased  receipts  for  the  past  half-year  is  only 
41  per  cent.  The  expenses  per  train  mile  were  3s.  946d.,  as 
against  3s.  io/)3d.,  showing  a  decrease  of  i-i7d.  In  maintenance 
of  way  there  is  an  increase  of  £3,220,  which  is  very  small  in 
comparison  with  the  increased  traffic.  You  will  be  aware  that 
we  arc  now  using  rails  of  the  weight  of  951b.  to  the  yard  on  our 
main  lines.  In  the  locomotive  department  there  is  an  increase  of 
£18,738,  there  being  an  increase  in  coal  and  coke  of  £7,384. 
Salaries,  office  expenses,  etc.,  show  a  decrease  of  £100.  VV'ater 
shows  an  increase  of  £943,  oil,  tallow,  and  other  stores  an 
increase  of  £98,  and  materials  a  decrease  of  £2,492.  In  running 
w-ages  there  is  an  increase  of  £10,105.  and  an  increase  of  £3,365 
in  wages  for  repairs  and  renewals.  In  the  carriage  department 
there  is  an  increase  of  £5,367.  Salaries  and  office  expenses  are 
up  £6,  and  in  wages  there  is  an  increase  of  £2,210.  In  materials 
there  is  an  increase  of  £3,102.  In  the  wagon  department  there 
is  an  increase  of  £2,917,  in  salaries,  office  expenses,  etc.,  an 
increase  of  £35,  in  wages  an  increase  of  £596,  and  in  materials 
an  increase  of  £1,402. 

Those  of  our  shareholders  who  have  been  in  the  habit  of  care- 
fully studying  the  half-yearly  accounts  will  be  aware  that  we  have 
for  many  years  charged  large  sums  each  half-year  to  the  renewal 
accounts  for  locomotives,  carriages,  and  wagons,  in  addition  to 
the  sums  spent  on  ordinary  repairs  as  well  as  placing  large 
amounts  to  our  replacement  of  stations  account  and  relaying 
fund  ;  but  they  may  not  be  aware  of  the  fact  that  a  very  consider- 
able increase  in  tlie  capacity  of  our  rolling  stock  has  been  taking 
place  for  a  number  of  years,  dating  back  as  far  as  1887,  and 
taking  the  last  four  j'ears  as  an  example,  we  have  increased  the 
haulage  capacity  of  our  locomotives,  as  measured  by  the  draw- 
bar pull,  by  36  per  cent.  The  carrying  capacity  of  our  wagons 
has  been  increased  by  30  Dcr  cent.  The  seating  capacity  of  our 
carriages  has  been  increased  by  18  per  cent.,  while  the'general 
type  has  been  much  improved,  and  the  increased  cost  charged  to 
such  fund.  All  this  improvement  is  irrespective  of  those  additions 
to  the  rolling  stock  which  have  been  paid  for  out  of  capital 
account,  though,  of  course,  all  additional  rolling  stock  of  this 
class  has  been  made  of  the  Largest  useful  capacity. 

In  traffic  expenses  there  is  an  increase  of  £23,734,  •'■"^  '" 
salaries,  wages,  etc.,  there  is  an  increase  of  £17,524. 

You  will  remember  that  last  half-year  I  referred  to  an  important 
arbitration  in  reference  to  the  assessment  in  the  Salford  I'nion 
which  resulted  in  the  company's  favour,  and  we  were  awarded 
our  costs.  .\  considerable  amount  of  this  decrease  is  due  to  the 
repayment  made  to  the  company  in  consequence.  Parliamentary 
expenses  show  a  decrease  of  £1,048.  Passenger  compensation 
shows  a  decrease  of  £7,095,  in  consequence  of  our  having  been 
free  from  serious  accidents  this  year.  Workmen's  compensation 
shows  a  decrease  of  £816,  and  goods  compensation  shows  an 
increase  of  £2,150.  Government  duty  shows  an  increase  of 
£328.  Rates  and  taxes  show  a  decrease  of  £2,552. 
Rates  and  Taxes. 

Now  this  decrease  in  rates  and  taxes  is  verj'  satisfactory.  We 
have  to  thank  our  rating  department  for  the  persistent  efforts 
m.ade  in  checking  the  valuation  of  the  company's  assessment, 
and  I  venture  to  think  we  have  to  thank  you,  gentlemen,  or  some 
of  you,  lor  paying  more  attention  to  the  local  affairs  of  your 
districts.  Whatever  the  cause  may  be,  it  is  obvious  that  rate- 
payers generally  became  more  alive  to  their  interests  at  the  last 
municipal  elections  than  they  have  been  for  some  time.  Yet  the 
a.ggregatc  sum  is  extremely  high.  This  is  the  first  decrease  in 
this  item  we  have  had  since  1890,  though  in  that  period  of  sixteen 
years  the  aggregate  amount  of  money  paid  for  rates  and  taxes  has 
more  than  doubled.  There  is  still  plenty  of  room  for  improve- 
ment, and  I  sincerely  hope  that  efforts  will  not  be  relaxed  in 
returning  candidates  who  liave  a  thorough  sense  of  the  necessity 
for  economy,  and  who  will  realise  that  railw.ay  companies  have  as 
much  right  to  fair  treatment  as  any  other  large  ratepayers. 

As  regards  our  steamers,  they  have  worked  very  satisfactorily 
during  the  half-year.  We  have  recently  purchased  a  new  vessel 
called  the  "  Rawcliffe,"  and  we  arc  building  another,  to  be  called 
the  "  Douglas."  for  the  Goolc  and  Continental  service.  We  are 
also  building  a  new  vessel  in  conjunction  with  our  partners,  the 
London  and  Northwestern  Railway  Company,  for  our  Fleetwood 
service,  to  be  called  the  "  Duke  of  Albany. " 

I  am  glad  to  say  that  a  considerable  amount  of  the  trafiic  that 
we  lost  by  tramway  competition  is  returning  to  us,  especially  in 
the  districts  where'  we  have  an  electric  service  of  trains,  and  also 
in  those  distrists  where  we  have  instituted  rail  motors.  These 
latter  are  now  running  between  Bury  and  Holcombe  Brook, 
Ormskirk,  and  St.  Helens,  Southport,  Barton,  and  Altcar  ;  South- 
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port  and  Onnskirk  :  and  Colne  and  Burnley,  and  are  iLjivinj^  satis- 
faction to  both  the  public  and  tlie  company. 

The  improvement  in  trade  lias,  of  course,  affected  the  price  of 
stores  in  genera!,  and  we  have  to  pay  considerably  more  for  the 
requirements  of  our  service.  Coal  in  particular  has  increased.  I 
may  mention  now  that  the  snowstorm  at  Christmas  was  an 
extremely  costly  matter  to  the  company.  The  decreased  revenue 
and  the  increased  expenses  during  the  last  twelve  days  of  Decem- 
ber cost  the  company  not  less  than  ;£20,ooo,  or  nearly  equivalent 
to  J  per  cent,  of  the  dividend. 

I  think  we  may  congratulate  ourselves  that  we  have,  witliout 
any  excessive  capital  or  revenue  expenditure  maintained  and 
improved  our  position.  I  have  no  hesitation  in  telling  you  that  I 
consider  the  company  is  in  a  perfectly  healthy  condition,  nor 
have  I  any  hesitation  in  saying  that  vou  are  undoubtedly  greatly 
indebted  to  the  general  manager  and  all  the  officers  for  the 
unceasing  care  and  attention  they  give  to  further  your  interests. 

The  report  was  adopted,  and  all  the  retiring  directors  were 
re-elected. 

Replying  to  shareholders.  Sir  Geokge  Armytagk  promised  that 
the  question  of  a  service  of  express  trains  from  Burnley  should 
be  considered,  but  he  added  that  the  difficulty  of  the  directors 
was  that  everybody  wanted  an  express  train  to  his  own  door  now- 
adays. 

Resolutions  were  afterwards  passed  empowering  the  directors 
to  guarantee  a  fund  for  pensioning  the  servants  of  the  company 
who  are  in  receipt  of  a  weekly  wage.  The  Chairman  said  he 
thought  that  a  sum  of  ,:f3,ooo  a  year  would  meet  all  the  claims  on 
this  fund. 


LONDON    BRIGHTON    AND    SOUTH    COAST    RAILWAY. 

The  122nd  ordinary  gencr.il  meeting  of  the  proprietors  was 
held  on  Wednesday  last,  at  the  London  Bridge  Terminus  ;  the 
Right  Hon.  Lord  Cottksloe,  chairman  of  the  company,  pre- 
sided, and  submitted  the  report  and  accounts  (of  whicli  an 
analysis  appeared  in  Thk  R.mlw.ay  Timks  of  January  26). 

The  Secrkt.\ry  (Mr.  J.  J.  Brewer)  having  read  tlie  notice 
convening  the  meeting, 

The  Ch.^ikm.^x  said — It  is  disappointing  to  the  board  to  be 
obliged  to  recommend  a  slight  reduction  in  tlie  dividend  for  the 
second  half  of  the  year.  The  reason,  however,  is  very  obvious. 
Dividend  has  to  be  paid  upon  additional  capital,  while  the  prin- 
cipal works  for  which  the  money  has  been  raised,  although  novv 
very  near  completion,  are  still  unremunerative.  The  revenue 
account  shows  that  whilst  first  and  second  class  passenger 
receipts  have  decreased  by  ;£"i3,6i4,  third-class  and  rail-motor 
receipts  have  increased  by  £"14,101),  tlius  producing  a  net  increase 
m  the  passenger  traffic  receipts  of  .£'41)5,  but  there  is  a  decrease 
of  over  a  million  in  the  number  of  passengers  carried,  and  taking 
the  whole  year,  the  falling-off  in  numbers  exceeds  a  million  and 
a  half.  This  decrease  has  mainly  arisen  in  the  suburban  and 
short-distance  traftic,  and  no  doubt  is  attributable  to  the 
tramway  competition  of  the  London  Countv  Council  and  of 
other  local  bodies  and  tramway  companies.  If  the  figures 
of  the  year  igof)  be  compared  with  those  of  1903,  when  the 
tramways  in  South  London  began  to  compete  seriously  with  this 
railway,  it  will  be  seen  that  the  past  year  showed  a  diminution  of 
over  6  millions  in  the  total  number  of  passengers  carried,  and  that 
the  second-class  alone  showed  a  falling-oft'  of  nearly  25  per  cent. 
Taking  the  same  two  years,  the  diminution  of  the  receipts  from 
passenger  traffic  last  year  was  about  ij-  per  cent,  as  compared 
with  1903,  but  the  return  per  passenger  was  nearly  83d.,  as  against 
7id.  in  1903,  showing  that  it  is  the  long-distance  traflic,  including 
the  weekend  and  excursion  traffic,  which  has  been  maintained, 
rather  than  the  short-distance  traftic.  Competition  of  this  kind, 
when  conducted  liy  municipal  bodies,  is  a  double-edged  weapon. 
If  it  pays,  it  is  mainly  because  business  is  abstracted  from  rail- 
ways, and,  if  it  does  not  pay,  railw.iy  companies,  as  ratepayers, 
have  to  share  in  the  loss  ;  whilst  municipalities,  unlike  railway 
companies,  are  not  hampered  by  the  consideration  of  having  to 
provide  a  return  on  invested  capital  wlien  fixing  their  fares  and 
services. 

Kl.ECTKlEICATlOX. 

It  is  fortunate  that  the  electrification  of  the  South  London  rail- 
way between  London  Bridge  and  Victoria  has  been  undertaken. 
This  work  is  proceeding  so  satisfactorily  as  to  afford  a  prospect  of 
the  experimental  working  being  commenced  early  next  year,  and 
the  board  hopes  that  the  arrangement  will  prove  to  be  a  success- 
ful means  of  checking  the  effect  of  the  present  severe  competition 
and  of  getting  back  some  portion,  at  any  rate,  of  the  suburban 
traffic.  It  will  also  be  the  endeavour  of  tl;e  board,  when  the 
improval  terminal  accoiiimodalion  at  Victoria  becomes  available, 
and  subsequently  when  thil  main  line  \\idenings  are  completed, 
to  improve  the  long-distaitce   services    and   establisli   additional 


trains  to  and  from  the  coast  towns  and  other  important  centres.. 
.•Vs  stated  in  the  report,  additional  rail  motor  services  have  been- 
established  during  the  year,  and  all  of  tliem  have  been  worked 
with  considerable  success.  Not  far  short  of  a  million  passengers 
were  carried  by  this  means  during  the  year,  as  compared  with 
about  130,000  in  1905.  These  services  are  specially  desir- 
able on  branch  lines,  where  an  addition  to  the  ordinary  train 
service  would  not  be  justified,  as  the  cost  of  running  a  laotor 
train  is  about  one-third  that  of  an  ordinary  train,  and  it  has 
been  decided  to  build  additional  cars  and  to  convert  some  more 
of  the  small-sized  engines  for  use  in  these  cervices.  Dealing  with 
the  other  items  on  the  receipt  side  of  the  revenue  account,  it  will 
be  seen  that  season-tickets  show  an  increase  of  £y9^,  and  that 
there  is  a  substantial  increase  in  parcels  and  other  traffic  of  that 
group.  (Hear,  hear.)  The  receipts  in  the  goods  >t|epartment 
show  an  aggregate  increase  of  £'7,404,  of  which  abfiut  half  is 
attributable  to  "general  merchandise,  and  a  little  over  £2,500  to 
minerals.  This  is  a  satisfactory  result,  more  particu)Jirly  in  view 
of  the  reduction  in  the  passenger  traffic,  as  the.  goods  traffic 
largely  consists  in  supplying  the  personal  requirements  of 
residents  in  the  companv-'s  districts,  and  the  fact  that  it  has 
increased  is  further  evidence  that  it  is  the  long-distance  traffic 
which  has  been  retained,  because  merchandise  for  the  suburbs  is- 
now  mainly  taken  there  by  road  and  not  by  rail. 
Ikcre.^sed  Goods  Tr.^kfic. 

In  fact,  Ihroughout  the  last  few  years,  steady  improvement  has- 
been  shown  in  the  goods  traftic,  and  if  another  comparison  be 
made  between  last  year  and  1903,  it  will  be  seen  that  the  goods 
traffic  receipts  have  risen  by  over  £"47,000,  whilst  the  miles  run 
have  decreased  by  71,500,  and  at  the  same  time  there  has  been 
a  decrease  of  nearly  £^5,000  in  the  items  of  goods  clainis  and 
demurrage.  All  this  points  not  only  to  increased  business,  but 
to  improved  methods  of  dealing  with  it,  and  the  extensions  at 
Willow  Vi'alk  and  Deptford  Wharf  have  contributed  largely  to 
the  result.  There  is  an  increase  of  over  7,000  passengers  carried 
by  the  Newhaven  and  Dieppe  route,  compared  with  the  number 
for  1903.  and  in  addition  to  this  the  cost  of  ship  repairs  during, 
the  half  year  has  been  less  than  in  the  corresponding  period.  A 
total  number  of  224,000  passengers  has  been  carried  by  this  route 
during  the  year,  and  the  establishment  of  services  to  Switzerland 
and  Ttalv  by  through  carriages  from  Dieppe  to  Lausanne  and 
Milan  via  the  Simplon  Tunnel  should  lead  to  additional  traffic 
when  these  facilities  become  better  known. 
Turbine  Ste.\mers. 

The  company  has  now  had  experience  of  working  the  turbincr 
steamers  between  Newhaven  and  Dieppe  for  some  three  years^ 
and  the  results  have  proved  to  be  entirely  satisfactory,  both  as- 
regards  the  improved  accommodation  provided  for  passengers- 
and  the  efficiency  and  economical  working  of  the  steamers.  The 
works  for  the  improvement  of  Dieppe  Harbour,  which  have  been 
undertaken  by  the  French  authorities,  arc  making  substantial, 
progress,  and  when  completed  these  works  will  assist  materially 
in  the  improvement  and  acceleration  of  this  popular  service.. 
The  net  result  on  the  receipt  side  of  the  revenue  account  is 
that  there  is  an  increase  of  £"17,105.  On  the  expenditure  side 
the  item  of  maintenance  of  way  and  works  shows  a  small  increase 
of  X557,  and  in  the  locomotive  and  carriage  department  there  is 
an  aggregate  increase  of  £'9,925.  Enhanced  price  of  material 
has  largely  contributed  to  this  result,  but  it  will  be  seen  that  in 
Abstract  C  the  account  of  repairs  and  renewals  of  carriages  and 
wagons  there  is  a  charge  of  £'6,000  as  reserve  for  renewal  of 
working  stock,  and  that  item  is,  of  course,  a  part  of  the  £,"9,925. 
increase.  This  reserve  has  been  made  in  view  of  the  electrifica- 
tion of  the  South  London  Railway,  and  the  displacement  of 
rolling  stock  which  will  ensue. 

Co.\L  Contracts  Higher. 

Before  leaving  the  locomotive  account  it  may  be  mentioned' 
that  the  company  has  succeeded  in  making  satisfactory  coal 
contracts  for  the  present  year,  and  that  although  the  cost  of 
fuel  during  the  past  half-year  has  increased,  the  increase  is 
mainly  due  to  additional  mileage.  Prices  under  the  new  contracts 
are  of  course  higher  than  they  were,  and  in  all  probability  the 
cost  of  fuel  will  throw  a  substantial  increase  upon  the  charges 
of  the  locomotive  department  during  the  present  year,  but  it  is 
believed  that  this  additional  ch.arge  has  been  minimised  as  far  as- 
possible  by  the  prompt  steps  taken  to  secure  the  contracts  now- 
current.  There  is  an  increase  in  traffic  expenses  of  £.2,044^ 
mainly  due  to  wages  and  clothing.  General  charges  have  increased 
by  £^2,580.  This  arises  by  reason  of  a  larger  contribution  by  the 
company  to  the  pension  fund.  Special  representations  were 
made  during  the  year  to  those  men  eligible  to  join  the  fund  who- 
had  not  already  done  so,  with  the  result  that  there  was  a  large 
accession  of  membership  and  consequent  increase  of  contributioi> 
in    which  the  company  had   to   share   in    accordance   with    the- 
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constitution  of  tlio  I'lnid.  Parlianientai)'  expenses  show  an  ineicase 
of  .{'781,  being  tlie  cost  of  opposition  last  session  toscliemes  prc- 
judically  affecting  the  company's  interests.  Compensation  has 
decreased  by  ^"45i).  altliough  payments  in  respect  of  injuries  to 
worlvmen  show  an  increase.  Rates  and  taxes  for  once  sliow  a 
decrease  amountin.i;  to  £72,454,  but  this  is  to  some  extent  due  to 
an  adjustment  of  figures  upon  the  appeal  in  the  Croydon  union 
to  wliicli  reference  has  been  made  on  previous  occasions. 

NliWHAVKX    HARBOUH. 

There  is  a  small  increase  in  the  loss  on  working  \ewhaven 
Harbour,  and  the  toll  account  shows  a  debtor  balance  of  .£"760, 
mainly  because  the  traflic  of  the  Chatham  Company  over  the 
South  London  Railway  has  fallen  off.  that  company  having  had 
the  same  experience  as  this  company  with  respect  to  decreased 
suburban  traffic  by  reason  of  tramway  competition.  The  net 
result  in  expenditure  is  an  increase  of  ;f  13,974,  leaving  an 
increased  balance  carried  to  net  revenue  of  ;£3,i30.  Turning  to 
the  credit  side  of  the  net  revenue  account,  there  is  a  small  increase 
in  the  Iwlance  brought  forward,  and  an  increase  of  Xio,78i  in 
bankers'  interest,  due  to  the  substantial  sum  the  company  has 
been  able  to  keep  on  deposit  during  the  half-year,  and  to  the  high 
Bank  rate  whicli  prevailed  for  the  greater  part  of  that  period. 
On  the  debit  side  general  interest  sliows  an  increase  of  £'4,243, 
which  arises  from  the  fact  that  the  maintenance  charges  on  the 
joint  Oxted  line  having  been  somewhat  heavy  during  the  lialf- 
year,  it  has  not  been  possible  to  pay  any  interest  on  tlie  deferred 
capital  of  the  undertaking,  and  therefore  the  company  has 
suffered  in  its  income  to  that  extent.  £7500  has  been  added  to 
the  contribution  to  tlie  benevolent  fund,  and  a  resolution  con- 
firming that  appropriation  and  authorising  a  continuance  of  the 
charge  will  be  proposed. 

The  Bexkvolkxt  Fi"ni). 

The  proprietors  may  remember  that  the  position  of  the  bene- 
volent fund  was  explained  to  them  at  the  half-yearly  meeting  in 
February,  1905,  when  a  proposal  to  increase  the  contribution 
from  £72,000  to  £^3,000  a  year  was  made  and  agreed  to.  It  was 
then  pointed  out  that  the  fund  was  originally  constituted  for  the 
benefit  of  those  servants  of  the  company  wlio,  after  long  service, 
had  become  unable  to  continue  at  work  and  were  without 
resources,  and  that  the  calls  upon  it  were  increasing,  and  would 
continue  to  increase  for  some  few  years  until  all  the  men,  ineligible 
for  the  pension  fund,  and  who  deserved  a  grant  from  the  benevo- 
lent fund,  had  been  dealt  with.  In  1905  there  were  a  large 
number  of  old  servants  dependent  on  the  fund,  and  that  number 
has  increased  rathsr  more  rapidly  than  was  then  expected,  with 
the  consequence  that  the  annual  balance  to  the  credit  of  the  fund 
proportionately  decreases.  There  slill  remain  a  certain  number 
of  men  ineligible  for  the  pension  fund  to  whom  in  the  ordinary 
way  the  board  would  desire  to  grant  benevolent  fund  allowances, 
and  upon  calculations  which  have  been  made  of  tlie  probable  life 
of  the  present  and  future  annuitants,  based  upon  past  experience, 
it  is  believed  that  if  the  annual  contribution  be  increased  to  £3,500 
and  be  continued  for  seven  or  eight  years  longer,  the  fund  will 
be  able  to  bear  all  its  liabilities.  The  only  element  of  uncertainty 
is  the  probability  of  life.  The  greatest  care  has  been  taken  to 
ascertain  as  correctly  as  possible  the  number  of  present  and  future 
recipients  of  these  allowances,  because  the  board  feels  it  would 
not  be  reasonable  to  continue  to  maintain  the  fund  except  for 
those  men  who  cannot  become  members  of  the  pension  fund, 
and  this  view  has  been  mide  known  to  the  staff  on  more  than  one 
occasion  ;  so  that  if  the  life  probability  proves  to  have  been  accu- 
rately estimated,  the  fund  and  its  liabilities  will,  together,  dissolve 
automatically. 

I.VCHE.VSliD    BaL.W'CE,   BUT    REDUCED    DIVIDEND. 

There  is  no  other  revenue  item  to  which  special  reference  need 
be  made,  and  the  net  result  of  the  half-year's  working  is  that  there 
is  an  increase  in  the  balance  available  for  ordinary  dividend  of 
;£6,2g5.  As,  however,  the  sum  available  is  insufficient  to  pay  upon 
the  increased  capital  the  same  dividend  as  in  the  second  half 
of  1905  without  considerably  reducing  the  amount  to  be  carried 
forward,  the  board  thought  it  prudent  to  recommend  a  decrease 
of  J  per  cent,  for  the  year  on  the  undivided  ordinary  stock  (which 
gives  5  per  cent,  to  the  deferred  stock),  with  practically  the  same 
amount  carried  forward  as  at  the  end  of  last  year.  Tlie  expendi- 
ture on  capital  account  has  been  kept  well  in  hand  and  is  below 
the  estimate,  less  money  than  was  anticipated  having  been  spent 
on  the  main  line  widening^  and  on  general  works  at  stations. 
Victoria  Station  is  proceeding  satisfactorilv,  and  although  no 
advantage  has  yet  been  obtained  from  the  heavy  capital  expendi- 
ture upon  this  work,  a  step  in  that  direction  will  be  taken  next  week 
when  the  additional  lines  over  the  river  bridge  and  into  and  out 
of  the  station  will  be  brought  into  use.  This  will  enable  the 
whole  of  the  main  line  services  to  be  dealt  with  in  the  new  section 
of  the   station   and   the   suburban   services   in   the   old   section, 


which  will  remain  the  regular  mode  of  working  for  the  future. 
As  already  said,  it  is  intended  to  extend  and  improve  the  long- 
distance services  when  these  works  and  widenings  are  fully 
available,  and  it  is  hoped  that  the  extensions  and  improvements 
thus  provided  will  not  only  add  to  the  travelling  facilities  afforded 
to  the  public  but  will  bring  a  substantial  addition  to  the  revenue 
of  the  company.  The  chairman  said  the  tramway  competition  to 
which  he  had  alluded  did  not  account  entirely  for  the  recent 
decreases  in  the  traffic  as  published,  to  which  the  attention  of  the 
proprietors  had  no  doubt  been  called,  but  it  was  largely  a  case  of 
history  repeating  itself.  A  spell  of  cold  weather  such  as  that  now 
being  experienced  always  affected  traffics,  and  in  the  winter  of 
1894-5,  the  last  severe  one,  there  wa<  a  decrease  in  Januarv  and 
February  of  over  ^25,000.  The  traffic  then  picked  up  after  the 
cold  disappeared,  and  a  similar  experience  i ;  hoped  for  this  year. 
The  chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts. 

Sir  .VuTHUR  Otwav,  Hart.,  seconded  the  resolution. 

Mr.  RoDOCANAciii  complained  of  the  day  of  meeting  having 
been  altered,  and  suggested  that  it  should  always  be  held  on  the 
last  Wednesday  in  January.  Me  proceeded  to  urge  that  the  com- 
pensation for  damage  and  loss  of  goods  should  be  lessened,  and 
hoped  that  more  attention  w'ould  be  given  to  the  question  of 
reducing  the  amount  paid  for  rates  and  taxes,  for,  whilst  there 
had  been  a  reduction  of  £7i6,ooo  in  the  rates  and  taxes  of  the 
South' Eastern  and  Chatham  Companies,  the  reduction  in  this 
company  was  only  ^2,000.  He  was  disappointed  at  the  reduc- 
tion in  dividend,  owing  to  the  increased  interest  paid  on  new 
capital,  and  he  advocated  spending  more  money  on  advertising 
English  watering-places  instead  of  on  Continental  resorts.  Having 
referred  to  the  unpunctuality  of  certain  trains  to  long-distance 
stations  and  the  want  of  enterprise  in  accelerating  trains  to- 
Worthing  and  other  important  places,  he  suggested  that  the 
names  of  the  company's  steamers  should  be  printed  in  the  report, 
and  at  some  length  deprecated  the  giving  of  free  passes  to  traders, 
fishermen,  and  the  press. 

Mr.  Hai-L  dissented  from  the  previous  speaker  in  regard  to  the 
compens.ation  paid  to  traders  for  damage  and  loss  of  goods,  which 
he  considered  very  moderate,  and  remarked  that  as  a  trader  he 
had  never  received  a  free  pass  from  the  company,  although  he 
acknowledged  he  had  applied  for  one.  (Laughter.)  He  con- 
gratulated the  officials  of  the  company  on  the  increase  shown  in 
the  carriage  of  parcels  and  goods  generally. 

Mr.  Hastie  complimiiited  t!ie  board  on  the  admirable  way  in. 
which  the  Grosvenor  Hotel  was  conducted. 

Mr.  Newhy  contended  that  the  South  London  electrification  of 
the  line  was  bound  to  be  a  failure,  and  a  very  expensive  affair, 
and  maintained  that  the  alterations  at  Victoria  Station  should 
never  have  been  undertaken,  for  he  had  been  told  that  electricity 
melted  away  the  rails  and  ironwork  of  stations,  and  he  believed 
it  would  destroy  the  girders  and  supports  of  the  new  bridge  at 
Victoria.  (Laughter.)  (Quoting  from  an  article  in  the  Stuiulari/ 
ol  February  5,  on  drunkenness  at  Crewe  on  the  part  of  railway 
travellers,  he  contended  that  drunkenness  was  much  worse  oi> 
the  southern  lines,  and  that  travellers  frequently  gave  intoxicating 
liquors  to  the  drivers  and  guards  of  trains. 

Mr.  HovENDEX  suggested  that  a  more  striking  colour  than 
brown  should  be  adopted  for  the  painting  of  the  compan\''s 
engines  and  coaches. 

Major  Laws  hoped  the  company's  carriage  works  were  not 
going  to  be  removed  from  Xewhaven  to  Lancing. 

The  Chairmax,  in  reply,  said  the  board  had  purchased  land  at 
Lancing  rather  than  at  Xewhaven,  because  the  land  there  was 
marshj'.  .\s  to  the  acceleration  of  trains  to  and  from  Worthing,  he 
suggested  that  Mr.  Rodocanachi  should  seek  an  interview  with  the 
company's  chief  officials.  The  amount  paid  for  compensation  was 
considered  to  be  moderate,  but  in  future  it  will  in  all  prob.ibilily  be 
considerably  increased  by  the  alterations  made  in  the  Workmen's 
Compensation  Act.  Free  passes  were  not  granted  to  traders  on 
the  Brighton  line,  and  they  were  only  issued  to  the  press  on 
special  occasions,  such  as  when  new  works  were  to  be  opened. 
He  was  glad  that  the  management  of  the  tirosvenor  Hotel  wa;- 
approved,  and  the  company  had  a  close  interest  with  the  Gordon 
Company,  the  lessees,  in  its  success.  160  more  bedrooms  would 
be  opened  in  the  spring.  The  engines  had  been  painted  brown 
because  it  saved  an  expenditure  of  £20  on  e.ich  engine.  He  had 
never  heard  of  electricity  rnelling  the  rails  of  railway  lines. 
(Hear,  hear.)  Besides,  this  company  had  adopted  the  overhead 
system.  As  to  the  day  of  meeting,  he  had  n(>t  heard  of  any  one 
being  incommoded  by  the  meeting  this  half-year  being  held  a 
week  later,  and  the  proposal  to  fix  a  particular  day  upon  which, 
to  hold  it  could  not  be  agreed  to. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Chairmax,  the  dividends  rccommendecf 
in  the  report,  including  one  on  the  undivided  ordinary  stock  of 
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£3  17s-  6d.  per  cent,  for  the  half-year  (making  5?,  per  cent,  for 
the  whole  year),  were  declared. 

The  retiring  directors  and  the  auditor  having  been  re-elected, 
it  was  resolved  by  special  resolution  that  a  sum  of  ;£3.5oo  be  set 
aside  annually  out  of  revenue  as  a  contribution  by  the  company 
to  the  benevolent  fund. 

A  vote  of  thanks  to  the  chairman  and  directors  terminated  the 
proceedings. 


LONDON    AND    SOUTH    WESTERN    RAILWAY. 

The  half-yearly  ordinary  general  meeting  was  held  on  Thurs- 
day at  Waterloo  Station  ;  Sir  Charles  Scotteh,  chairman  of 
the  company,  presiding, 

The  Secretary  (Mr.  Godfrey  Knight)  having  read  the  notice 
■convening  the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  he 
did  not  think  many  in  the  room  would  be  disappointed  that,  for 
the  first  time  for  many  years,  the  directors  came  before  them  with 
a  reduced  dividend  ;  and  especially  those  vi;ho  were  present  at 
the  previous  lialf-ycarly  meeting  could  not  be  disappointed, 
because  he  distinctly  stated,  in  terms  which  could  not  be  mis- 
understood by  anybody,  that  the  directors  purposed  out  of 
revenue  of  the  half-year  to  reserve  a  sufficient  sum  to  meet  the 
claims  which  would  arise  under  the  deplorable  Salisbury  accident. 
It  would  be  remembered  that  at  the  June  half-year  they  placed 
;£2o,ooo  out  of  revenue  to  the  reserve  fund  to  meet  claims  arising 
■out  of  that  accident,  and  this  half-year  they  had  taken  £^30,000 
more.  These  amounts,  together  with  other  available  resources 
which  they  had  saved  out  of  revenue,  would,  he  hoped,  be  quite 
suificient. 

The  Salisi;uky  Accimext. 

He  was  sorrv  that  the  record  in  regard  to  dividend  had  been 
broken  by  the  Salisbury  accident.  For  years  they  had  paid  a 
steady  6  per  cent.— at  the  rate  of  4  per  cent,  for  the  first  half-year 
and  8  per  cent,  for  the  second  ;  and  he  and  his  colleagues  had 
every  reason  to  believe  that  they  would  be  able  to  resume  that 
record  this  year,  and,  judging  from  what  they  had  in  prospect,  he 
hoped  in  future  years  that  even  that  record  might  be  broken. 
(Applause.)  It  would,  perhaps,  be  interesting  to  the  shareholders 
if  he  just  mentioned  how  they  stood  with  regard  to  that  unfortu- 
nate calamity  the  Salisbury  accident.  The  number  of  claims 
•disposed  of  up  to  the  present  time  was  seventeen,  for  which  they 
had  paid  Xi  2,566.  There  were  five  fatal  cases  and  twelve  personal 
injury  cases.  'The  five  fatal  cases  they  had  settled  for  /.6,6oo,  an 
average  of  £1,300  each.  The  twelve  personal  injury  cases  they 
had  settled  for  £"s,<}67,  an  average  of  about  £497  per  case.  There 
were  still  claims  undisposed  of  "in  eight  fatal  cases  and  ten  for 
personal  injury.  Every  reasonable  claim  that  had  been  made  in 
t-onnection  with  the  accident  they  had  promptly  paid.  There 
were  some  claims  which  thev  considered  most  unreasonable, 
and  which  they  did  not  intend  to  pay  unless  compelled  by  a  court 
of  law.  (Hear,  hear.)  With  regard  to  capital  account,  the 
■expenditure  had  been  £:207,246,  and  out  of  that  sum  the_  board 
had  expended  on  the  Waterloo  Station  enlargement  £39,000, 
-^-18,700  on  main  line  widenings,  £32,000  on  engines,  and  £22,000 
•on  the  new  graving  dock  and  '~'other  works  at  Southampton. 
The  capital  "  expenditure  during  the  last  ten  years  had 
been  very  heavy,  for  they  had  spent  during  that  period  no  less  a 
sum  than  £9,149,870,  vi-hich  was  an  increase  of  about  25  per  cent, 
upon  the  total  capital  of  the  company.  But  in  the  same  period 
their  gross  revenue  had  increased  by  £1,171,754,  or  28  per  cent.  ; 
so  that  he  thought  the  expenditure  had  been  justified  by  the  result. 
The  rate  of  working  expenses  during  the  last  ten  years  had 
incre.iscd  from  54  per  cent,  in  1896  to  59-46  per  cent,  in  igo6. 
Passexckr  Trafeic. 
The  total  revenue  receipts  of  all  kinds  for  the  half-year  had 
been  £2,>S-,6,o22,  being  an  increase  of  £20,336.  The  passenger 
traflic  receipts,  exclusive  of  season-tickets,  were  £12,112  more, 
and  the  total  number  of  passengers  conveyed  was  1,000,000  more 
than  for  the  corresponding  period  of  last  vear.  This,  he  thought, 
was  a  most  satisfactory  result,  for  the  Great  Eastern  Company  had 
■carried  ^01,000  passengers  less,  the  Brighton  Company  1,042,000 
less,  and  the  South  Eastern  and  Chatham  Companies  1,571,000 
less  than  for  the  corresponding  period.  Although  they  had 
carried  one  million  more  passengers,  the  first-class  receipts  had 
decreased  -'-4.355,  the  second-class  practically  the  same  hgure 
less,  but  the  third-class  receipts  were  £20,754  more.  It  was  easy 
enough  to  explain  the  loss  of  first  and  second  class  traffic.  Every- 
body" knew  that  railway  companies  were  tuft'ering  in  all  directions 
from  motor-cars,  and  iiithe  suburban  districts  from  tramways  and 
motor-omnibus  competition.  Whether  the  motor  'buses  had  come 
to  stay  he  would  not  predict,  but  he  believed  they  had,  and  therefore 
wliat  "the  company  had  to  do  was  to  see  where  they  could  properly 
compete,  and  culiivate  in  the  best   manner  possible  their  seaside 


and  long-distance  traffic,  which  after  all  was  the  most  profitable 
for  the  company.  Race-meetings  were  very  important  to  the 
company,  but  there  had  been  a  large  falling-off  in  the  first  and 
second  "class  to  such  meetings,  because  so  many  people  now 
travelled  to  race-meetings  by  motor  cars.  They  could  trace 
practically  their  loss  in  suburban  traffic  to  tramway  competition, 
and  the  figures  showed  that  the  loss  in  the  London  suburban 
district  from  that  source  was  £2,700  in  the  last  half-year.  The 
average  fare  per  passenger  worked  out  at  2S.  3d.  for  the  first-class, 
as  compared  with  2s.  2|d.  ;  the  second-class  at  2s.  o^d.,  compared 
with  IS.  lojd.  ;  and  the  third-class  at  S^d.,  as  compared  with  8|d. 
Those  figures  clearly  showed  that  the  loss  they  had  sustained  was 
in  the  short-distance  traftic,  but  that  they  were  gaining  in  the 
long-distance  traffic. 

Seasox-tickets. 

In  season-tickets,  all  classes  showed  an  increase— small  in  the 
fiist.  a  little  larger  in  the  second,  and  very  large  indeed  in  the 
tliird.  Tlie  total  increase  in  the  number  of  season-tickets  for  the 
half-year  had  been  no  less  than  2,355,  ^"<:'  o"'  °f  ^^''^^  number 
2,222"  were  third-class.  The  receipts  liad  been  £4,700  more  from 
season-tickets.  Parcels,  horses,  and  carriages  showed  an  increase 
of  £13,228,  and  most  of  that  traffic,  carried  by  passenger  trains, 
was  due  to  a  movement  of  military  horses,  guns,  and  vehicles 
for  the  Government,  as  well  as  a  large  increase  in  the  fruit  and 
milk  traffic.  The  passenger  train  and  motor  mileage  was  228,873 
more,  and  the  earnings  per  train  mile  were  4s.  7fd.,  against 
4s.  8gd.,  or  Jd.  per  mile  less.  He  was  sorry  to  say  that  the  goods 
traffic  was  not  in  the  same  progressive  state  as  the  passenger 
traffic.  General  goods  receipts  were  £3,154  less,  and  the 
decrease  in  tonnage  was  8,446  tons.  It  had  been  a  bad  season 
for  hay  and  hops.  The  home  meat  traffic  the  company  had 
catered  for  for  many  years,  and  had  provided  slaughter-houses, 
refrigerating-vans,  etc.,  and  that  traffic  from  the  West  of  England 
showed  a  considerable  increase.  In  mineral  traffic  there  had 
been  a  very  large  decrease — namely,  £14,345.  I'lcy  had  carried 
149,000  tons  less,  and  the  average  rate  per  ton  was  2s.  2^., 
against  2S.  2ld.  last  year.  There  had  been  a  great  depression  in 
the  building  trade  in  the  company's  district.  The  stone  traffic 
had  decreased  by  £1,600  :  gravel,  sand,  bricks,  etc.,  had  decreased 
by  £11,000:  and  coal  had  decreased  by  £3,000.  The  merchan- 
dise revenue  was  £17,821  less  and  the  total  tonnage  conveyed 
was  less  by  157,000  tons.  The  merchandise  tr.iin  mile  average 
earninsjs  were  6s.  7d.,  compared  with  6s.  (jjtl.  last  year,  being 
2 id.  less. 

Steamboat  Traeeic. 

As  to  steamboats,  the  receipts  were  £3,499  more  than  last  year. 
Nearly  the  whole  of  that  increase  was  attributable  to  the  increase 
in  the  passenger  tralTic  between  Southampton  and  Havre.  In 
former  times  passengers  who  arrived  at  Havre  by  the  company's 
steamers  had  to  be  landed  on  the  quay  and  then  find  their  way 
either  by  vehicle  or  on  foot  to  their  destination  ;  but  arrange- 
ments had  now  been  made  which  allowed  tramways  to  come 
alongside  the  steamers,  and  the  company  p.aid  the  cost  of  transit. 
That  improvement  had  resulted  in  the  first  half-year's  working  of 
no  less  than  £3,944,  and  he  believed  it  would  be  a  growing  traffic. 
Southampton  Docks  revenue  yielded  £5,601,  which  was  attribut- 
able to  the  extra  dues  on  shipping  and  the  more  frequent  user  of 
the  company's  dry-docks.  1  he  gross  revenue  from  all  sources 
was  £20,336  more  than  in  the  corresponding  period  of  last  year, 
and  £39.487  more  than  in  the  December  half  of  1904. 
The  railway  working  expenses  had  increased,  the  amount 
involved  being  £i6,()53.  Kates  and  taxes  were  less  by  £3,073. 
F"or  the  last  half-year  the  board  paid  no  less  than  £126,802  in 
rates  and  taxes.  The  decrease  in  the  r.ates  and  taxes  was  attribut- 
able to  decreased  poundages  and  decreased  assessments.  Under 
the  Education  Acts  of  1902-3  the  company  were  called  upon  to 
pay  very  large  extra  amounts,  and  he  found  that  they  paid  during 
the  last  half-year  under  those  Acts  no  less  than  £27,100,  whereas 
before  those  Acts  were  in  operation  the  amount  paid  was  about 
h.alf. 

Railway  Workixi;  Expenses. 

The  tot.il  increase  in  railway  working  expenses,  £16,953,  were 
equal  to  2S.  11  id.  per  train  mile,  as  compared  with  3s.  in  the 
corresponding  period.  In  the  dock  department  there  had  been 
an  increase  of  £5,000,  but  there  had  been  a  great  many  repairs, 
and  the  new  electric-lighting  department  went  to  make  up  very 
largely  that  expenditure.  The  net  result  of  the  various  debits 
and  credits  to  vi/hich  he  had  referred  was  a  decrease  of 
£23,942  in  the  amount  available  for  ordinary  dividend, 
but  he  wished  again  to  emphasise  the  fact  that  they  had 
out  of  the  revenue  for  the  last  half-year  reserved  for  steamboat 
depreciation  account  £15,000,  and  for  the  Salisbury  accident 
£30,000.  The  board  were  able  to  declare  a  dividend  of  y-l  per 
cent,  on  the  ordinary  stock  and  to  carry  forward  £31,967,  which 
was  practically  the  same  amount  that  was  carried  forward  in  the 
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coircsponding  period  of  last  year.  With  regard  to  the  results  of 
the  whole  year's  working,  the  passenger  receipts,  excluding 
season-tickets,  were  iri,5i4,584,  an  increase  of  ;£r23,725,  and  the 
number  of  passengers  conveyed  was  66  millions,  or  an  increase  of 
6,635,000  passengers.  The  season-ticket  receipts  were  £2'j2,i^^, 
being  £'11,000  more  than  in  1905 — a  very  satisfactory  figure 
indeed.  The  railway  revenue  of  £^4,91 2,990  for  the  year  exceeded 
that  of  the  year  1905  by  no  less  than  _£r40,534.  The  gross  revenue 
for  the  year,  including  everything,  was  £5,370,372,  or  more  by 
£^1,222,  and  during  the  year,  out  of  revenue,  they  had  placed 
£"65,000  to  reserve.    (Applause.) 

The  Southampton  Docks  Extension'. 
In  his  judgment,  the  most  important  feature  in  the  report  was 
the  paragraph  which  referred  to  Southampton  Docks,  and  which 
said  : — 

The  directors  have  plcisurc  in  annouiicinj;  that  the  Oceanic  Steam  Navigation  Com- 
pany. Limited,  belter  known  as  the  "  White  Star  Line,"  has  decided  to  ennunencc 
runiung  in  June  next  a  weekly  service  of  steamers  between  Southampton  and  New  York. 
The  steamers  to  be  appropViated  to  this  servic;  are  the  ".Adriatic,"  "Oceanic," 
^'Majestic.''  and  "Teutonic." 

The  geographical  position  of  Southampton  and  the  natural  advan- 
tages of  the  place  were  well  known  to  all  the  shipping  interests 
of  the  country,  and  the  up-to-date  facilities  which  were  provided 
nt  an  enormous  outlay  he  felt  sure  would  sooner  or  later  attr.act 
one  or  more  of  the  large  shipping  companies  running  steamers 
between  Liverpool  and  America,  and  the  company  had,  fortu- 
nately, secured  one  of  the  largest  and  best.  (Cheers.)  'i'he 
White  Star  Line,  established  by  the  late  Mr.  Ismay,  and  now  under 
the  control  of  his  son,  Mr.  Bruce  Ismay,  had  always  enjoj'ed  a 
very  high  reputation,  on  both  sides  of  tlie  Atlantic.  In  1892, 
when  this  company  took  over  the  docks  at  Southampton,  the 
largest  steamer  using  the  dock  was  between  4,000  and  5,000  tons, 
and  in  the  short  period  from  1892  to  the  present  time  almost  a 
revolution  had  taken  place  in  the  ship-building  industry.  Steamers 
increased  in  burthen  to  10,000  tons,  and  the  company  built  a 
graving-dock  to  accommodate  the  largest  steamer  that  they 
thought  would  ever  be  built ;  but  within  the  last  two  or  three 
years  rumours  reached  them  that  still  larger  steamers  were 
being  built  and  still  larger  vessels  would  be  absolutely 
employed  in  carrying  the  traffic  between  America  and  this 
country.  The  board  considered  the  subject,  and  they  decided 
to  build  a  still  larger  graving-dock — a  dock  that  would  at  anv 
rate  accommodate  the  largest  steamer  that  could  possibly  be 
built.  If  they  had  not  possessed  the  large  graving-dock,  they 
would  never  have  attracted  the  White  Star  Line.  They  antici- 
pated the  large  steamers,  and  on  June  5th  next  a  steamer  would 
inaugurate  the  new  service  between  Southampton  and  America — 
namely,  the  "  Adriatic,"  a  vessel  of  25,000  tons  burthen.  (Cheers.) 
Even  that  tonnage  was  exceeded  bv  two  steamers  built  by  the 
Cunard  Company,  each  of  which  had  a  gross  tonnage  of  32,500 
tons.  Even  those  steamers  could  be  properly  accommodated  in 
the  company's  new  graving-dock  at  Southampton.  (Applause.) 
The  acquisition  of  this  line  of  steamers,  and  the  increased  size  of 
the  vessels  that  had  been  built  not  only  by  the  American  com- 
panies, but  by  all  the  companies,  showed  that  there  w-as  a 
tendency  to  have  larger  ships  in  all  directions.  To  accommodate 
the  trade  even  at  Soutliampton  now,  it  was  necessary-  to  build  a 
new  wet  dock,  and  the  board  proposed  to  commence  building  a 
new  dock  at  Southampton  which  would  provide  a  suflicient  depth 
of  water  for  even  the  largest  Cunard  steamers,  and  the  largest 
vessels  afloat  would  be  able  to  come  to  Southampton  and  use  that 
dock  at  dead  low  water  during  the  spring  or  any  other  tides. 
<Cheers.)  The  outlay  would  certainly  be  justifu  d,  for  the  steamers 
would  enormously  increase  the  traffic  on  the  South  Western 
Railway,  and  although  he  had  been  connected  with  the  company 
for  more  than  twenty  years,  at  no  period  had  he  looked  upon  tlie 
prospects  as  being  so  bright  as  they  were  to-day.  He  begged  to 
move  the  adoplion  of  the  report  and  accounts.     (Loud  applause. 

Mr.  H.  W.  Drummond  (deputy-chairman)  seconded  the 
resolution. 

Mr.  Newhv  sympathised  with  the  board  concerning  tlie 
Salisbury  accident,  and  hoped  that  by  next  year  the  whole  of  the 
claims  would  have  been  paid  off.  As  to  Southampton,  altliough 
its  future  prospects  might  be  great,  he  advised  the  board  to  be 
careful,  and  not  get  "swollen-head''  on  the  subject.  If  the 
Channel  Tunnel  were  made.it  would  not  only  affect  Southampton, 
Dover,  and  London,  but  the  great  "liners  "  would  probably  go  to 
Antwerp,  Holland,  and  other  places.  (Laughter.)  He  desired 
to  know  in  what  w.iy  the  new  dock  would  affect  the  Cold  Storage 
Company  at  Southampton,  whose  undertaking  a  few  years  ago 
was  a  sort  of  "  white  elephant, "  and  for  which  a  large'  sum  was 
now  demanded. 

Mr.  Giles  contended  that  the  enterprise  of  the  South  Western 
at  Southampton  would  attiact  a  large  amount  of  traffic  to  that 
port,  as  passengers  from  America  to  the  Continent  would  prefer 
to  land  at  Southampton  instead  of  Liverpool.     .As  to  the  small 


loss  on  goods  traffic,  the  Union-Castle  Steamship  Company  would 
soon  be  able  to  make  up  the  deficiency. 

Sir  A.  Roi.LiT  also  congratulated  the  board  on  their  develop- 
ment of  Southampton,  which  he  believed  would  become  one  of 
the  most  attractive  and  successful  of  ports. 

Mr.  Am.vx,  on  the  other  hand,  thought  a  railway  company 
should  try  to  develop  its  legitimate  traffic  and  not  engage  in  the 
business  of  a  dock  company. 

Mr.  BiXTON  hoped  everything  possible  would  be  done  to  lessen 
the  risk  of  railw.iy  accidents,  and  said  he  believed  (he  ratio  of 
working  expenses  to  receipts  ought  easily  to  be  brought  down  by 
railway  companies  to  50  per  cent. 

Major  IsA.vcs  pointed  out  that  since  50  per  cent,  was  the  ratio 
of  working  expenses  every  class  of  materials  had  increased  in 
price,  and  rates  and  taxes  had  also  become  a  heavy  burthen. 

Mr.  King  believed  that  the  Cunard  and  the  P.  and  O.  Companies 
would  shortly  find  it  advisable  to  bring  their  steamers  to  South- 
ampton. 

Mr.  Allen  asked  whether  the  board  intended  to  make  any 
improvement  in  their  suburban  service  in  order  to  meet  the  com- 
petition of  tramways  and  motor  omnibuses. 

The  Ch At  iniAN,  in  reply,  said  he  was  strongly  of  opinion  that 
no  Parliament  would  pass  a  bill  for  the  construction  of  a  Channel 
Tunnel.  (Hear,  hear.)  Even  if  a  bill  p.assed  the  tunnel  would 
never  be  made,  and  if  made  it  would  never  pay.  (Laughter.) 
It  woiild  be  injudicious  to  give  an  estimate  of  the  cost  of  the 
proposed  new  dock  at  Southampton,  as  the  board  were  now 
inviting  tenders.  He  acknowledged  that  blunders  had  been 
made  in  connection  with  the  cold  storage  at  Southampton,  but 
tliey  were  now  being  put  right,  and  negotiations  with  the  owners 
were  now  pending.  Having  thanked  Mr.  Giles  and  Sir  A.  Rollit 
for  their  remarks  of  approval  concerning  the  Southampton  docks, 
he  pointed  out,  with  regard  to  accidents  on  the  line,  that  for 
17.V  years  previous  to  the  Salisbury  catastrophe  there  had  never 
been  a  fatal  accident  on  the  South  Western  Railw.iy.  (Hear, 
hear.)  It  was  hoped  and  believed  that  the  reserves  would  meet 
all  further  claims  on  account  of  the  accident. 

The  resolution  was  tlien  put  and  carried  with  one  dissentient. 

The  dividends  recommended  in  the  report  were  declared,  and 
the  retiring  directors  and  the  auditor  were  re-elected. 

In  reply  to  the  Hon.  (jEOrck  Colville, 

The  Chairman  said  the  board  would  consider  the  question  of 
the  acceleration  of  the  service  to  the  Isle  of  Wight. 

The  Rev.  Mr.  PjARdsley  presented  a  memorial  signed  by  1,224 
shareholders,  praying  for  a  reduction  of  Sunday  traffic. 

No  action  on  the  matter  was  taken. 

On  the  motion  of  Mr.  Buxton,  seconded  by  Mr.  P.  Watson, 
a  hearty  vote  of  thanks  was  accorded  to  the  chairman,  the  direc- 
tors, and  tlie  officials  generally  for  their  careful  attention  to  the 
interests  of  the  company. 

The  proceedings  then  terminated. 


BARRY    RAILWAY. 

The  half-yearly  general  meeting  of  the  shareholders  of  the 
Barry  Railway  Company  was  held  at  Barry  Dock  on  Eriday, 
Eebruary  i  ;  tlie  Earl  of  Plymouth  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  stated 
that  the  receipts  had  increased  by  £43,364  over  the  corresponding 
half  of  1905,  and  by  £31,301  above  the  highest  figures  for 
any  previous  corresponding  half-year.  To  earn  this  increased 
revenue  involved  increased  working  expenses,  the  rate  of  which 
had  been  50-38  per  cent.  The  extra  traffic  had  necessarily  rncaiu 
an  increased  train  mileage.  The  result  was  that  the  directors 
recommended  a  dividend  of  9  per  cent,  on  the  ordinary  shares. 
This,  with  the  dividend  of  10  per  cent,  declared  for  the  first  half 
of  the  year,  made  up  a  dividend  for  1906  of  9;  per  cent. — a  divi- 
dend which  had  not  been  exceeded  since  1897.  The  directors 
had  deposited  an  omnibus  Bill  in  Parliament,  one  of  the  pro- 
visions being  to  serve  the  Sirhowy  and  Monmouthshire  valleys. 
The  directors  also  recommended  the  confirmation  of  a  Bill  by 
the  company  for  the  construction  of  a  railway  from  Bargoed  lo 
Derry  Junction,  to  connect  the  Brecon  and  Mehliyr  Railway  near 
Bargoed.  The  proposed  line  was  necessary  to  enable  the  Barry 
Company  to  exercise  its  running  powers. 

.Mr.  Stephen  Vivian  (London!  raised  the  question  of  the  dis- 
appointing dividend,  and  urged  the  directors  lo  distribute  the 
profit  so  as  to  keep  up  a  10  per  cent,  dividend  instead  of  carrying 
large  sums  to  reserve.  He  commented  also  upon  the  large 
amount  of  the  coal  bill,  and  sought  explanation. 

Mr.  T.  R.  Thompson  replied  on  behalf  of  the  board,  and  stated 
that  the  Barry  Company,  which  had  provided  a  very  large  area 
of  storage  sidings  at  tlie  docks  in  order  to  attract  traffic,  had 
succeeded  in  that  object,  for  they  were  now  shipping  loj  million 
tons,  as  compared  with  8\  millioiis  at  Cardiff.  But  this  large  area 
of   sidings   entailed    upon   them  a  costly  and    disproportionate 


156 


THE  RAILWAY  TIMES. 


[February  g,  1907. 


amount  of  unrcmunerative  work  in  sliuntint^,  etc.  He  compared 
the  runnini:;  train  mileage  and  tlie  shuntinfi  mileage  of  the  Taff 
Vale  and  Rhvmney  undertakings  with  those  of  the  Barry,  and 
showed  that  the  Barry  had  by  far  the  larger  amount  of  less 
profitable  work. 

The  report  was  agreed  to. 

MIDLAND    RAILWAY. 

Capital. 
December     31,     i^o'i- — The     total     expeiidilure    amounts    to 
;£ii9,2()5,524,  whilst  thereceipts  have  been  £'ubi,6t>9,903,  viz.  ; — 

Ordinary  stock ^40,835,010 

Preference  and  guaranteed  stocks    44,751,824 

Debenture  stock  28.381,354 

Premiums,  etc 4,721,715 

Balance  to  debit  of  capital  account,  £'605,621.  Thereceipts  on 
capital  account  during  the  half-year  amounted  to  .£729,586,  and 
the  expenditure  amounted  to  £;698,8o2,  of  which  £'285,191  was 
on  lines  open  for  traffic,  £55,833  on  working  stock,  £2,468  on  lines 
not  commenced,  £378,862  on  subscriptions  and  contributions,  and 
£1,415  on  steamboats.  Kstimated  further  expenditure — In  the 
current  half-year,  £350,000;  in  subsequent  half-years,  £4.343.662  ; 
total,  £4,693,662.  Capital  powers  and  other  available  assets 
amount  to  £4,193,162. 

Revenue. 
The   revenue    account    shows   the   receipts   for    the    half-year 
ending  December  31  to  have  been  as  follows:  — 

1905.  1906. 

Passengers — p-irst-class    £126,888     ...     £127,918 

„  Third-class  1,396,1109     ...     1,429,729 

,,  Season-tickets 125,671)     ...        129,342 

Parcels,  horses,  carriages,  etc 387,746     ...       404,639 

Mails .18,504     ■•■  ,ii),02o 

Merchandise  (less  coll.  and  delivery)     2,300,024     ...     2,324.330 

Livestock    .'..         54.27f<     ••■         54.f*J*.i 

Minerals  1,623,535     ...     1,642,049 

Canals  ')^l     ■■■  1,005 

Rents    9-'.-!''<7      •■         96.772 

Barton  and  Ashby  Light  Railway...  —       ...  8,211 

Transfer  fees  '. i,354     ■■•  1.-64 

Total  receipts £6,148,135  ...  £6,259,162 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Maintenance  of  way,  works,  etc.  ...     £544,11)8  ...  £(147,822 

Locomotive  power 1,121,655  ...  1,162,020 

Carriage  and  wagon  repairs  276,991  ...  282,465 

Traffic  expenses i.. 1.^6,759  ...  1,357,745 

General  charges    116,774  •••  118,910 

Law  charges   6.379  •••  ^.^54 

Parliamentary  expenses   .i.55o  •••  4o5- 

Compensation — Passengers    2,008  ...  7.623 

„             Workmen 7,671  ...  7,605 

„            Goods 21,034  ...  22,222 

Rates  and  taxes  227,628  ...  231,323 

Government  duty  7.^84  ...  '•'">'' 

Carriage  and  wagon  hire    CV9,705  ...  C/.l,053 

Steamboat  expenses 67,639  ...  6(1,324 

Total  expenditure £3,730,465     ■••  £3,'^-i,4oS 

The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  previous  account  £12,253     ...       .^^23,483 

Net  earnings  2,417,670     ...     2,437,755 

Northern        Counties       Committee 

revenue    6(i,3()5     ...  69,650 

Dividends  on  investments    SS.440     ...  55,343 

Banker's  interest    D;-.7,868     ...  262 

Joint  lines  working    60.758     ...  77,83^ 

Total     £2,613,618  ...£2,664,531 

Prior  charges .£'53i,5'^6  ...     £551,485 

Preference  dividends    ^14,984  ...        920,5(11) 

Dividend  on  pref.  conv.ord. stock...      *483,04c>  ...      14^3,409 

def.  conv.  ord.  stock  ...      5:027,171  ...      §(127,444 

Balance  to  next  half-year 56,828  ...         81,624 

Total £2,(113,618     ...£2,664,531 

»  At  2.»  por  cent,  per  annum  ;  t  ^'t  -k  P'^'^  '■■'•■"'■  Per  .uinuni  ;  {  at  3I  per  cent,  per 
noniini  ;  §  at  i\  per  cent,  per  annum. 

The  gross  receipts  for  the  pa'^t  half-year  shovi-  an  increase  of 
£111,028,  the  expenses  an  increasfs  of  £90,943,  and  the  net  receipts 
an  increase  of  £20,085.  The  raticAof  expenses  to  receipts  is  62-02 
^er  cent.,  in  comparison  witli  6o'67yer  cent. 


Trafeic,  etc. 

Half-year  ending  December  31.              1905.  1906. 

Passengers — First-class    626,923  ...  585,030 

„               Third-class  24,752,088  ...  25,018,180 

„              Total 25,379,011  ...  25,603,210- 

Season-tickets 07,301  ...  102,136 

Mileage — Lines  owned  i.396'i  ...  1,400 

Do.    Northern     Counties 

Comiuittee 238.V  ...  238] 

„          Partly  owned   215!  ...  199! 

„          Lines  worked  2t  ...  43I 

,,  Do.    Xoi  thern    Counties 

Committee lo.l  ...  loj 

,,          Foreign  lines  run  over ...            462!  ...  491 1 

Total  operated 2,344',  ■■•         2.3S1; 

Train  mileage* — Passenger    11,853,849  ...  11,967,132 

,.  Passenger       rail 

motorcars    7,069  ...         30,825 

„                  Goods   I2.ij88,573  ...  13,123,285 

,,  Total 24,850,391     ...  25,121,242 

•  Inclndins  miks  run  for  other  companies. 

The  report  states  : — "The  bill  promoted  by  the  company  in 
Parliament  authorises  a  railway  from  Tliornhill  to  Mirlicld,  and 
the  transfer  of  the  authorised  Rotherhain  Maltby  and  Lauglitoii 
Railway  in  part  to  the  Great  Central  and  Midland  Joint  Com- 
mittee and  in  part  to  a  Joint  Committee  of  the  Great  Central, 
Hull  and  Barnsley,  and  Midland  Companies.  The  bill  also  autho- 
rises an  extension  of  time  and  amendment  of  the  powers  for  tlie 
construction  of  tlie  authorised  railway  to  Bradford.  .-V  separate 
bill  has  been  promoted  to  authorise  the  abandonment  of  these 
powers,  but  negotiations  are  pending  with  the  Bradford  Corpora- 
tion and  other  parties  interested,  which,  if  successful,  will  enable 
the  existing  powers  to  be  satisfactorily  amended  and  the  Abandon- 
ment Bill  discontinued.  These  bills  will  require  the  sanction  of 
the  proprietors  at  the  Wharncliffe  meeting.  A  resolution 
will  be  submitted  to  the  meeting  to  authorise  a  further  con- 
tribution to  the  funds  of  the  Friendly  Society.  This  addr- 
tional  contribution  will  enable  a  supplementary  fund  to  be 
established  by  which  members  who  choose  to  increase  their 
own  contributions  will  secure  pensions  of  los.  instead  of  8s.  a 
week.  A  resolution  will  also  be  submitted  to  the  meeting  to 
authorise  a  further  contribution  to  the  Midland  Railway'  Super- 
annuation Fund  Association,  and  a  direct  supplementary  payment 
to  annuitants  of  that  fund.  The  actuaries'  report  on  the  position 
of  tlie  fund,  presented  during  the  past  year,  disclosed  a  very 
large  deficiency,  and  recommended  a  sweeping  reduction  of 
benefits.  Your  directors,  while  not  prepared  to  recommend  the 
shareholders  to  guarantee  the  fund,  were  of  opinion  that  so  great 
a  reduction  of  benefits  would  cause  considerable  hardship.  They 
therefore  approved  a  scheme  under  which  the  deficiency  will  be 
partly  made  good  by  a  reduction  of  lienefits,  and  partly  by  the 
proposed  increased  contribution.  This  scheme  has  also  been 
approved  by  the  contributing  members  of  the  association. " 


GREAT    CENTRAL    RAILWAY    COMPANY. 

The  half-yearly  meeting  of  the  (ireat  Central  I-Jail way  Com- 
pany was  held  on  Wednesday,  at  London  Road  Station,  Man- 
chester. The  chairman  of  directors.  Sir  .\i.e.xaxder  Henderson'. 
presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  (an 
analysis  of  wliich  has  already  appeared  in  The  Raii.w.vv  Times), 
pointed  out  that  last  half-year  the  Wigan  and  St.  Helens  lines 
liad  not  been  taken  over,  so  that  comparison  was  made  difficult. 
Excluding  those  lines,  the  increased  revenue  from  traffic  would 
have  been  £76,725,  instead  of  £m,8o2.  There  had  been  an 
increase  in  the  receipts  from  passengers  of  £26,043,  'he  total 
number  of  passengers  being  11,116,058.  Of  these  10,909,579  were 
third-class  and  208,479  first-class  passengers.  This  was  an  increase 
of  766,171  in  third-class  and  27,233  in  first-class  passengers. 
Incre.\se  in  Goods. 

.V  considerable  proportion  of  the  increase  in  parcels,  mails,  and 
minerals  came  from  the  new  service  between  the  stations  on  the 
Great  Western  and  the  tireat  Central  joint  line  from  Marylebone. 
The  number  of  passengers  using  that  station  during  1906  had 
more  than  doubled,  and  there  was  every  reason  for  believing  that 
the  service  was  popular.  The  parcels  and  mails  showed  an 
increase  of  £2,679,  ^f  which  £640  was  from  the  Wigan  and  St. 
Helens  line.  Merchandise  and  live  stock  showed  an  increase  of 
£35,a;i,  of  which  £7.466  came  from  the  Wigan  line.  An  increase 
of  £"36,330  was  reported  in  the  minerals.  During  the  year  the 
company  had  carried  8,51)9,303  ions— an  increase  of  955,260  tons. 
The  company's  docks  had  at  times  been  very  crowded,  and  this 
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proved  the  necessity  for  increased  accommodation.  The  steam- 
■ship  receipts  were  £C>,792  greater,  the  Hamburj^and  Antwerp  Hnes 
showing  a  distinct  improvement,  but  the  Rotterdam  tralTic  liad 
been  almost  stationary. 

EXPEXDITl'RE. 

Turning  to  tlie  expenditure  side,  the  chairman  said  tliat  the 
increased  expenditure  of  ;£i6,i25  on  maintenance  of  way  was 
accounted  for  liy  the  necessity  of  keeping  up  a  longer  line,  and 
therefore  could  not  be  considered  unsatisfactory.  The  cost  of 
locomotive  power  had  been  greater  by  £13,482,  largely  owing  to 
the  larger  consumption  of  fuel  consequent  upon  the  greater 
mileage  run.  The  mileage  was  10,921,080  miles,  an  increase  oi 
339,613  miles,  the  whole  of  which  increase  represented  increased 
work  done  for  otlicr  companies  on  the  Great  Central  line.  The 
increase  of  £'26,690  in  traffic  expenses  was  nearly  all  due  to  the 
increased  wages  paid,  partly  due  to  the  increased  tonnage 
handled,  and  partly  to  increases  in  the  scale  of  pay. 

The  total  expenditure  amounted  to  ;^i, 406,843,  which  repre- 
sented 6604  of  their  receipts,  as  against  66'17  at  the  correspond- 
ing period.  This  left  a  net  revenue  balance  of  ^^723, 352,  or 
£140.584  more  than  at  the  corresponding  period.  To  this  had 
been  added  £'123,099,  earnings  from  joint  lines,  which  was  an 
increase  of  £"13,579.  'l''*^  chief  reason  for  this  increase  was  that 
it  included  for  the  lirst  time  a  proportion  of  the  earnings  of  the 
Great  Western  and  Great  Central  joint  undertakings,  amounting 
to  £'1^.017.  The  Cheshire  Lines  gave  them  an  increase  of 
-l-'.2JS2i,  and  there  was  a  decrease  in  the  Great  Central  and 
Midland. 

The  most  unsatisfactory  feature  in  connection  with  the  joint 
lines  was  the  decreased  profit  from  the  Manchester  South  Junction 
and  Altrincham  Railway,  which  was  less  by  £"2,771.  This  was 
almost  entirely  attributable  to  tramway  competition.  Tlie  faci- 
lities on  this  line  had  been  increased,  the  rolling  stock  improved, 
and  they  hoped  in  time  to  attract  back  the  trafiic  which  had  been 
filched  away,  (.\pplause.)  The  Oldham  Ashton  and  Guide  Hridge 
receipts  were  £239  less.  The  company  was  improving  the  nature 
of  the  trafiic  on  the  Metropolitan  section,  and  part  of  the  develop- 
ment which  was  taking  place  was  due  to  the  improved  service  the 
company  had  been  able  to  give. 

ImTROVEMKXTS    IX    THE    SYSTEM. 

The  chairman  then  referred  to  the  omnibus  bill  deposited  in 
Parliament,  under  which  powers  were  sought  to  make  various 
improvements  in  the  system.  The  widening  of  the  line  from 
Ardwick  to  Hj'de  Junction  had  made  such  progress  as  to  afford 
•considerable  relief  to  trafiic.  Large  expenditure  was  being 
incurred  upon  the  improvement  of  the  line,  and  upon  the  pro- 
vision of  appliances  to  deal  with  trafiic.  The  old  line — which 
was  excellent  property — had  not  in  the  pa  it  had  the  money  spent 
upon  it  that  it  deserved,  and  appliances  for  economic  working 
were  not  always  up  to  date.  The  burden  for  setting  these  things 
right  had  fallen  upon  them,  although  they  were  not  receiving 
as  full  a  return  as  they  had  good  reason  for  expecting  they 
would  receive  before  long.  The  policy  of  spending  had  been 
(fuUv  justilied  by  results.  The  amount  available  for  dividends 
on  preference  stocks  in  1900,  the  year  before  expenditure  on  the 
improvement  of  the  system  began,  was  ^406,400  ;  in  190')  it  had 
increased  to  £'726,489. 

There  might  now,  he  said,  in  conclusion,  be  some  pause  in  their 
progress.  The  high  prices  of  all  materials  and  the  enhanced  cost 
of  fuel  and  labour  would  increase  the  burden  upon  their  shoulders 
during  the  current  year.  The  wages  bill  on  revenue  account, 
exclusive  of  wages  paid  in  connection  with  new  works,  amounted 
last  year  to  the  enormous  total  of  £^1, 610,627,  against  £1,484,876 
in  1905.  The  amount  paid  in  wages  was  more  than  50  per  cent, 
of  the  total  expenditure  on  revenue  account. 

The  report  was  adopted  without  any  discussion,  and  the  divi- 
•dend  declared.  Sir  .Vlexander  Henderson,  Mr.  Edward  H.  I-'rascr, 
Mr.  H.  \V.  Worsley-Taylor,  and  Mr.  \V.  B.  Gair  were  reappointed 
■directors.  Resolutions  were  afterwards  passed  authorising  the 
firosccution  of  the  various  Parliamentary  bills  of  the  company. 

NORTH    LONDON    RAILWAY. 

C.wir.M.. 

Total  expenditure £4,023,328 

Total  receipts  (alloca'.cd  as  follows) 4,122,927 

Ordinary  stock    f.2,0^^400 

P  eference  stocks  950,000 

Debenture  stock 9X7,466 

Sundries 5'.37- 

I3a1an;e  to  credit  of  capital  account    £99i6!<9 

The  expenditure  during  the  past  half-year  amounted  to  ;£640. 
The  estimate  of  further  expenditure  is  £4*^0.  The  capital  powers 
»ind  other  assets  are  ^367,964  (less  overdrawn  capital  account), 
£9<),687. 


Kl.VEXL'E. 

The  revenue  account  for  the  half-year  ending  December  31 
shows  the  following  results  : — 

H)0-,.  1906. 

Passengers,  parcels,  etc £i43,«io    ...    £144,444 

Goods,  live  stock,  and  minerals   9'<>527     ■••        97,237 

Sundries   16,986     ...         16,587 

Total  receipts .f2.=i9.32.^     •••     ;f25«,268 

Total  expenditure i63,55'>     ...       154.175 

Net  receipts ;£95.767     ••■     £^104,093 

Balance  from  previous  account i>454     ■•■  5,220 

General  interest 250     ...  280 

Total .^97.471  •■•  .fi09,593 

Prior  charges £25,370  ...  £26,996 

Preference  dividends    2'i.v5  •••  21,375 

Dividends  on  ordinary  stock  t45i774  ■••  *55i946 

Balance  to  next  half-year 4,952  ...  5,276 

Total     £'97,47'     •••     ;fi09,593 

»  .\t  the  rale  of  4}  per  cent,  per  anntim.    t  At  the  rate  of  5  per  cent,  per  annum. 

The  receipts  for  the  past  half-year  show  a  decrease  of  ^1,054, 
the  expenses  a  decrease  of  £^9,380,  and  the  net  receipts  an 
increase  of  £8,326.  The  ratio  of  expenses  to  receipts  was  5970 
per  cent.,  as  against  63'07  per  cent. 

Traffic,  etc. 

Half-year  ending  December  31.  1905.  1906. 

Passengers — total  number  carried...  22,o<)(>,320     ...  22,536,928 

Season-tickets 5',7.i9        •■■       5I1266 

Mileage — Lines  owned 12         ...  12 

,,  Joint  lines  (leased)  5  ...  5 

,,  Foreign  lines  worked  over         98  ...  98 

Total  115  ...         115 

Train  mileage* — Passenger  1,030,665     ...     1,030,333 

„  Goods 246,058     ...        251,172 

„  Total 1,276,723     ...     1,281,505 

•  Includiiiii  miles  run  by  tniins  of  other  compinies. 

The  report  states  : — "  The  decrease  in  minerals  is  due  to  the 
falling-off  in  sea-borne  coal  trafiic  to  Poplar  Docks,  but  a 
relative  saving  in  wages,  docking  dues,  etc.,  and  an  increased 
tonnage  of  inland  coal  conveyed  over  the  railway  have  counter- 
balanced the  loss." 


CRE/.T    NORTHERN    RAILWAY. 

The  half-yearly  accounts  to  Decembci  31,  1906,  were  issued  on 
Thursday.     Our  usual  analysis  is  appended. 

CAI'ITAL. 

Total  expenditure  £51,882,671 

Total  receipts  (allocated  as  follows)    51,5.^3,003 

Ordinary  stock   £14,668,777 

A  stock 1,097,145 

B  stock 1,097,145 

Preference  and  guaranteed  slocks...     21,201,727 

Debenture  stock 12,574,880 

Premiums     893,329 

Bil.incc  to  debit  of  cipital  account    £^349,668 

The  expenditure  in  the  hall-year  was  ;fi94,i92,  of  which 
£42,480  was  on  lines  open  for  traffic,  £86,694  on  working  stock. 
£55,016  on  new  lines,  and  £10,000  on  subscriptions  to  other 
railways.  Estimated  furiher  expenditure — In  the  current  half- 
year,  £257,640;  in  subsequent  half-years,  £3,73o,<;29  :  total, 
"£3,988,569.  Capital  powers  and  other  available  assct>, 
£4,646,331. 

Re  VEX  I- E. 
The   revenue    account    shows   the    receipts   for    the  half-year 
ending  December  31  to  have  been  as  follows  : — 

IV05.  190(1. 

Passengers — First-class   £9'>.'i8     •■•      i.'»".528 

Second-class  9.8.ib    ...  8,W« 

Third-class 75',o<,»o       -       7'^S'87 

„  Season-tickets    101.394     ■■        '07.137 

Parcels,  horses,  carriages,  etc 105,032     ...        201,258 

Mails '9.074     ■■■  '^^•'^'JO 

Merchandise  (less  coll.  and  dcliver\  I       029,830     ...        9.V"..^63 

Livestock    20,448     ...         20,471 

Minerals  485,74'     ■-•       5'o.';o8 

Mileage  and  demurrage 4,'84     ■•-  **3' 

Rents  of  the  company's  property  ...         46,r>i)3     ...         47,'.^6 

Transfer  fees S<>3     ■-■  53' 

Navigation  receipts 2,<;o6     ...  2,842 

Joints  worked  lines- G.\  proprln.        4.Si,403     -■-       46<M'6 

Total  receipts £3,118,241     ...  £3,'90,.363 
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The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Maintenance  of  way,  etc ,t-.ii.'i5'i  ...     .t"j44,H)4 

X^ocomotive  power    4110,130  ...  510,5,^4 

Carriage  and  wagon  repairs  146,2411  ...  i5S,(i(i4 

Traflic  expenses 563,052  ...  504, (u.s 

General  charges 7S..100  ...  oo,i'i2 

Law  charges  4.005  ...  4-^"> 

Parliamentary  expenses  i,5-4  ...  i,7oo 

Compensation  —  Personal      injury 

(passengers)   ...  1,622  ...  I7,.i7- 
,,                     Personal      injury 

(workmen) 5. .^.=17  ■.■  .S/'04 

,,                    Goods     0,0117  ...  10,057 

Rates  and  ta.\es i,i.i.^5''  ■.■  i2o,Ki)S 

Government  duty 7.5'io  •.■  7,-'^ 

Navigation  expenses 4,if<^i  ...  4i0^o 

Joint  &  worked  lines — G.X.proportn.  2So.7,;o  ...  202,760 

Total  expenditure i- i.O'iS,75o     ...  ^2,042,179 

Tlic  net  revenue  for  the  half-year  and  the  proposed  appropria- 
tion of  the  balance  available  for  dividend  may  he  summarised  as 
follows  : — 

Balance  from  last  half-year   ;/'i6,o40     ...       £51,301 

Net  earnings '. l'"i40,4S2     ...      1,14s, 1S5 

Sundry  credits  20,152     ...  -4.'.SS 

Total £"1,185,674  ...  £1,223,734 

Prior  charges £.323,544  ...  ;^325,6o4 

Contingency  fund  —  ...  10,000 

Preference  dividends    434,985  ...  434,984 

Dividend  on  prefd.  conv.  ord.  stock       219,3451!  ...  220,0316 

„        deferred  conv.  ord.  stock        109,6721;  ...  I28,352rf 

„        A  stock  i6,8ou-  ...  19,200/ 

B  stock  33,60 ij;  ...  32,914'' 

Balance  to  next  half-year (7.726  ...  52.649 

Total    £1,185,674     ...  £:i,223,734 

11  .\l  the  r.itf  o(  2  per  cent,  for  Uk-  liallyi-.ir  ;  ()  at  the  mte  of  2  per  cent,  for  the  h.ilf- 
\,  i;  ,  ,1:  :l  '  iMteofl^  per  cent,  tor  the  half-year;  (f  .lithe  r.lte  of  13  per  cent,  for  the 
hill  .  1:  ,  .11  lie  rate  of  1^  per  cent,  for  the  iialf  year;  /  at  the  rate  of  i.f  per  cent,  for 
111,   I  >  I     :  ,  a  the  rate  of  3  per  cent,  for  the  half-year  ;  /;  at  the  rate  of  3  per  cent. 

The  gross  receipts  for  the  past   half-year  show  an  increase  of 

;£72,i22,the  expenses  an  increase  of  ^"73,419,  and  the  net  receipts 

a  decrease  of   £"1,297.     T'^c  ratio  of   expenses  to  receipts   was 

64'oi  per  cent.,  in  comparison  with  6V14  per  cent. 

Traffic,  etc. 

Half-year  ending  December  31.  1905.  1906. 

Passengers — First-class    469,332     ...       462,569 

,,  Second-class   610.359     ...       551,520 

„  Third-class  20,83(1.172     ...  21,363,119 

Total 21,918,863  ...  22,377,199 

Season-tickets     52,240  ...         54.,s96 

Mileage — Lines  owned 726  ...           725 

„         Jointlines — G.N.proportn.        127  ...           127 

„          Branch  lines  worked 23  ...             23 

,,         Foreign  lines  worked    ...         381  ...           3M 

Total 1,257  ...        1,256 

Train  mileage*— Passenger    6.915,727     ..      7,080,090 

Goods' 5,082,662     ...     5,269,179 

„  Total 11,998,389     ..    12,349,269 

*  Iiicludini;  miles  nin  on  acemint  of  joint  Inits  tor  other  tompaiiies,,  and  lor  ballasting. 

The  report  states  : — "  On  the  conclusion  of  the  general  business 
a  special  meeting  will  be  held  for  the  purpose  of  submitting  for 
approval  the  following  bills  (neither  of  which  confers  any  capital 
powers  upon  the  company)  : — • 

"1.  'A  bill  to  authorise  the  construction  of  new  works  and 
taking  land  by  the  (ireat  Central  Railway  Company  ;  to  sanction 
and  conhrm  agreements  between  the  (ireat  Central  Railway  Com- 
pany and  the  Blvton  and  Frodinghatn  and  Xortli  Lindsey  Light 
Railway  Companies,  and  to  authorise  the  construction  of  new 
railways  and  a  pier  in  the  county  of  Lincoln  by  the  Crreat  Central 
Railway  Company  and  the  North  Lindsey  Light  Railwny  Com- 
pany :  to  authorise  the  construction  of  new  works  and  the  taking 
of  lands  for  the  Sheftield  District  Railway  :  to  authorise  the  con- 
struction of  new  railways  by  the  Great  Central  Railway  Company 
and  the  Great  Xorthern'  Railway  Company  for  the  purposes  of  the 
West  Riding  and  Grimsby  Ivailways  ;  and  for  other  purposes.' 

"  This  bill,  so  far  as  it  requires  sanction,  proposes  to  authorise  the 
Great  Central  and  Great  Xorthern  Railway  Companies  to  construct 
short  railways  connecting  the  West  Riding  and  Ctrimsby  I'l.tilway 
with  a  new  colliery  at  Bradsworth,  near  Uoncaster,  forming  a 
curve  at  Adwick  Junction  and  connecting  the  West  Riding 
and  Grimsby   Railway  with   the   Hull   and   Barnsley  Railway  at 


South  Elmsall,  and  to  authorise  the  acquisition  of  additional  lands 
by  the  Great  Central  and  Great  Northern  Railway  Companies 
in  connection  with  their  West  Riding  and  Grimsby  Railway. 

"2.  'A  bill  to  confer  additional  powers  upon  the  Midland 
Railway  Company  and  upon  that  comjiany  and  the  Great  Western 
Railway  Company  and  upon  the  South  Yorkshire  Joint  Line 
Committee  and  upon  the  Cheshire  Lines  Committee,  for  the  con- 
struction of  works  and  acquisition  of  lands,  to  make  provision  for 
transferring  the  Limavady  and  Dungiven  Railway  to  the  Midland 
Railway  Company,  and  to  confer  powers  upon  that  company 
and  the  Great  Ceiitral  and  Hull  and  Barnsley  Railway  Companies 
with  respect  to  certain  authorised  railways  of  the  Great  Central 
and  Hull  and  Barnsley  Railway  Companies;  and  for  other 
purposes.' 

"This  bill,  so  far  as  it  requires  sanction,  proposes  to  confer 
powers  upon  the  South  Yorkshire  Joint  Line  Committee  and  the 
Cheshire  Lines  Committee  for  the  acquisition  of  additional  lands. 

"  Several  bills  and  provisional  and  Light  Railway  orders  have 
been  deposited  affecting  the  company,  which  are  receiving  the 
careful  consideration  of  your  directors." 


DUBLIN    AND    SOUTH    EASTERN    RAILWAY. 

The  half-yearly  accounts  to  December  31,  1906,  were  issued  on 
Thursday.     Our  usual  an.ilysis  is  appended. 

C'Al'IT.VI,. 

Total  expenditure    £2,617,274 

Total  receipts  (.allocated  as  follows)    2,542,437 

Ordinary  stock    £700,150 

Preference  stocks  1,070,000 

Debenture  stock     753,226 

Premiums    19,061 

Balance  to  debit  of  capital  account £74,837 

There  was  no  expenditure  on  capital  account  during  the  half- 
year.    Estimated  further  expenditure— not  stated.    Capita!  powers 
and  other  available  assets,  X7oo,oi(>. 
Revfxui'.. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ending  December  31  : — 

1905.  1906. 

Passengers,  parcels,  etc ;^I03,242     ...     £'102,741 

Goods,  ininerals,  and  live  stock .19.295     ...  36,782 

Miscellaneous  receipts 3,690     ...  3,790 

Gross  receipts £.146,227     ...     £^143,313 

Total  expenditure 92,606     ...         93,152 

Net  receipts i.5.v'^'2i     ...       £^50,161 

Balance  from  last  half-year 872     ...  976 

Total  net  revenue  ,(.5449.^  ■••  A5iii.'!7 

Prior  charges £34,329  ...  i,'34,63!4 

Coast  defence  reserve  6,000  ...  — 

Locomotive      and      rolling      stock 

renewal  reserve 2,000  ...  5,427 

Permanent  way  renewal  reserve  ...  —  ...  4,000 

New  engines — Balance  of  cost 5,750  ...  — 

Dividend  on  1857  preference  stock  6,000  ...  6,000 

Balance  to  next  half-year 414  ...  1,072 

Total 1-54,49.1     ■■■       i;5i-i37 

The  receipts  for  the  past  half-year  show  a  decrease  of  £2,gij[, 
the  expenses  an  increass  of  £"546,  and  the  net  receipts  a  decrease 
of  £3,460.  The  ratio  of  expenses  to  receipts  is  65-00  per  cent.^ 
as  against  63'33  per  cent. 

Tr.;Aiiic,  i-.ic. 
Half-year  ending  December  31.  1905.  1906, 

Passengers — total  number  2,553,770     ...     2,504,822 

Season-tickets 3.770       ...  3,747 

Mileage — Lines  owned 136        ...  136 

,,  Partly  owned    >.       ...  .J 

City  of  Dublin  Jtictn.  Rly.  1  \       ...  1} 

New  Ross  and  VVaterford 

Extension  13!       ...  13! 

,,  Leased  or  rented (,         ...  o 

Foreign      lines      worked 


61.1 


61.1 


Total  operated 218J  ...  21SJ 

Traill  mileige — Passenger 55'.76i  ...  5.12,317 

SteaiTi  motors    —  ...  6,836 

„                 C>oods '75,^51  ...  160,321 

„                 Tolal    727, '112  ...  01)9,474 

The  report  states  : — 

"Pursuant   to    the  provisions  of    the  Company's  .\ct  of   1906 


February  9,  1907.] 
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(6  Edw.  VII.,  c.  iSi  !  tlic  name  ol  the  company  lias  bct-n  ciiaiitjeci 
to  'The  Dublin  and  South  Eastern  Railway  Company."  The 
consolidation  and  conversion  of  the  company's  capital  stocks, 
sanctioned  by  Parliament  and  approved  by  the  stockholders,  took 
effect  at  the  commencement  of  the  current  half-year.  Consider- 
able alterations  in  the  form  of  the  accounts  were  thereby 
rendered  necessary,  and  the  opportunity  has  been  deemed  a 
suitable  one  to  call  in  Messrs.  Price,  Watcrhouse  &  Co.,  chartered 
accountants,  to  examine  the  company's  accounts  and  advise  with 
respect  to  them.  The  new  works  at  Amiens  Street  Junction 
Station,  connecting  the  Drumcondra  Railway  with  this  company's 
system,  were  brought  into  use  on  December  i,  since  which  time 
the  mail  and  passenger  service  between  Amiens  Street  and  Kings- 
bridge  has  been  conducted  by  the  Great  Southern  and  Western 
Railway  Company. " 


NORTH    EASTERN    RAILWAY 


The  half-yearly  meeting  of  the  North  Eastern  Railway 
Company  was  held  yesterday  at  York.  Mr.  J.  Llovi)  \Vii.\rtox 
(chairman  of  directors)  presided  over  a  large  attendance.  The 
number  of  shareholders  was  returned  as  43,113. 

The  Cii.AlRM.w,  in  moving  the  adoption  of  the  report,  said  he 
met  the  shareholders  witli  a  feeling  of  solid  satisfaction.  (Hear, 
hear.)  The  concern  during  the  past  half-year  had  been  well 
conducted,  and  showed  adequate  returns,  with  the  result  that  they 
had  to  offer  a  dividend  of  7  percent.  The  receipts  showed  a  satis- 
factory increase  of  .^275,665,  and  the  increase  in  working  expenses 
was  X133.787,  or  rather  less  than  30  per  cent,  of  the  increased 
takings.  The  total  addition  to  capital  expenditure  during  the  half- 
year  had  been  X425,i5S.  Not  only  had  the  shareholders  cause  for 
gratification  in  the  increased  revenue,  but  the  workmen  also  had 
participated,  having  received  increased  wages  to  tlic  extent  of 
over  £50,000.  (Applause.)  Tenders  had  been  accepted  for  the 
Goole  and  Selby  Railway,  and  good  progress  was  being  made 
with  the  new  bridge  over  the  Wear  at  Sunderland,  which  would 
be  a  magnificent  bridge,  and  the  large  new  warehouse  at  Xew- 
castle  was  now  open  for  traffic.  Arrangements  had  now  been 
completed  with  the  Lancashire  and  Yorkshire  Railway  for  short 
new  colliery  lines  in  connection  with  the  South  Yorkshire  Railway. 
The  cost  would  be  ^^47,000,  and  the  North  Eastern  would  bear 
half.  Mr.  Lloyd  Wharton  proceeded  to  give  details  of  the 
pension  scheme  which  has  been  adopted  bv  the  board  for  a 
number  of  j-ears.  He  said — We  have  been  considering  the 
question  of  providing  pensions  for  men  other  tlian  those  in  the 
official  and  clerical  grades,  but  up  to  the  present  the  directors 
have  merely  granted  c.v  gratia  allowances  to  old  and  disabled 
servants  as  cases  arose,  and  the  company  are  now  paying  a  con- 
siderable and  increasing  annual  sum  in  this  way — nearly  ;^20,ooo. 
In  1902  a  committee  representing  a  number  of  the  company's 
staff  submitted  a  scheme  of  their  own,  towards  which  they  asked 
the  support  of  the  company,  but  the  scheme  was  not  in  a  form 
which  the  company  could  accept,  and  a  fresh  scheme  was  formed 
upon  actuarial  advice.  This  was  carefully  considered  and 
discussed  with  the  men's  committee,  and  ultimately  the  board 
decided  to  seek  Parliamentary  powers.  This  was  done  in 
the  session  of  1905.  The  principle  of  the  scheme  is  this.  The 
men  will  form  a  pension  society  under  the  PYiendly  Societies' 
Act,  under  the  rules  of  which  they  will  assure  for  themselves 
pensions  at  the  age  of  sixty-five  varying  according  to  age  at  entr\' 
and  rate  of  contributions.  The  money  will  be  held  by  the  com- 
pany at  4  per  cent,  interest,  but  in  other  respects  the  fund  will  be 
entirely  managed  by  the  men  them  selves,  the  company  merely 
reserving  to  themselves  a  veto  against  any  alterations  in  the  rules 
calculated  to  impair  the  financial  stability  of  the  fund.  The  scales 
have  been  carefully  fixed  so  as  to  prevent  any  risk  of  insolvency. 
On  their  side  the  company  will  enter  into  an  obligation  to 
grant  out  of  their  ordinary  revenue  supplemental  pensions 
to  all  men  who  join  the  fund  and  retire  after  not  less 
than  twenty  years'  service.  The  amount  of  these  supplemental 
pensions  in  the  case  of  all  fulurt;  servants  and  of  such 
of  the  present  as  are  under  twenty-nine  years  of  age  will 
he  governed  by  the  amount  of  pension  earned  by  the  men 
themselves,  because  the  company's  proposal  is  to  give,  by  way  of 
supplemental  pensions,  amounts  equal  to  the  pensions  earned  by 
the  members,  with  maximums  varying  with  years  of  service. 
Those  men  with  from  twenty  to  thirty-five  j-ears'  service  may 
entitlethemselves  tc  supplemented  pensions  of  5s.  a  week,  so  long 
as  they  have  earned  for  themselves  pensions  of  not  less  than  that 
amount  by  their  contribution  to  the  pension  fund.  They  mav,  as 
a  matter  of  fact,  assure  for  themselves  more  than  3s.  per  wet-k  by 
their  own  efforts,  but  the  company's  supplemental' pension  would 
be  limited  to  3s.  If,  however,  a  man  has  more  than  thirty-five 
years'  service  the  3s.  becomes  fis.  per  week.  As  regards  all 
men  over  twenty-nine  years  of  age  now  in   the  conipanv's  service 


who  join  the  pension  fund,  the  scheme  provides  for  a  guarantee 
of  pension  from  the  company  irrespective  of  the  amount  of 
pension  they  may  be  entitled  to  from  the  fund  at  the  following 
rates  : — Less  than  25  years'  service,  4s.  per  week  ;  over  23  and 
less  than  35  j-ears'  service,  3s.  per  week ;  more  than  33 
years'  service,  6s.  per  week.  To  men  who  are  now  thirty-eigiii 
years  old  or  upwards  the  guaranteed  pensions  are  is.  higher — 
namely,  3s.,  6s.,  and  7s.  The  reason  for  making  the  distinction  in 
the  case  of  the  older  and  younger  men  is  that  when  a  man  has  got 
on  in  years  the  rate  of  contribution  necessary  to  secure  even  a 
moderate  pension  becomes  so  high  as  to  be  rather  a  heavy  burden. 
Thus  if  a  man  joins  the  fund  at  twenty,  a  weekly  contribution  of 
3d.  secures  him  a  pension  at  sixty-five  of  slightly  over  3s.  per 
week,  but  if  he  joins  at  fifty  to  secure  the  same  pension  he  would 
have  to  pay  over  2s.  per  week.  As  regards  the  ultimate  cost  to 
the  company,  it  is  not  possible  to  speak  to  any  degree  of  certainty 
because  membership  will  be  entirely  voluntary,  and  it  is  impossible 
to  foretell  what  number  of  men  will  join  tlic  fund,  but  it  is  pro- 
posed that  the  company's  liability  for  supplemental  pensions 
shall  be  limited  to  £30,000  in  any  one  year.  It  is  obvious 
that  that  amount  can  only  he  reached  if  the  member- 
ship becomes  very  large,  and  even  in  that  case  not  fcr 
a  considerable  number  of  years.  The  company  will  reserve  the 
right  to  withdraw  from  the  arrangement  at  any  time  on  giving 
notice  to  that  effect,  and  thereafter  the  liability  of  the  company 
will  be  limited  to  tliosc  who  have  already  become  members  of  the 
fund.  The  underlying  principles  of  the  scheme  are — (i)  Help 
those  who  help  themselves,  and  (2)  if  pensions  at  all,  then  a 
pension  that  a  man  can  live  on.  The  chairman  added  that  the 
electric  railways  in  Newcastle  were  still  very  successful,  receipts 
having  been  ,£"34,3!^9  as  compared  with  £47,423  in  the  corre- 
sponding half-year,  whilst  working  expenses  had  decreased. 

Lord  Kx.iRESBOROUGH  seconded  the  motion,  and  the  report 
was  adopted. 

The  retiring  directors  were  re-elected. 


GREAT    NORTHERN     PICCADILLY    AND    BROMPTON    RAILWAY. 

The  accounts  for  the  half-year  ended  December  31  show  that 
the  total  capital  created  is  £7,096,000,  of  which  £5,405,000  is 
in  shares  and  £1,691,000  is  loan  capital.  The  sliare  capital 
(ordinary  shares  of  £10  each)  which  has  been  received  is 
£4,647,600,  and  the  amount  raised  bj'  4  per  cent,  perpetual 
debenture  stock  is  £823,200.  Under  terms  of  agreement  for  lease, 
interest  on  the  latter  sum  is  paid  by  the  Underground  Electric 
Railways  Company,  while  the  holders  of  320,000  of  the  issued 
shares  are  entitled  to  a  cumulative  preferential  dividend  of  4  per 
cent,  per  annum  out  of  the  profits  of  the  company,  available  for 
dividend  on  482,300  of  the  issued  shares.  The  capital  expenditure 
during  the  half-year  was  £844,013,  bringing  the  total  to  date  up 
to  £6,3(S2,233.  The  estimated  further  capital  expenditure  is 
£623,746.  As  the  line  is  leased  to  the  Underground  Electric 
Railways  Company  there  is  no  revenue  account.  The  report 
records  the  opening  of  the  railway  for  traffic  on  December  15 
last.  A  very  frequent  train  service  is  being  run,  and  every  effort 
is  being  made  to  bring  to  the  notice  of  the  public  the  new  facili- 
ties which  the  railway  affords.  The  receipts  are  increasing 
steadily,  and  the  directors  have  every  reason  to  believe 
that  during  the  current  half-year  there  will  be  a  continuous 
development  of  the  traftic.  Through  bookings  are  in  operation 
with  the  District,  the  Baker  Street  and  Waterloo,  and  the  Great 
Northern  railways,  and  with  the  London  United  Tramways. 
The  tunnels  on  the  branch  line  from  Holborn  to  the  Strand  have 
been  constructed,  and  good  progress  is  being  made  with  th;' 
permanent  way,  cables,  and  electric  equipment.  The  amount 
payable  up  to  December  31  last  by  the  Underground  Electric 
Railways  Company  of  London  under  the  terms  of  the  agreement 
for  lease  permits  of  a  dividend  at  tie  rate  of  4  per  cent,  per 
annum. 

WATERLOO    AND    CITY    RAILWAY. 

The  half-yearly  meeting  was  held  on  Thursdav  last  at  Waterloo 
Station,  Sir  Charles  Schttkr,  chairman  of  the  company,  pre- 
siding. The  Chairman  staled  that  this  was  the  final  meeting  of 
the  company,  the  line  having  been  taken  possession  of  by  the 
London  and  South  Western  Company  last  month.  The  terms 
had  been  arranged,  and  were  satisfactory  tc  both  companies. 
The  railway  was  constructed  under  an  Act  of  Parliament  passed 
in  1893,  and  since  then  they  had  carried  41,000,000  passengers. 
There  had  never  been  any  accident  connected  with  the  working 
of  the  railway,  and  the  delays  had  been  very  slight,  the  longest 
being  only  twelve  minutes.  He  was  not  there,  however,  to  praise  the 
railway,  but  to  bury  it.  A  dividend  of  3J  per  cent,  was  declared, 
and  it  was  agreed  that  the  distribution  of  the  cash  balance,  after 
meeting  expenses,  should  be  left  to  the  directors. 
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GREAT    WESTERN    RAILWAY. 

The  half-yearly  accounts  to   Dcceinbt-r  31,   igo6,  were-   issued 
yesterda}'.     Our  usual  analysis  is  appended.' 
Capital. 

Total  expenditure ^f  105,4(14,1)06 

Total  receipts  (allocated  as  follows) i05,5ni,oSi 

Ordinary  stock- ;£r35.i04,974 

Preference  and  guaranteed  stocks    37,439,500 

Loans "      "     250 

Debenture  stock 22,502,086 

Rent  charges    "90,925 

Stratford  Canal  annuities  51^.510 

Premiums 10,322, S36 

Balance  at  debit  of  capital  account...  i.-54>i75 

The  receipts  on  capital  account  during  the  half-year  amounted 
■to  £.1,809,912.  The  e.\penditure  during  the  half-year  amounted  to 
£,  1, 1 1 2,653,  of  which  4.468, 1 54  was  on  lines  open  for  traflic,  £"259,510 
on  working  stock,  £"205,644  on  lines  in  course  of  construction, 
.■i-34^'5  on  docks,  ^127,761  on  subscriptions  to  other  companies, 
£37'Soo  on  Halesowen  Railway,  £"98  on  canals,  and  £?  10,500  on 
joint-lines'  debentures  paid  off,  and  assumed  amalgamation. 
Estimated  further  expenditure — In  the  current  half-year, 
£"900,000  ;  in  subsequent  half-years,  X6, 143,750  ;  total,  .£^7,043,750. 
Capital  powers  and  other  available  as'sets,  .£"7,763,758.  ~ 
Revexue. 
The  revenue  account  for  the  half-year  ending  December  31 
sliows  the  receipts  to  have  been  as  under  : — 

1905.  1906. 

Passengers — First-class    £161,11.8     ...     £'170,540 

,,  Second-class  335,303     ...        323.453 

„  Third-class ],99"s,932     ...     2,121,824 

„  Season-tickets    99,898     ...        108,202 

Parcels,  horses,  carriages,  etc 524,691     ...        552,580 

Mails    '75,950     ...  83,010 

Merchandise  (less  coll.  and  delivery)     1,494,542     ...     1,526,535 

Livestock    78,.3.'0     ...  77,179 

Minerals  i,633,'436     ...     1,679,544 

Dock  and  harbourdues,wharfage,etc.         18,249     ...  19,897 

Ciuial  traflic    6,582     ...  6,316 

Rents  of  property,  cottages,  etc.    ...         76.094     ...         79,979 
Transfer  fees 8211     ...  980 

Total  receipts £^6,503,044  ...  £'6,750,039 

The  expenditure  on   revenue  account  for  the  same  period  was 
■  as  follows  : — 

Maintenance  of  way,  etc 4723,236  ...  £736,761 

Locorrtotive  power 1,106.338  ...  1,169,783 

Carriage  and  wagon  repairs   328,764  ...  350,061 

Trallic  expenses 1,101,446  ...  1,152,365 

General  charges 119,522  ...  129,653 

Law  charges   13,994  •.•  14,1.12 

Parliamentary  expenses   4,810  ...  8,00^ 

■Compensation — Personal  injury -24,825  ...  10,152 

„                Damage  to  goods...  23,846  ...  23,875 

Rates  and  taxes  291,603  ...  303,201 

■Government  duty  25,990  ...  26,600 

Mileage  and  demurrage  13,460  ...  17,765 

Steamboat  charges    61,100  ...  73,904 

Canal  expenses  12.794  ...  i-,347 

Total  expenditure  i.3>85l,728     ,..  £4,028,602 

The  net  revenue  account  and  the  proposed  appropriation  of  file 
■balance  available  for  dividend  may  be  summarised  as  follows  :  — 
Hal.mce  from  previous  half-year    ...       £28,584     ...       £42,00^ 

Net  earnings   2,652,216     ...     23'2i,437 

Sundry  credits     43,803     ...  52,801 

Total £2,724,603  ...  £2,816,241 

Prior  charges £768,625  ...     £815,052 

Preference  dividends    745,163  ...      "745,747 

Dividend  on  ordinarv  sto^k,  etc.    ...   *i, 103,868  ...   *i, 169,64^ 

Balance  to  next  h.df-year 46,947  ...  85,799 

TotLil £2,724,603     ...  £2.816,241 

*  -M  tlu-  nite  of  7  per  cent,  per  jiinuin. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

£246,095,  the  expenses  an  increase  of  £176,874,  and  the  net  receipts 

an  increase  of  £69,221,    The  ratio  of  expenses  to  receipts  (exclusive 

-of  canal  traffic)  was  60-27  P^r  cent.,  as  against  5979  per  cent. 

Tram-'IC,  etc. 

Half-year  ending  December  3 r.  1905.  1906. 

Passengers — First-class   844,873     ...        829,112 

,,  Second-class  3,293,602     ...     2,939,302 

,.  Third-class 44,099,856     ...  46,634,296 

,,  Total    48,238,331     ...  50,402,710 

■Season-tickets 41.111       ...        61,405 


Mileage — Lines  owned    2,4511  ...  2,490 

,,          Partly  owned  241  ...  279^ 

,,          Leased,  rented,  or  worked  1971  ...  257.} 

,.          Foreign  lines  workedover  116;  ...  115' 

Total  operated 3,oo6  ...      3,1421 

Train  mileage — Passenger 13,928,677  ...   14,411,711 

Passenger      rail 

motor-cars 703,695  ...     1,212,964 

„  Goods     9,839,206  ,..     9,786,026 

Total 24,471,578     ...  25,410,701 

The  report  states  : — 

The  service  to  Ireland  !'m  Fishguard  and  Rosslare  was  brought 
into  operation  on  August  30  last.  The  turbine  steamers  placed 
on  tliis  route  arc  in  all  respects  satisfactory,  and  the  service  in  its 
initiation  has  already  developed  a  traftic  beyond  that  which  was 
anticipated. 

The  contractors  have  made  good  progress  with  the  construc- 
tion of  the  Birmingham  and  \orth  Warwickshire  Railway  and 
with  the  doubling  of  the  line  between  Stratford-upon-Avon  and 
Honeybourne.  'J"he  various  widenings  and  other  works  which 
are  being  carried  out  in  Birmingham  and  the  neighbourhood  are 
proceeding  satisfactorilv,  the  new  station  at  Tyseley  having  been 
brought  into  use  on  October  i  last. 

The  electrification  of  the  Hammersmith  and  City  Railway  has 
been  completed,  and  electric  trains  are  now  running  between  the 
City  and  both  Hammersmith  and  Addison  Road.  The  new 
generating  station  at  Park  Royal,  besides  supplying  the  motive 
power  for  these  services,  iias  now  entirely  superseded  the  old 
electric  lighting  works  at  Paddington. 

The  work  of  improving  the  access  to  the  Paddington  terminus 
and  of  providing  the  further  accommodation  which  the  con- 
stantly increasing  tratlic  demands  is  proceeding.  A  contract  has 
been  let  for  the  reconstruction  of  Bishops  Road  Bridge  as  a 
further  instalment  towards  tlie  carrying  out  of  this  most  important 
scheme. 

Pursuing  the  policv  which  was  initiated  some  few  years  since 
of  accommodating  and  developing  local  trafi'ic  by  the  provision 
of  rail  motor  cars,  these  services  have  been  extended  during  the 
past  half-year,  and  a  number  of  additional  halls  have  been  brought 
into  use. 

RHYMNEY    RAILWAY. 

The  half-^earlv  meeting  of  the  Khvnmev  Railway  Company 
was  lield  yesterci.iy  m  Cndiff  ;  Mr.  Ouuiuiv  L.  Ci,.\k1\E  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  referred 
to  the  retirement  through  advancing  age  of  the  chairman  of  the 
company  (Sir  Myles  Fenton),  and  to  theappointment  of  Sir  William 
Thomas  Lewis  as  a  director,  and  said  lie  would  not  himself  have 
accepted  the  position  of  chairman  unless  he  felt  he  commanded 
the  support  and  sympathy  of  his  colleagues.  The  dividend  of 
7  per  cent,  which  the  directors  recommended  was  not  a  very 
high  one,  but  the  boaid  had  advisedly  adopted  a  cautious  and 
conservative  policy.  For  many  years  in  the  past  the  affairs  of 
the  company,  in  consequence  of  various  negotiations  entered  on 
from  time  to  time,  were  influenced  bv  prospects  of  transfer  of 
the  property  to  other  companies,  and  tliis  naturally  led  to 
dividends  being  kept  at  as  higli  a  hgure  as  possible,  w-ith  the 
result  that  renewals  and  cre:ition  of  reserve  had  not  received  the 
attention  which  they  would  have  done  had  a  different  policy 
been  adopted.  This  policy  was  of  course  perfectly  legitimate,  and 
might  have  proved  a  very  profitable  one,  but  they  now  thought 
the  Rhymney  Railway  a  sufficiently  good  undertaking  for  them 
to  work  for  their  own  profit,  and  in  pursuance  of  this  new  policy 
the  directors,  among  other  things,  had  set  aside  a  sum  of  money 
for  renewal  of  the  heavy  section  of  railway  in  order  to  meet  the 
great  weight  of  modern  engines  and  wagons.  The  nature  of 
traffic  had  also  changed  since  old  days.  Formerly  all  coal  roads 
led  to  Cardiff,  but  at  present  a  large  amount  of  their  traffic  left 
their  line  at  Penrhos  Junction  for  liarry  and  for  Penarth,  with 
the  result  that  they  had  a  short  lead  instead  of  a  long  one,  and 
Rhymney  profits  had  seriously  diminished  in  consequence. 
Having  remarked  that  the  Barry  proposal  to  make  a  new  line 
from  Aberbargoed  to  Deri  Junction  would  be  opposed  by  the 
Rhymney  Company,  who  considered  it  entirely  unnecessary, 
the  chairman  referred  to  the  progress  of  the  new  Aber  and  Cylia 
branches.  In  reviewing  the  statement  of  accounts,  he  said  that 
£5,000  would  be  spent  on  capital  account  during  the  current 
half-year  on  two  new  motor-cars.  The  expenditure  during  the 
past  half  showed  an  increase  of  £5,921,  which  was  made  up 
almost  entirely  of  sums  set  apart  for  special  renewals,  and  whilst 
the  tonnage  carried  over  the  railway  showed  an  increase  of 
184.000  tons,  the  percentage  of   working  expenses  had  advanced 
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from  51)1)9  to  6037  ;  but,  considering  an  increased  mileage  ot 
32,300  and  also  an  increased  tonnage,  tliis  was  not  an  unreason- 
able figure. 

Mr.  \V.  H.  Bki.i.  seconded  the  adoption  of  the  report,  and  an 
ordinary  dividend  at  the  rate  of  7  per  cent,  was  then  declared. 

Mr.  K.  K.  North  and  Sir  VV.  T.  Lewis  were  re-elected  directors, 
and,  on  the  motion  of  Mr.  H.  J.  Tiio.m.\s,  seconded  by  Mr.  T.  H. 
Stki'Hkns.  a  resolution  was  unanimously  adopted  expressing 
appreciation  of  the  services  rendered  to  the  company  by  Sir 
Mvles  Kenton. 


At  a  Wharncliffe  meeting  held  subsequently,  the  directors  were 
authorised  to  promote,  in  conjunction  with  the  (ireat  Western 
and  Loudon  and  North  Western  Railway  Companies,  a  bill  for  the 
construction  of  a  new  railway  from  tlie  north  end  of  the  Caer- 
phillv  tunnel  to  Nine  Mile  Point,  in  the  Sirhowy  Valley,  and 
thence  to  Cross  Keys.  It  was  explained  that  the  portion  of  the 
proposed  new  railway  from  Caerphilly  to  Nine  Mile  FjinI  would 
be  constructed  at  the  joint  cost  of  the  three  companies.  It  was 
estimated  to  cost  £31)0,000.  The  portion  from  Nine  Mile  Point 
to  Cross  Keys  would  be  built  independently  by  the  (ircat  Western 
Company. 

BRECON    AND    MERTHYR    TYDIIL    JUNCTION    RAILWAY. 

riie  accounts  fur  the  half-vear  ending  December  31,  i<)0(>, 
show  a  gross  revenue  of  £"()i,S5()  (as  against  £^i).}Oi>},  and  a  total 
expenditure  of  ;£"3<S,203  (against  i'37,021).  The  net  revenue, 
including  X650  brought  forward,  amounted  to  ;^24,303,  which, 
after  allowing  for  all  the  fixed  charges,  sufticed  to  pay  a  dividend  at 
the  rate  of  4  per  cent,  per  annum  on  the  first  preference  stucU, 
and  a  dividend  at  the  rate  of  2  per  cent,  per  annum  on  the  second 
preference  stock,  carrying  forward  a  balance  of  £337-  The 
capital  account  shows  total  expenditure  X2, 161,414,  and  receipts 
£2,228.670 — viz.,  shares  and  stock,  £"1,167,714  ;  debenture  stock, 
£1,037,627  :  rent-charges,  £14,073  :  sundries,  £i),234. 

The  directors  have  deposited  a  bill  for  a  line  of  railway  between 
Bassaleg  and  Nine  Mile  Point,  in  the  Sirhowy  Valley,  and  for  other 
purposes,  which  will  be  submitted  for  the  shareholders'  approval 
at  a  special  meeting  to  be  held  at  the  conclusion  of  the  half-yearly 
meeting  on  February  15.  A  number  of  bills  affecting  this  com- 
pany's interests  have  been  deposited,  and  are  receiving  the  careful 
consideration  of  the  board.  In  view  of  the  improving  values  of 
the  company's  preference  stocks,  the  directors  are  of  opinion  that 
power  should  be  taken  to  create  and  issue,  as  opportunitv  afford^, 
the  balances  of  second  and  third  preference  stocks — viz  ,  £2,300 
second  preference  and  £7,300  third  preference  stock— and  a 
special  resolution  to  that  effect  will  be  submitted  to  the  half- 
yearly  meeting. 

London  General  Omnibus  Company.— The  directors  of  the 
company  propose  to  take  £13,000  from  the  general  reserve  fund, 
and  to  recommend  a  dividend  for  the  half-year  at  the  rate  of 
3  per  cent,  per  annum,  free  of  income-tax,  carrying  forward  a 
balance  of  £7,333  to  the  next  acccunt. 

Cleator  and  Workington  Junction  Railway.— The  directors 
of  this  company  recommend  a  dividend  of  4  per  cent,  peranmim 
on  the  ordinary  stock  fcr  the  past  half-year,  carrying  forward  a 
balance  of  £432  3s.  6d.  This  compares  with  3  per  cent,  per 
annum  for  the  corresponding  half-year  and  3'  per  cent,  per  annum 
for  the  half-year  ending  June,  1906. 

Edinburgh  and  Bathgate  Railway.- The  report  of  the  Hdiii- 
burgh  and  Bathgate  Railway  Company  for  the  half-year  ended 
January  31  last,  to  be  submitted  to  the  meeting  at  Kdinburgh  on 
the  1 1 th  instant,  states  that  the  directors  recommend  the  usual 
dividend  at  the  rate  of  5  per  cent,  per  annum,  less  income-tax,  on 
the  consolidated  slock  of  the  company,  leaving  a  balance  of  £471 
to  be  carried  forward.  ~ 

Mumbles  Railway  and  Pier.  The  report  of  the  Mumbles 
Railway  and  Pier  Company  for  the  half-year  to  December  31 
states  that  after  payment  of  dividends  due  to  the  Swansea  and 
Mumbles  Railway,  Limited,  under  the  agreement  of  iik)H,  the  net 
revenue  account  shows  a  balance  available  for  dividends  of 
£2,016,  and  the  directors  recommend  the  payment  of  dividend  at 
at  the  rate  of  4  per  cent,  per  annum  on  £24900  preference 
shares  and  6  per  cent,  per  annum  on  £46,383^rdinary  shares  for 
the  half-year  ended  December  31  last~and  to  carryforward  the 
balance  of  £221. 

Vale  of  Glamorgan  Railway.— The  formal  meeting  of  the 
Vale  of  (ilamorgan  K'ailway  (which  is  worked  bv  the  Barry 
Companvi  was  held  on  February  ',  Mr.  K.  L.  Kvan-Thomas 
bcing  in  the  chair,  and  the  other  directors  present  were  Mr.  T.  R. 
Thompson,  Mr.  F.  L.  Davis,  and  Mr.  R.  Forrest.  The  chairman 
staled  that  during  the  half-year  the  receipts  of  the  company  had 


improved  under  every  head.  'l"he  necessary  formal  resolutions 
were  passed,  and  the  usual  dividend  at  the  rate  of  4  1-16  percent, 
was  declared.  Re-election  of  directors  and  auditor  concluded 
the  businc-s. 

Vale  of  Rheidol  Light  Railway.— The  report  of  the  Vale  of 
Rheidol  Light  Railway  Company  for  the  half-year  ended  Decem- 
ber 31,  1906,  to  be  submitted  to  the  meeting  on  the  14th  instant, 
states  that  total  receipts  from  all  sources  amounted  to  £3.304,  an 
increase  of  £11.  This  increase  is  accounted  for  bv  an  iniprove- 
ment  of  £112  in  respect  of  goods  traffic,  whilst  passenger  and 
miscellaneous  receipts  show  a  falling-off  of  £69  and  £^2  respec- 
tively. Working  expenses  for  the  half-year~amounted"to  £1,802, 
being  a  decrease  of  £37.  The  principal  reduction  is  in  respect 
of  carriage  and  wagon  repairs,  whilst  on  the  other  hand  a  sum  of 
£55  has  been  paid  in  respect  of  law  charges,  and  small  increases 
are  shown  under  other  heads.  After  providing  for  the  debit 
balance  of  £217  brought  forward  from  the  first  half  of  1906,  also 
the  debenture  interest,  amounting  to  £338,  payable  on  January  i, 
1907,  there  remains  a  balance  of  £1,129  for  appropriation.  The 
directors  again  recommend  the  transfer  of  £100  to  reserve,  and 
the  payment  of  a  dividend  for  the  half-year  at  the  rate  of  3  per  cent. 
per  annum,  leaving  a  balance  of  £264  to  carry  forward.  The 
directors  have  been  successful  in  securing  from  the  Postmaster- 
C.eneral  the  contract  for  the  conveyance  of  mails  as  from 
October  i  last.. 

Cork  Bandon  and  South  Coast  Railway.  The  half-yearly 
meeting  of  the  proprietors  of  the  Cork  Bandon  and  South  Coast 
Railway  was  held  on  Wednesday,  at  the  Terminus,  Albert  <Ouay ; 
Mr.  Joseph  Pike,  D.L.,  chairman,  presided.  The  chairman,  in 
moving  the  adoption  of  the  report  and  staicment  of  accounts, 
said  the  receipts  for  the  past  half-year  showed  the  very  satisfac- 
tory increase  of  £2,ch)3  ios.  6d.  There  was  an  increase  in  the 
expenses  of  £627  ()s.  8d.,  an  increase  in  interest  and  preference 
charges  of  £147  8s.,  and  in  other  companies'  share  of  tralfic 
receipts,  £399  iis.  9d.,  making  a  total  sum  of  £1,374  9^-  5^1.  to  be 
deducted  from  the  increase  in  receipts,  so  thai  the  net  increase 
was  £721  is.  id.  They  proposed  to  pay  a  dividend  on  the  ordi- 
nary stock  of  3^  per  cent,  per  annum,  and  carry  forward 
£2.943  6s.  2d.,  as  against  £2,764  twelve  months  <-igo.  The  pas- 
senger receipts  for  the  half-year  amounted  to  £18,036.  Their 
intention  during  the  coming  summer  was  to  haveonly  twoclasses 
instead  of  three.  The  first-class  fares  under  the  new  arrange- 
ment will  be  the  same  as  the  present  second-class  fares,  or  in 
^onic  cases  a  little  lower.  Mr.  Carroll  seconded  the  adoption  of 
the  report,  which  was  passed.  Messrs,  Joseph  Pike,  Somers 
Payne,  and  F.  W.  Crosslcy,  retiring  directors,  were  re-elected, 
and  tlie  meeting  ended. 

North  Staffordshire  Railway.— The  half-yearly  meeting  of 
the  North  Staffordshire  Railway  Company  was  held  at  Stoke-on- 
Trent  on  Tuesday.  .\Ir.  Toniuan  Mosley  (the  chairman),  who 
presided  and  submitted  the  report  and  account  (of  which  an 
analysis  appeared  in  our  last  issue),  said  they  had  to  go  back 
some  years  to  find  a  parallel  to  the  past  half-year.  At  the  present 
the  pottery  trade  was  good,  iron  and  steel  were  going  up,  and  the 
price  of  coal  was  increasing  by  leaps  and  bounds.  The  carrying 
forward  of  upwards  of  £10,000  was  a  sound  policy,  which  the 
directors  hoped  to  continue.  They  bad  also  put  £2,000  aside 
under  the  Workmen's  Compensation  Act.  The  maintenance  of 
the  line  had  been  carriecl  out  to  the  fullest  standard  of  their  retpiire- 
meiits,  and  many  of  their  trains  had  been  fitted  with  electric  light. 
In  the  matter  of  the  increased  expenditure  iron,  steel,  tin,  and 
copper  had  all  gone  up  in  price.  In  regard  to  the  passenger  tralfic 
there  had  been  a  very  large  increase  in  the  number  of  third-class 
passengers,  and  the  tramway  competition  had  now  been  practi- 
cally discounted.  The  decrease  in  the  carriage  of  milk  he 
asciibed  to  the  increasing  demand  for  cheese,  owing,  he  thought, 
to  the  desire  to  avoid  tinned  meals  and,  perhap.-,  to  a  return  to 
what  was  called  the  simple  lite.  The  chairman  mentioned  that 
it  was  proposed  to  make  a  railway  to  Trcnthaiii,  the  Staffordshire 
seat  of  the  Duke  of  Sutherland.  The  railway  would  be  from  the 
existing  Trcntham  station  10  the  heart  of  Trentliam.  and  the  com- 
pany looked  to  a  considerable  increase  of  trafiic  from  that.  .Mr. 
Mosley  also  referred  to  the  proposed  purchase  of  the  Che.idle 
Railway,  for  which  £43,000  was  to  be  paid  in  3  per  cent,  preler- 
ence  stock,  and  he  said  for  the  company  In  have  made  a  new 
railway  over  the  same  ground  would  li.ivc  '.usl  al  least  £100.0011. 
The  report  and  slalemeni  of  accounts  were  un.ininiously  adopted. 
.\  special  meeting  was  afterwards  held  for  the  purpose  of  sanclinn- 
ing  the  acquirement  of  the  Cheadle  Railway  fur  £43.000  by  the 
North  Staffordshire  Companv. 

The  Burma-Chinese  Railway.  .\rr,ingeineiits  have  been 
made  for  the  preliminary  survevsof  the  projected  Hiirma-Chine--e 
Railway  from  Momein  to  Talifu,  .lud  a  paii\  of  engineers  have- 
left  Bhanio  to  proceed  with  the  work. 
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GENERAL    NEWS. 


HOME    RAILWAY    NOTES. 


Administration  of  British  Railways.— Mr.  A.  Clement 
Kd wards,  M.F.,  has  notified  liis  inteiuion  to  move  an  amendment 
to  the  King's  Speech  for  the  purpose  of  calling  attention  to  the 
alleged  grievances  from  which  traders  and  farmers  suffer  at  the 
hands  of  the  railway  companies,  and  to  press  for  an  inquiry 
into  the  policy  and  administration  of  the  railway  system  in  this 
country. 

The  Channel  Tunnel  Scheme.— Sir  Edward  Tennant,  M.l'., 
presided  at  a  dinner  of  the  National  Defence  Association  held  at 
Savoy  Hotel  on  Tuesday  night  to  consider  the  Channel  Tunnel 
proposal.  The  general  feeling  appeared  to  he  opposed  to  the 
project.  The  speakers  included  Earl  Rolierts,  Lord  Raglan, 
Lord  Montagu,  ^ir  Charles  D'dkc.  M.F^.,  Admiral  Sir  Charles 
Campbell,  Admiral  the  Hon.  Sir  Edward  Fremantle,  General  Sir 
P'rederick  Maurice,  Sir  Vincent  Caillard,  and  Sir  Lepel  Griffin. 

The  P.  &  O.  Time-table  for  February  contains  particulars  of 
some  Easter  voyages  by  the  company's  steamers,  the  shortest 
round  trip  from 'London  occupying  eight  days.  Arrangements 
have  been  made  for  the  conveyance  of  naotor  cars,  in  ch.arge  of 
the  owner  or  his  chauffeur,  bv  I^  &  O.  steamers  between  London 
and  Marseilles.  There  will  be  an  extra  direct  sailing  between 
Tillniry  and  Bombay  on  March  ^o  by  the  "  Oceana,''  and  pleasure 
cruises  from  Marseilles  to  Constantino|ile  and  the  Adriatic 
respectively  on  March  iCi  and  April  iS  bv  the  company's  s.y. 
"Veclis." 

Southampton  to  the  North. — The  I'nion-Castle  Line  steamers 
■wliicli  arrive  at  Soutliampton  bring  a  regular  contingent  of 
passengers  for  the  Xorth  of  England,  especially  West  Cumberland 
and  North  Lancashire,  and  to  promote  the  comfort  of  these 
travellers  the  Midland  Railway  Company  have  recently  arranged 
to  lun  a  through  carriage  froin  St.  Pancras  to  Whitehaven  by 
their  i.jio  p.m.  fast  Scotch  express.  Tlie  London  and  Soutji 
Western  Company  convey  these  passengers  by  special  boat  train 
from  Southampton  to  Waterloo,  where  a  special  omnibus,  pro- 
vided by  the  Midland  Railway  Company,  is  in  waiting  to  convey 
■them  lo  St.  Fancras  Slation. 

Victoria  Station  Enlargement.— Commencing  at  noon 
to-morrow,  the  new  section  of  \'icloria  Station  (London  Brighton 
and  South  Coast  Railway)— namely,  platforms  4,  5,  6,  7,  iS,  and  9, 
will  be  entirely  used  for  the  arrival  and  departure  of  main  line 
and  Continental  trains,  in  pl,ice  of  the  old  section.  Main  line 
and  Continental  passengers  will  enter  the  station  through  the 
arcliwav  in  the  Buckingham  I'alace  Road,  and  book  at  the  tem- 
porary ofl'ice  adjoining  platform  7.  The  suburban  trains,  with  a 
few  exceptions,  will,  from  the  same  date,  run  to  and  from  plat- 
forms 1,2,  ^,  .ind  4  of  the  old  section,  tickets  being  obtainable  at 
the  booking-office  facing  the  forecourt  of  the  old  station. 

Light  Railway  Commission.-  The  Lighl  Railway  Com- 
missioners have  fixed  the  following  local  inquiries  :— Fortsdown 
and  Horndean  Light  Railwav  (Extension),  at  Cosham,  on 
February  22  ;  Clacton-on-Sea  '  and  St.  Osyth  Light  Railway 
(Extension),  at  Clacton,  on  February  45  ;  Mid-Suffolk  Light 
Railway  ( Deviation  1,  at  Halesuorth,  on  February  26  ;  Maidstone 
Corporation  Light  Railw,\v  ( E.xtension  No.  2),  at  Maidstone,  on 
March  i.  The  Commissioners  held  an  inquiry  at  Leeds  on 
January  ^o  respecting  the  East  and  West  Yorkshire  Union 
Railway  \Additional  "Powers)  Order  ;  the  application  was 
rejected.  The  Commissioners  sat  at  Colwyn  Bay  on  January  31, 
and  approved  the  application  for  the  Llandudno  and  Colwyn  Bay 
Light  Railway  (Extension  and  .Amendment)  Order. 

The  Railway  and  Canal  Commissioners,  Mr.  Justice  Madden, 
the  Hon.  A.  E.  Gathorne-H.udy,  and  Sir  James  Woodhouse.  sat 
.it  the  Four  Courts,  Dublin,  on  Tuesday  for  the  purpose  of 
hearing  cases  in  Ireland.  Thev  were  occupied  during  the  day  in 
considering  a  question  .is  to  the  terms  in  which  the  Dublin  and 
South  Eastern  Railway  (formerly  the  Dublin  Wicklow  and  Wex- 
ford Railway)  should  exercise  running  powers  over  the  system  of 
the  (ireat  Southern  and  Western  Railway  Company  between 
Waterford  and  Limerick  Junction.  It  was  contended  by  the  latter 
company  that  if  the  Dublin  and  South  Eastern  Company  chose 
to  carry  on  the  present  very  small  traffic  at  the  present  unre- 
niuner.atiye  rate  the  Great  Southern  and  Western  was  entitled  to 
prescribe  a  minimum  charge  for  the  e.xeicise  of  running  powers, 
■["he  Great  Southern  and  Western  also  applied  for  an  injunction 
to  restrain  the  Dublin  and  South  F:astern  Company  from  reducing 
rates  in  ,in  arbitrary  and   irregul.ir  wav  and  from  giving  rebates 


and  preferential  drawbacks  in   particular  places  and  to  particular 
traders. 

Great  Central  Railway  Projects.— A  correspondent  gives 
some  account  of  the  use  which  the  Great  Central  Railway  Com- 
pany intend  to  make  of  the  line  recently  acquired  by  them  from 
the 'Lancashire  Derbyshire  and  East  Coast  Railway  Company. 
This  line  runs,  roughly  speaking,  from  Chesterfield  to  Lincoln, 
and  besides  hoping  to  develop'considcrably  the  mineral  traffic 
from  the  Nottinghamshire  and  Derbyshire  coalfields  the  company 
contemplate  a  rearrangement  of  their  general  goods  and 
passenger  traffic  between  the  Midlands  and  the  East  Coast.  A 
junction  will  be  made  between  the  (heat  Central  main  line  at 
Heath,  near  Chesterfield,  and  the  newly  purchased  line,  and  it  is 
proposed  to  run  fast  express  trains  from  London  and  the  Mid- 
lands, I'm  Heath  and  Edwinstowe,  to  Lincoln,  and  thence  over 
the  Lincoln  and  Market  Rascn  branch  to  (Vrimsby.  Excursion 
traffic  to  Cleethorpes  will  also  be  takenvthis  route,  and  fast 
fish  trains  from  Grimsby  will  travel  in  the  opposite  direction. 
At  Lincoln,  too,  connection  will  be  made  with  the  Great  Eastern 
Company's  expresses  to  Cromer,  'I'.irmouth,  and  other  East  Coast 
watering-places. 

Paddington  Station  Enlargement.— The  Cmif  Wcslcin 
.l/di,'./ :;/.(•  states  that  an  important  scheme  has  been  approved  by 
the  directors  of  the  Great  Western  Railway  for  extending  the 
accommodation  on  the  arrival  side  of  Paddiiigton  terminus— viz., 
the  provision  of  three  additional  platform  lines,  each  «ooft.  long, 
two  for  passenger  trains,  and  one  for  milk  traffic.  A  second  line 
will  be  laid  beside  tlie  existing  No.  ()  platform  line  ;  a  platform 
(\\ith  carriage  road  occupying  its  centre)  will  intervene  ;  and  the 
two  further  lines  beyond  will  be  bounded  by  a  milk  platform 
adjoining  Bishop's  Road  Station  ;  a  retaining  wall  abutting 
Bishop's  Road  tunnel  and  extending  thence  to  the  other  end  of 
the  station,  completing  the  work  on  this  level.  Overhead,  a  new 
roof  will  replace  the  "  ridge-and-furrow  "  roofing,  and  the  high 
level  road  running  parallel  will  be  supported  on  a  "  cut  and  cover  " 
principle  to  enable  the  furthermost  lines  to  be  laid  below.  No.  c) 
platform  will  be  extended  to  g.soft.,  and  a  new  cab  ramp  will 
replace  the  present  access  to  the  carriage  road,  a  second  ramp 
giving  access  to  the  carriage  road  of  the  new  platform.  The 
subway  is  to  be  extended  to  serve  the  new  platforms  and  a  foot- 
bridge'w'ill  be  built  to  lead  to  Bishop's  Road  Station,  where  also 
the  platforms  will  be  widened  and  lengthened. 

Transport  of  Locomotives.— The  staffs  of  the  North  Eastern 
and  Midland  Railway  Companies  on  Sunday  (February  3)  carried 
out  a  series  of  elaborate  train  arrangements,  admitting  of  the 
transport  from  Darlington  to  Liverpool  of  two  heavy  consolida- 
lion  locomotives,  the  first  of  an  order  for  sixteen,  which  have  been 
built  bv  Messrs.  Robert  Stephenson  iS:  Co.,  Ltd.,  for  the  Argen- 
tina traffic  department.  The  locomotives  are  of  large  tractive 
power,  weighing  over  120  tons  each,  and  are  built  for  the 
standard  South  American  gauge— 5ft.  6in.  Although  taken  to 
pieces  and  loaded  upon  special  trolley  wagons,  several  parts, 
notably,  the  engine  frames,  boilers,  and  tenders,  Sf.  seriously 
exceeded  the  ordinary  British  railway  gauge  limits  that  it  was 
only  possible  to  transport  the  articles  by  special  means  on  a 
Sunday  bv  reserving  the  two  sets  of  railway  track  throughout 
from  Darlington  to  the  Mersey.  A  special  train  left  Darlington 
at  6.30,  reaching  York,  44  miles  distant,  at  ten  o'clock,  where  it 
was  handed  over  to  the  Midland  Kail  w.ay  authorities  and  conveyed 
:7i(  the  Sheffield  and  Cheshire  Lines  route,  Liverpool  being 
reached  early  on  Sunday  evening.  To  admit  of  a  fairly  expeditious 
journey  for  the  consolidation  locomotives  various  temporary 
alterations  were  made  in  the  ordinary  train  services  as  between 
Darlington  and  Liverpool  on  Sunday. 


FOREIGN    AND    COLONIAL    ITEMS. 


Swiss  Expresses  Snowbound. -The  effect  of  the  heavy  snow- 
fall in  Switzerland  last  week  was  to  entirely  derange  the  train 
service.  Two  crowded  expresses  from  Paris  to  Milan  were 
blocked  for  two  days  in  the  Jura  Mountains,  near  the  frontier. 
Four  locomotives,  with  snow-ploughs,  failed  to  reach  them,  and 
the  passengers  suffered  greatly  from  cold  and  hunger.  The 
Munich-Berne  express  was  blocked  near  the  frontier,  and  many 
travellers  were  stranded  between  Lausanne  and  Pontarlier. 

Italian  Government  Railways. — The  chaos  of  the  railway 
service  seems,  s.ivs  the  'l'iiiu<  correspondent  at  Rome,  to  grow 
worse  every  day.  Conipl.iints  pour  in  from  all  parts  of  the 
country  of  the  injury  done  to  commerce.  In  Milan  and  Turin 
industries  are  seriously  hampered  by  the  difficulty  of  obtaining 
coal.  Deputies  from  North  Italy  have  only  too  good  reason  to 
describe  the   situ.itioii  as   intolerable.     There   can    be  little  doubt 
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now  that  the  chief  cause  is  the  niisnianagement  and  disorganisa- 
tion among  all  classes  of  railway  ot'ticials  and  servants.  If  the 
new  Railway  Bill  of  the  Government  deals  seriously  and 
effectively  with  the  question  of  railway  employes,  there  may  be 
some  hope  of  an  immediate  improvement  in  the  service. 

Train-signalllnK  '"  America.  — Numerous  accidents  which 
have  recently  occurred  in  the  I'niled  States  owing  to  insuflicicnt 
train  regulation,  have  awakened  the  public  to  considerable  an.viety 
on  the  subject.  The  old  system  of  working  the  service  by  Irain 
dospatchers  is  becoming  increasingly  dangerous  with  the  growth 
of  the  traffic,  but  althcugh  a  few  of  the  more  important  railways 
have  adopted  the  block  signalling  system,  the  great  majority  of 
the  railway  lines  are  still  worked  on  the  old  method.  A  general 
change  cannot,  however,  be  long  delayed.  The  United  States 
Senate  recently  passed  a  resolution  requesting  the  Interstate 
Commerce  Commission  to  give  its  opinion  on  the  block-signalling 
system,  and  on  the  advisability  of  making  the  adoptifln  of  such  a 
system  compulsory.  It  would  appear  to  be  hardly  reasonable  to 
require  the  smaller  railways  to  immediately  adopt  the  system, 
but  it  should  be  practicable  to  bring  it  into  use  gradually,  and  to 
provide  that  where  the  traffic  exceeds  a  certain  density  the 
modern  system  must  at  once  be  introduced.  Only  in  this  wav 
can  the  safety  of  .-Vmerican  railways  approximate  to  tliat  which 
has  been  attained  in  this  country. 

Forged  Railway  Bonds  in  Paris.— A  sensational  swindle, 
says  the  Lilnrle,  has  just  been  brought  to  light  whereby  forged 
bonds  to  the  face  value  of  over  ;£^i2,ooo  have  been  successfully 
negotiated  on  the  Paris  Bourse.  It  seems  that  one  of  the  big 
banks  recently  placed  an  order  on  behalf  of  a  ( ountry  client  to 
sell  323  bearer  shares  in  the  Compagnie  des  C.iemins  de  Fer  de 
IF^st,  but  in  order  not  to  disturb  the  market  it  was  agreed  to  sell 
them  in  lots  of  50  shares  per  day.  This  was  duly  done  in  the 
ordinary  course,  and  the  securities  were  all  disposed  of  at  from 
£"36  to  £2^  afiece,  and  delivery  was  made.  One  of  the  pur- 
chasers seme  little  time  later  applied  to  have  one  of  his  bonds 
made  nominative.  This  led  to  the  discoverv  thai  the  number  of 
the  share  already  figured  on  the  register  of  the  companv's 
nominative  shares.  Thinking  some  mistake  had  been  made,  the 
broker,  in  order  to  expedite  matters,  sent  another  bond  instead, 
but  this  also  was  found  to  bf  no  more  authentic  than  the  lirst. 
Investigation  showed  that  the  whole  parcel  was  fictitious,  and 
had  been  cleverly  forged.  The  only  discernible  difference 
between  the  forged  and  genuine  bonds  is  that  the  paper  of  the 
forgeries  is  slightly  thinner. 

The  Panama  Canal  Bids.— The  bids  for  the  Panama  Canal 
•constructidu  were  opened  in  the  office  of  the  Canal  Commission 
in  Washington  on  January  12,  in  the  presence  of  Chairman  Shontz 
and  a  large  company  of  engineers  and  contractors.  The  basis 
on  which  the  contract  will  be  awarded  is  a  per-centage  of  the 
cost  of  completing  the  work.  The  tenderers  and  their  tenders 
were  as  fellows  : — William  J.  Oliver  of  Knoxville,  Tenn.,  and 
Anson  M.  Bangs  of  New  York  City,  tender  675  per  cent,  on 
the  cost  of  the  work  ;  Mac.Vrthur  Gillespie  Companv  of  Chicago, 
composed  of  .A.  F.  Mac.Arthur,  of  MacArthur  Bros.,  contractors, 
Chicago,  and  T.  .A.  Gillespie,  of  Pittsburg,  tender  12.I  per  cent.  : 
George  Peirce  S  Co.,  Frankfort,  Me.,  and  \ew  York  City,  tender 
7'i<)  per  cent.  ;  North  .American  Dredging  Compan}',  Los  .Angeles, 
Cal.,  lender  28  per  cent.  The  MacArthur  Gillespie  Companv 
has  entered  into  contracts  with  MacArthur  Bros.,  T.  N.  Gillespie 
&  Co.,  Atlantic  Gulf  &  Pacific  Company,  and  J.  G.  White  &  Co. 
(whose  London  offices  are  at  i).  Cloak  Lane,  Cannon  Street, 
E.C.),  which  companies  will  place  at  the  disposal  of  the  tenderer, 
if  awarded  the  contract  for  completmg  the  construction  of  the 
canal,  their  organisation  and  facilities. 


BRITISH    AND     IRISH    RAILWAY    DIVIDENDS. 


The  following  table  shows  the  dividends  (on  the  ordinary  stock 
unless  otherwise  stated)  announced  by  the  leading  English  and 
Irish  companies  for  the  half-year  ending  December  31.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half-year 
ending  January  31.  For  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  appended  : — 


Name  of 
Company. 


December  Half,  1905 


December  Half,  1906. 


'^  c       n  n  o 


Bala  and  Festiniog 

Barry     

Belfast  &  Co.  Down 
Bree.  &  Merthyr... 

Caledonian  

Camb.  (D  deb.  stk.li 

Cardiff  

Central  London  ... 
City  and  S.  London 
CorkBandon&S.C. 

Dublin  &  S.E 

E.  &  W.  Yorks  Un., 
Furness     j  20 


.3,087 

2,658  .. 

1,137  •• 

21,009  •• 

252  ... 

15,982  .. 

34,8S6  ... 

1,041   .. 

1,625  •■ 

872  ... 

123  .. 


..  3i  ■••  ;fr,245i  ^''"°  -  + 
9 
6J 


Glasgow  &S.\V. 
Great  Central  .... 


PERSONAL. 


6,510  .. 
7,027  .. 

Great  Eastern  20,429 

Great  Northern    ...  16,040 

G.N.  (Ireland)  40.160  .. 

G.N.  of  Scot.def....  2,722 

Gt.  S.  and  Western  19,298  .. 

Great  Western 28,584  .. 

Highland  2,018  .. 

Hull  and  Barnsley  20,014  •■ 

Isle  of  Wight  def.  152  .. 

Lane.  Der.&  E.Cst.  443.. 

Lanes,  and  A'orks.  20,504  .. 

Liverpool  Overh'd.  4,337  .. 

Lond.  B.&  S.  Coasl  30,242  ... 

L.C.  &  D.(ist  pref.)  488  ... 

Loud,  and  N.  West.  74,494  ... 

Lend,  and  S.  West.  25,891   ... 

Loud.  Tilbury  &  S.  1,134  ••• 

Mar\  port  and  Carl.!  1,126  ... 

Me  ropolitan 6,090  ... 

Met.  Dist.  (guar.)...  Dr./,,?-',?  ... 

Midland  (deferred)  12,254  ...  3',   . 

Mid. Great  Western  5,397  ...  3 

North   British  def.  11,869  ...  3     . 

North  Eastern '  41,319  ...  61  . 

North  London \  1,453  ■■•  4i  • 

North  Staliordshire'  5,286  ...  4i  . 

Port  Talbot '  3,550...   i 

Khond.  &  Swansea  3,168  ...  4.5  . 

Rhyinney  2,214  ■■■  ^''   - 

South  Eastern ;  13,027  ...  4}  . 

Taff  V.ale  '  12,224  ...  33 

Vale  of  Glamorgan!  774  ...  4i'ii- 

W.iterloo  and  City  659  ...  3I  . 


1,133 
2,330 

650 
1,291 

575 
5,332 


•  1,215 
.   rt5,809 

•  1,478 
.    20,263 

•  12,937 
.  M6,oii 

625,394!    32,257 

.    01,367,      1,871 

■      2,764 

414 

323 

,     4,688 

6,313 

7-045, 


1,682 
976 
1,140 
5,354 
6,632 
8,282 


84,746  26,144  •■ 
47,726  51.390  .. 
/5i,5io    38,363  .. 


4,098 

32,762 

42,002 

3,869 

42,163 

176 

375 


■■■  3,972 
.•.*5 1,893 
...  46,947 
...  8,803 
...  9,541 
...  1,784 
526 
...  31.769 
-  3,784 
■•■  .30,799! 
...    28,876 

...  93,874!  96,114  • 
...  32,035'  26,222  . 
...  2,138  4,159  ■ 
■  •.  i,235i  ',57'  ■ 
...  11,448;  3,f>68  . 
Dr26,f>ij;  D»V9,?5y . 
...    56,828    23,483  . 


3,797 

30,582 

1,088 


■t7i 


'13,610' 

1  1 ,020l 

49,002 

4,951 

7,348 

402 

193 

4,778; 

1  2,3.50 

r»10,156 

380 


4.690 

10,387 

62,628 

5,220 

10,372 

3,924 

316 

2,017 

9,207 

16,230 

(>-,X    , 

7.38  , 


;f473 

2,804 

"5,857 

357 


•  "43,379 
.  614,608 
.  «,52i 

■  2,943 
1,072 

579 

■  4.715 

■  7,500 
.  88,260 

■  '•■52,649 
.  .^51,200 

967,470 

•  85,799 

■  7.487 


.  32,300 
4,246 
.  30,040 
.  27,226 
.  120,000 
■  31,967 
4,371 

.      5.822 

S  1,624 
"17,344 

82.800 
5,276 
10,465 


■      4.4.S8 

"/I7.2I<» 


Mr.  W.  R.  Bird  ha.~  been  appointed  chairman  of  tlie  Chemists 
Committee  of  the  Railw,iy  Clearing  House  for  1907. 

Sir  William  Qouldlng:,  Bart.,  D.L.,  chairman  of  the  Great 
Southern  and  Western  Railw.ay,  w^as  unanimously  elected  chair- 
man of  the  Irish  Railway  Clearing-house,  in  the  place  of  Sir 
Ralph  S.  Cusack,  D.L.,  whose  resignation  was  reported  in  our 
issue  of  Saturday  last. 

The  Victorian  Railway  Commissioners  have  been  reap- 
pointed for  a  term  of  four  years.  The  following  are  the  names 
of  the  gentlemen  who  will  thus  direct  the  policy  of  the  Victorian 
Railways  until  19U  : — Mr.  Thomas  Tait  (chairman),  Messrs. 
W.  F.  Fitzpatrick,  and  G.  Hudson.  The  offices  of  the  Com- 
mission are  at  Melbourne. 


<i  Alter  transfcirinfi  ;£l.ooo  to  account  for  renewal  of  way  an 
Clo.o.)0  to  reserve     c  After  placing  £\.!;oo  to  renewal  fiinu. 
1  the  first  prefeired  stock      c  Diviilends  paid  » 


,/  Al  tl,> 

n  the    1 

the  V-. 


;i  ,„ 


i,:,!      ;   Alter 
pl.icinK  i4.o.« 


prelerrc.d  stocks.    /  At  the  i-nte  of  .  ,,..   , 

the  rate  of  34  per  cent,  on  the  5  per  cent,  convi 
rate  of  3^  per  cent,  on  the  4  per  cent,  preferen 
cent,  per  annum  on  the  second  preferred  sharc> 
on  the  preferrc<l  sh.ves  ;  After  transferriui; 
stations,  and  rollinR  stock  renewal  and  impn 

/'5.000  to  Reneral  improvement  account,  .ind  j 

Dlacini!  i"2  000  to  reserve,     m  After  placiilfl  i.^.c 

U  re-  ewal^count      o  After  placing  ii.L  to  reserve     f  Af.er  "'-'^".ng  i.o.coo  .or 

claims  .arisini;  out  of  the  Salishurv  .accident.    .,  Alter  lran-(emi.i;i5.ooo  to  genera 

improvement  account,    r  At  the  rate  01   !  per  cent   on  the  4  iM.r  cent,  pre  erencc  sl^l 

f  i.-iSol  and  J  per  cent,  forthewhole  yearon  the  4  per  cent,  prelerence  stock  ( l*,l  .  s  Alter 

n^ooo  to  the  permanent  wav  renewal  and  nnpn.vtmenl  fund,  t  AfUT  transfemng 
i;.S-^toc,'nt,n'i™v  account.  .,  After  transfeinng  ±5.000  to  '^'^"''"/^"^y^''"""'- 
;~  After  making  provision  for  the  Grantham  accident  and  adding  f  lo.coo  '"  l^'-  '■o"- 

ingencv  fund.''  I  At  the  rate  of  4  per  cenr  per  annum  on  the  hrst  pre/civnce  sto.k  and 
.  per  cent,  on  the  second  preference,    x  Dividend  paid  on  the  iS,;  preference  stock. 


164 


THE  RAILWAY  TIMES. 


[February  9,  1907. 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

This  company  has  issued  a  prL-Hiiiinaiv  revenue  statement  fo: 
the  half-year  enciiny;  Decembci'v.  H)oO,  against  wliich  we  hayc 
placed  the  hguies  for  the  corresponding  half  of  the  previous 
year  : — 


Gross  receipts    /'3, 289,000 

Working  expenses 2,345,900 

Net  receipts £'043,100 

Deduct    net    revenue    charges     for 

the  half-year,  less  credit    SiS.tioo 

Balance    £429,300 

Detroit  Grand  Haven  6c  Milwaukee  —       700 


1906 
£3,585,000 
.    2,561,400 


£1,023,600 
481,500 


£542,100 
—    iS.Ooo 


Surplus £428,600     ...     £523,500 

This  surolus  of  .i'523,500  added  to  the  balance  of  £16,000  from 
June,  1906,  makes  a  total  amount  of  £"539.500  available  for 
dividend,  which  will  admit  of  the  payment  of  the  dividends  for  the 
half-year  on  the  4  per  cent,  guaranteed  stock  and  first  and  second 
preference  stocks,  and  a  dividend  of  3  per  cent,  for  the  year  on 
the  third  preference  stock,  leaving  a  balance  of  about  £"13,200  to 
be  carried  forward. 

The  accounts  of  the  Grand  Trunk  Western  Company  for  the 
half-year  show  a  surplus  of  i.'iy.joo,  which  amount  is  carried 
forward  to  the  current  half-year. 


PATENT    LIST. 


Specially  compiled  for  TilK  IvMi.w.w  Times  bv  Mr.  John  E. 
Raworth,  Patent  Agent,  Oueen  .\nne's  Chambers,  \Ve>lmin>ter, 
London,  S.VV. 

[If    tlK-  iMvciUions   liavc   lu-cn  Lommunic^itwI.   tin-    n.-imcs   of  flu- 


f   lucn  L 

ommunicatwl.   flu- 

Mfors  a 

c  sivcn   in  it.ilics  ) 

Al'I'LH 

.\T10XS. 

21(19. 
2170. 


2287. 
■  2288. 


ttiiiiiitrv  26. 
Iuipruvi.inents  in  rails.— W.  Willox. 
Kaihv.iy  gates.— H.  F.  Campbell. 
Car  frames — A.  Becker. 
Steel  underframes  for  cars.  -A.  Becker. 

Jaiiiiiiiv  21;. 
Sound  sigii.illing  devices  for  use  i.in  railways.— H.  Stjrr, 
Car  ciiiislructiou. — J.  I^.  Cardwell. 
M.ichines  (or  construftiug  railways.-  K.  i'".  Dnwuev. 
Keys  or  wedges  for  the  rails  of  permanent  w.iy  —  |.  S   Todd 
and  I''.  R.  Wade. 

y\iiiii,iiv   ;ii. 
Cnw  e.itcher.-C.  A,  W.dker  .uul  W.  H,  Springthorpe. 
.\utoin,ilicapplicalii)n  cn  v.,iiUHn.md  Westinghoiise  brakes. — 

M.  Hall  andS.  Pollaid 
F.iciug  point  ssyitches.     W.  II.  Taylor  (G.  H<in/n;,;,), 
Melhcid  of  and  apparatus  for  regulating   railw.iy  tr.ilhc  by 

means  of  deuotators.— G.  T.  Simmons. 
K.ulw.iv  signallina  l.inii-s  and  lanterns.— W.  S    H.inini. 
Railway  switch  and  signal  l.iuips.  — W.  S,  ll.inim 


2412. 

-'41.V 
24O8. 
2400. 
2407. 
24'|8. 


2540. 


2590. 
2607. 


2024. 


electric 


Old  like  excava- 


Signalling  on  railways.— J.  W.  Ford  and  G.  E.  Garhck. 
Electrical  block  signalling  for  railways.— G.  E.  Brown. 
Fog  signalling  apparatus.--F.  L.  Deighton. 
Centre  bearings  for  railway  vehicles.— J.  C.  Barber. 
Centre  bearings  for  railway  vehicles.— J.  C.  Barber. 
Centre  bearings  for  railway  vehicles.— J.  C.  Barber. 

I-'chnituv  1. 
App.ir.itus  for  milling  or  otherwise  operating  upon  tramway 

and  like  rails.— H.S.  Moorwood  and  J.  M.  Moorvvood. 
Lighting  vehicles  electrically.— J.  H.  Ross. 
Trolleys  and  trolley  wheels  for  overhead  systems 

traction.— J.  S.  Hilton  and  A.  Daw^son. 
Railway  sleepers. — B.  Sani. 

Safety  appliances  for  railroad  cars.— j.  T.  \ndrew. 
Steam  shovels  or  excavators    for  railway  and  lik 
tions. -].  E.  B.  Drewsen  and  \.  B.  R.  Drewsen. 
Fihriitiiv  2. 
Fog  signalling  apparatus. -S.  Clough  and  H.  Watson. 
Sectional  conductor  systems  of  electric  railways.— J.  Reed 
and  J.  Hvmers. 
20t«i.     Automatic  stopping  sign.d  lor  opened  railway  crossings.— H. 

Purnhagen. 
2(18(1.     F.ulfers  for  railway  wagons.— W.  Rigley. 
2(191 .     Car  trucks.— E.  Peekham. 
2705.     R.iilway  signalling  apparatus —V.  L.  Raven. 

Spkcific.\tions  .-XeeKi'Tiai. 
Tlie   following  applications,  of   which   the  complete  specifica- 
tions have  been  accepted,  arc  now  open  to  opposition  on  any  of 
the  grounds  mentioned  m  the  .\cts  : — 


Contacts  for  use  in  eoiineelion  wilh  electric  warning  signab 

for  railways.  — Hollyer. 
b.ieomotive  engines. — Hughes. 
Locomotive  superheaters.   -Deelcy. 
Trolleys  or  collectors  lor  electricity.— I-amb. 
Ciuiding  vehicles  over  fixed  points.     Sharp. 
Operating  switches,  frogs  and  signals  of  electric  tramways. — 

.Atkinson. 
Operating    railway   signals    in    connection    wath    points. — 

Siemens  Bros.  6t  Cc).  {Suiiiciis  niul  ll.ihkf  Akt.-Gcs.). 
Replacement  of  derailed  vehicles  upon  railways. — Dakin. 
Locomotive  engines  — Hughes. 
Accelerating   action    of   compressed    air   brakes.— Howorth 

[Cuiiipt\^i:ic  liikrnalioiuUi    df  Frciiniiie  (Syskiiic   I.iiycrs) 

.Stic.  .li;ii/H.). 
Destination  lamp  for  use  on  vehicles — Ross. 
Coupling  selected  raibv.iy  signals  with  a  common  .tctuatinjr 

iiieeh.inism.  —  Siemens   Bros.  iV   Co.  i.S;i<»i-»>   ninl   Hnlskc 

.I/c/.-i;cs.). 
Railway  gates.  -Spies. 
Shutters  lor  railway  c.irs  — Holden. 


14330. 

I.SOIIO 

i')7-'4- 


2141.= 
-'047.' 


Obituary.- The  death  of  Mr.  Henry  Christian  Corlield,  the  late 
solicitor  of  the  Cambrian  Railways  Company,  took  pl.ace  at 
Oswe.stry  on  Tuesday.  Mr.  Corlield  was  concerned  m  several 
notable  railw.iv  ca^es  which  c.iiiie  before  the  court  in  the 
'seventies  and  early  'eighties.  Mr.  Corlield  retired  in  1898, 
and  afterwards  resided  in  London.  He  was  seventy- seven  years 
of  .c'e. 


THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,   LTD. 

CAPITAL-i;i,675.000. 


CONSTRUCTORS     OF 


AND 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,      AXLES, 

EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE    TRUCKS,     Etc. 


Telograms:     ■■METRO,"      BIRMINGHAM 

Registered    Offices:     SALTLEY,     BIRMINGHAIVI. 


VEDNESBURY. 

WESTMINSTER,    S.W, 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Closing  Prices. 


Barry,  Ord 

Do.    Pref .  ConT.  Ord.  (■*  %) , 

Do.    Def.  Cony.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord..  No.  1     

Cambrian,  Oni.  Capitnl,  No.  1 i 

Do.    Coast  Cona.  Ord 1 

Cardiff.  Pref.  Ord.,  1696 \ 

Central  London 

Do.    Pref.  (4=6) 

Do.    Def 

City  and  South  London 

East  Loudon  Cons 

Festiniog,  Ord 

Furness,  Cou.  Ord 

Glasgow  and  S.  Western ,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pret.  Ord.  (6  %)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  X.  of  Scotland,  Pf.  Cnv.  Or. 

Do     Def.  Con".  Ord 

Great  Northern,  Prof.  Conv.  Ord. 

Do.    Def.Couv.  Ord 

Do. 


Do.    Ba  

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  &  City  Pref.  Od.  (i%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  ('ons.  Ord 

Hiehland.  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons 

IsVe  of  Wiebt.  Pref.  Conv. Ord.  ... 

Do.    D'f.  Conv.  Ord.  6  


94 
117 
7854 
39I4 

219 

2 


93 
102 
83 


38l2 

1858 

85I4 


104 
46'4 
4212 

156 


118 
79I4 
3913 
238 


1878 
8554 


105 
4634 
43I2 

159 


203 

100 
102 
102 

7334 

29 
138 


208 
103 

105 

103 
74I4 
2912 


434         5I4 


3II4 

1558 
79I4 


4II2 

150 
151 
3I4 


3134 

1578 
7934 


42I2 

153 
153 

33, 


Yostorday, 

203        208 

100 

102 

101 

7334 

28I4 


Railway    Ordinary    Stocks. 


103 

105 

102 
74I4 
283, 


Closing  Prices. 


15b 


37I2 
2934 
1454 
7734 


150 
151 

3I4 


153 
153 
334 


Lflncs.  and  Yorks.,  Cons.  Ord.    .. 
Lond.  Brih-bton  &  S.  Coast,  Ord, 

Do.    Pref.o    

Do.    Def.a 

Do.  Cert.  Con.  Eights  above  6S 
Lond.  Chat.  &,  Dover,  Arbit.  Ord. 
London  jind  North  Western,  Cons. 
,  London  and  South  Western,  Cons. 

Do.    i  %  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

I  Mersey.  Cons.  Ord 

I  Metroi>olitnn,Confl 

i      Do.    Surplui  Lands  Stock   

Metropolitan  District.  Ord 

Midland,  Pref.  Couv.  Ord 

Do.    Def.  Conv.  Ord 

!  North  British,  Ord.  Pref 

I     Do.    Ord 

N.Cornwall  IL.  &H.)4%Pret.0r. 

I      Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

,  North  Staffordshire.  Cons.  Ord... 

I,  Plymouth  Devon  &  S  W.Jun..Or 

Port  Talbot  Railway  and  Docks. . 

Rlumddii  and  Swansea  Bay   

Khvinuey,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

"      Do.    Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons. Ord, 

Sheffield  District.  £10  Shares 

South  Enstern  Ord 

Do.    Pref.o    

'      Do.     Def.    o  

Tall  Vale  ■•  Stock,"  Act  1889    

Vale  of  Glamorgan.  Ord 


106 
136 
151 
125 
IOI2 

1558 

162 
161 
106 
56 


107 
138 
153 
126 
III2 

1578 

163 
164 
108 
57 


104  105 

131  133 

150  152 

II5I2  II6I2 

7  8 

I4I2  14J4 

15212  153I2 

152  155 

102  104 

52  53 

125  130 


Yesterday. 

04  105 

29  131 

50  152 

13  114 


I4I2  143j 
I5II2  15212 
153        156 


33I2       34I2  ;     17 


7012 
7734 
4512 


71 12 
78I4 

45J4 


146 
115 
101 


205 
106 
105 


14612 
120 
103 
9l2 


210 
109 
110 


I45I2  146   '  14412  145 


192 

197 

191 

196 

100 

103 

100 

103 

93 

98 

92 

97 

45 

48 

45 

48 

6 

6I2 

6 

6I2 

82 

84 

80 

82 

119 

121 

118 

120 

4534 

46 14 

45 

45I2 

81 

82 

8II2 

8212 

103 

105 

103 

105 

Railway    Debenture    Stocks. 


Alexandra  Docks  and  Bnilway    ...  4% 

Baker  Street  and  Waterloo 4 

BarT>-     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

(Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.  D    4 

Cardiff  3 

C'.entnil  London 4 

Cbaring  Cru^^s  Euston  &,  Hamps.  4 

City  and  Snnth  London  Perpetual  4 

Eflst  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge   4 

Do.    E,L,E.  1st  Debentures 3\ 

Do.    Whitecbapel  Extension  c  2^ 

Forth  Bridge 4 

Furness     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 41 

Do 3J 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccidilly  i  Brompton   4 

Grpat  Western   4 

Do 4} 

Do 4» 

Do 5 

Do 21 

Highland  4 

Do 4} 

Hull  and  Bamsley  Ist     3 

Do.  2nd     3 

Lslc  of  Wight  4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4^ 

London  and  Greenwich  4 

London  Brighton  &  South  Coast  4 

Do i\ 

London  C!hat.  and  Dover  Arbitn.  41 

Do.    B  44 

Do.  1S79 ;..  4 

Do.     188^ 4 

Do.     1S90 3 

Do.    1899 3 

Do 31 

London  and  North  Western    3 

London  and  South  Western  A 3 

D,-*.  Conpolidated 3 

London  Tilbury  and  bouthend    ...  4 

MetropoUtan 31 

Do.  A     31 

Metropolitan  Disbict    6 

Do 4 

Do.  Perpetual  (1903)    4 

Midland    21 

Midlarrt  4  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (N.nCum.)  .'  S 

Neath  and  Brecon  1st  4 

Do.  Al  ;.  4 


118 
103 
100 


120 
105 
102 


Debenture    Stocks — (continued). 


117 

119 

138 

141 

126 

128 

H6 

98 

117 

119 

114 

116 

90 

92 

SB 

91 

122 

124 

125 

12V 

1.14 

136 

148 

I.W 

77 

79 

114 

116 

ivn 

122 

85 

87 

10H 

110 

103 

108 

46 

.bl 

90 

92 

120 

122 

111 

113 

116 

118 

lil 

133 

122 

124 

119 

121 

KIV 

109 

107 

109 

North  British 3% 

North  Eastern  3 

North  London   41 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June. ...  i 

Port  Talbot  Ridway  and  Docks...  4 

Bbondda  and  Swansea  Bay  4 

Bhymney  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eaistem  Perpetual    4 

Do 5 

Do 31 

Do 3 

Tail  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitecbapel  a' d  ^ow       4 


112 
101 
110 
112 


115 
106 
113 
114 

100 
116 
144 
101 


Railway    Preference    Stocks. 

DIVIDENDS     COKTINC.KNT     OS     THE    rROFITS    OF    EACH 


Alex.  Docks.  *  Kail.  4t  %  1st  Prel.  A    102 


l).arry  5  %  Pref.  Stock  (1st) 

Do.  4%  Cons 

Do.  4%Third  

Caledonian  4  %  Cons.  No.  1    

Do.  i%    Do.  No.  2    

Do.    5%1878    

Do.    4%1S»4    

Do.    4%  1887,  Conv 

Do.    4%1602    

Do.    4%I904.Conv 

Cambrian  No.  1,4%    

Do.  No.2,4%     

Do.  No.  3,  4%     

City  4  S.  London  H  %  Perp.  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5%  Pcrp.  Pref.,  1901  

Fnmess  Consol.  P'ef.,  4  %.  ISSl    

Do.    4  3;  Pref.  Stock  A,  ISSl 

Do.    4  %  Pref.  Stock  B.  188:J  

Do.    4%  Pref.  Stock,  IS-'H 

Do.    4  5i  Pref.  Stock,  1899 


1.^4 

139 

88 

M 

as 

90 

77 

79 

73 

75 

22 

25 

101 

1(V» 

99 

102 

Glasgow  &  South  Western  Stock  4  %  .. 

Do.    4  X  Pref.  Stock,  No.  2 

Do.    4  %  Pref.,  1S4SS  

Do.     4%Pref..  1R91    

Great  Central  5  %  Perp.  Pref.   

Do.    4%,  Pref 

Do.    5%  Conv.  Pref.  Stock,  1872 

Do.    5  %  Conv.  Pref.  ."Stock,  1S74 

Do.    5  %  Onv.  '-ref.  Stock,  1870 

Do.    .'>%Onv.  Pref.  Stock,  1S79     .. 

Do     5% Conv.  Pref.  Stock,  1881 

Do.    4  %  Pref.  Stock,  1889 

Do.    4%Pref.  Stock,  1S91 

Do.    5%1894    

Groat  Eastern  Cons.  4  %  Pref 

Do.     31  %  1890 

Do.     3{  %  1893 

Great  North  of  Scotland  A  4  X    

Do.    B,  4%  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.  .■^*1S9S  


139 
112 
107 
114 
113 
137 
111 
113 
111 
113 


117 
113 
112 
106 
102 
101 
100 


113 
112 
109 
109 
131 
105 
130 
127 
126 
125 
122 


104 
101 
117 


104 
141 
114 
109 
116 
115 
140 
113 
115 
115 
115 


120 
116 
116 
108 
104 
103 
102 
101 

115 
114 
111 
111 
134 
107 
133 
130 
129 
128 
125 


115 
101 
101 
107 
103 
119 


Rallvfay   Preference    Stocks- 

(continued). 


Great  Western,  Cons.  Pref.,  5  % 

Highland  Class  A  41  % 

Do.    B.5%  


Do.    31%  1897 

Do.    31%  1698 

Hull  and  Bamsley  31  %  Pref.  1899 


Isle  of  Wight  4  %  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4  :i  Prof.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  41  %   .. 

Do.    +1  %  .Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902    

Lon.  &  South  Western  Cons.  4  %  Pret. 

Do.    4%18at   

Do.    31%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  PreC. 

Do.    4%  Pref.,  ISO*  


Mersey  3  %  Perpetual  

Metropolitan  3t  %  Pref.   ... 

Do.    35  %  A  Pref 

Do.  3;  %  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  21  %  Perp.  Pref. 


North  Britiiih  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref. 41% 

Do.    ise.')  Pref .  .1  %    

Do.    Conv.  5  %  Pref.,  1874  

Do.    4i  %Pref.,  1875 

Do.    4i  %  Conv.  Pref.,  1875    

Do.    5%  Conv.  Pref.,  1879 

Do.    4  %  Conv.  Pref.,  ISJlt  

Do.    4%Conv.  Pref.,  188S  

Do.    4  %  Conv.  Pref .,  1890  

Do.    4%Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4%Conv.  Pref.,l«01 

Do.    4  %  Conv.  Pref.,  1904 

North  Ea.stom  4%  

North  London  Cone.,  1866 

Do.    4*  %  1875 

North  Staffordshire  3  % 


147 
112 
122 


115 
143 
142 


120 
117 
117 
116 
103 
114 
112 


149 
114 
125 
100 


122 
120 
119 
118 
105 
116 
114 


Plymouth  Devon  and  S.W.  June.  4) 

P.irt  Talliot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref. 

Ehymnev  4% 

Sheffield  District,  5  %  Pref.  ilO  bharei- 
South  Eastern  Cons.  It  %  

Do.  do.        5% 

Do.    4  %  Vested  Companies'  Stock 

D...    4%  1891    

Do.    .3;  %1893 

Do.    3%  1807    

Do.    4%  Pref.,  l!«w  

Do.     4  %  Conv.  Pref.,  1903  

Tatf  V«le4%Prcf 

Do.      4=!.  IWIO  


13C 
112 
112 
112 


112 
118 
122 
119 


122 

133 
108 
106 


138 
115 
115 
115 
115 
115 
115 
115 
120 
124 
122 


123 

IOI2 
13I2 

111 
IOI2 

124 

135 

110 

108 


109 
109 
113 
112 


Notes  and  Extlanatioks.— a  "  A  "  receives  ro  div. 
until  6  %  has  been  paid  ♦«  "  B."  <■  Def.  receives  no 
div.  until  pref.  baa  haxl  4  %.  c  Gua.  by  Met.  and 
Me».  Dist.    d  Gim.  by  G.N..  Mid.,  N.B.,  and  N.E. 
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THE  RAILWAY  TIMES. 


[February  9,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


Barry 

Week  ending  Feb.  3 


Passengers,  etc. 
Goods,  etc 

Total  for  week   

Aggregate  to  date... 

Miles  open ^ 

Die.  this^eek,  £167 


£15,057  I     £11 
£68,712  :_£7I 

65341 LJI^ 

to  date,  £1,522 


Caledonian.  

Week  ending  PeS:  3"          l  "1907.  a  1906. 

Passengers,  etc £24,724 

Goods,  etc I        54.760 

Totol  tor  week  £79,484  £81,170 

Aggregate  to  date '        79,484  81,170 

Miles  open ■      93934  93934 

Dec.  this  week,  £1,686  J3ec.  todate,  £1.686 

Cambrian. 


Week  ending  Feb.  3 

Passengers,  etc,  

Goods,  etc 

Total  for  week 


1907.      I  a  1906. 
£2,277  £2.352 

2.21£| 2^19 

£4,496  1       £4,671 

Aggregate  to  date    I  ^22,153^j_£22^8 

Miles  open 280       J 280_ 

Dec.  this  week,  £175    Dec.  tojiate,  £255  _ 

Central    London. 

Week  ending^Feb.  2  I      1907. 

Passengers,  etc , 

Goods,  etc ' "■ 

Total  for  week  I        £6,406 

A'„'gregate  to  date £32,146 

Miles  open 6      I    _ 

Dec.  this  week,  £497    Dec.  to  date,  £2,632^ 


Great   Northern    (Ireland). 

"  Week  ending  Feb.  1  1907.       1       1906-  „ 

Passengers,  etc £7,706  £7,596 

Goods,  etc 8,056  I        _7,744 

Total  for  week  '     £15,762  |     £15,340 

Aggregate  to  date    '      £78,373       £75,672 

Miles  open .^.^^...  543        I        554 

tocTthis^ek.  £422      Inc.  to  date.  £2,701     


Great   North   of  Scotland. 


Week  ending  Feb.  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date  . 
Miles  open 


1907.      I 

£3,350 

4.680  t 


£8,030         £8,015 
£8,030  I        £8,015 

336 '       J536 

Inc.  this  week.  £15    Inc.  to  date,  £15^ 

~    Great  Southern  and  Western. 


Week  ending  Feb,  1 


City   and   South    London. 

Week  ending  Feb.  3  '      1907.      I       1906. 

Passengers,  etc.  -•■  i 

Goods,  etc.    -■       _L  _  u^ 

Totalforweek   |        £3,085         £2,947 

Aggregate  to  date    £15.583  1     £15^201 

Miles  open  SU  6'4 

Inc.  this  week.  £138      Inc.  to  , Int.-.  £382    _ 


Dublin    and    South    Eastern. 


Week  ending  Feb.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  to  date    - . 


1907.      I 
£3,648 

1,668 

£5,316  ! 
£23,R2q  I 
160  "_ 
date,  £53 


1  1906 

£3,670 

1,745 

£5,415 

£23,767 

160" 


Wcfk  eudmg  Fel'.  3           I  1907.       [ 

Passengers,  etc.  £2,046 

Goods,  etc I  8.104  [ 

Totalforweek      £10,150  1 

Asgregate  to  date    I  £48,773; 

Miles' oiien 139 

Inc.  this  week,  £248     Inc.  to  date.  £3,453 


1906. 

£2,042 
7.860 

£9,902 
£45.320 
"  139" 


1907.  1906. 

£10,332  :     £10.130 

Goods,"etc.    I 12,261  '        12.132 

Totalforweek  '     £22  593       £22,262 

Aggregate  to  date I  £109,882  1  £107,881 

MUes  open '     f,120l2_ J       1.083 

Inc.  this  week.  £351     Inc.  to  date,  £2,001 

Great   Western. 

""    WeekOTding  Feu.  3  [      1907.      ' 

Passengers,  etc.  '     £85,100  | 

Goods,  etc j      127,400  1 

Totalforweek  ;  £212,500        „,„„„„ 

Aggregate  to  date 1  1,060,700  '  1.050.900 

Milesopen  .^ 1    2.84812     .     2.75514 

Inc.  this  week,  £2,400_Inc.  to  date,  £29.800 
^  Highland. 

Week  ending  Feb.  3"  1907. 

Passengers,  etc £^'^51 

Goods,  etc 5,171 

Totalforweek   ,        £7,502 

Aggregate  to  date    £7,502 

Milesopen   49214  

inc.  this  week,  £98    Inc.  to  date,  £98  

Hull   and    Barnsley. 
Wiek  ending  Feb.  5  1907.         a  1906. 

Passengers,  etc.  ■■•  | 

Goods,  etc. _        •  __     ' 

Totalforweek       £11,014  £9,97 

iggregate  to  date _£54,7_1_9  1  ^49,5S 

Milesopen 86I4  86I4 

Inc.  this  week,  £1,055    Inc.  to  dat.e.  £5,129 
Lancashire  and   Yorkshire. 


Metropolitan. 

Weekending  Feb.  5  \      1907. 

Passengers,  etc j     £13,164 

Goods,  etc ,^_  \,7Q5 

Totalforweek  £14,959 

Aggregate  to  date    £77,818 

Miles  open .^.^^....J 72  n 

De"c;  this  week,  £1 .684    Dec.  to  .late.  £7.664 


1906. 
£14,067 

2^576^ 

£16,643 
£85,482 


72 


Metropolitan    District. 

Week  ending  Fob.  3       1907.   [a  1906. 


1906 
£85,500 
124.600 
£210,100 


1906. 
£4,238 
3.166 
£7,404 
£7.404 

4921 4 


Passengers,  etc. 

Goods,  etc ] ■■■ 

Totalforweek  [       £7,868         £8,032 

Aggregate  to  date    '     £?9.555       £40,852 

Milesopen 24        I         24    _ 

Dec.  this  week.ffl64     Dec,  to  date.  £1,297 
Midland. 
Week  ending  Feb.  2  !      1907.      [    o  1906. 

Passengers,  etc '     £57,903       £58,562 

Goods,etc 176.5751     168,670 

Totalforweek  1  £234,478;  £227,232 

Aggregate  to  date    1.111.973  ,1,066,243 

Milesopen 1.401  1,400 

Inc.  this  week,  £7,246       Inc.  to  date.  £45,730 

Midland   Great  \Vestern  of  Ireland. 


Week  ending  iTeb.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  to  date    

Miles  open 

Inc.  this  weekTfil. 075    In 


Glasgow   and    South    \Vestern. 


Week  ending  Feb.  2  I      1907.      I 

Passengers,  etc £10,428 

Goods,' etc .  17.567J 

Totalforweek   '      £27.995 

Aggregate  to  date    £27.995 

Miles  open  44414 

Dec.  this  week.  £801      Dec.  to  date,  £801 
Great   Central. 

WpHk  Hi„liii>_- Feb.  3  I       1907. 

£15.565 

59.088 

£74.653 

571.026 


Pass. 

Goods,  etc 

Tot!il  for  week  ... 

Aggregate  to  date 


Miles  ore 
Inc.  this  1 


607 


I  1906. 
£11,023 
17,773 
£28^796 
£28,796 
4241s 


1  1906. 
£16,793 

57,479 
£74,272 
563,570 

588 


1907. 
£3,497 
7^21 
£10,618 
£45,155 
598        I      " 
to  date,  £1,820 
North    British. 


1906. 

£3,338 
6^205^ 

£9.543 
o  £43,335 

598 


Week  ending  Feb.  5 

Passengers,  etc,  

Goods,  etc 

Totalforweek   

Aggregate  to  date 

Milesopen      

T)ec,  this  week.  £1,864 


1907. 
£24.764 

57,811  < 
£82,575  i 

82,575  ' 
1,51812 


£84,439 

84,459 

1.50434 


Dec.  to  date,  £1,864 


North    Eastern. 

Week  ending  Feb,  2  j       1907. 

Passengers,  etc I     £45,458 


Goods,  etc 

Total  for  week   .   ... 

Aggregate  to  date 

Miles  open 

inc.  thm  week.  £3,479 


132.951 

£178,589 

818,225 

1 ,696 


o  1906. 
£47,152 
127,778 

£174,910 
785,191 
1,695  '" 


a   1906. 

£34,154 

68,691 

£102,845 

480.052 

58312 


Week  eu.liug  Feb,  5  I     j|07„„ 

Passengers,  etc, "-  'i'i.ii 

Goods,  etc /O,  (6b 

Totalforweek  £105.088 

Aggregate  to  date    498.594 

Milesopen         58412 

Inc.  tb.s  week,  £2.245    Inc.  to  date,  £18,542 
London    Brighton    and   South  Coast. 
Week  emling  Feb.  2  1''07.         .1  1906. 

Passengers,  etc.  I     £35,404       £39,909 

Goods,  etc.    _    15.2/8'        16.172 

Totalforweek     £50,682 

Aggrecate  to  date    255,428 

Milesopen 487 

"D»c.  this  week."£5.399     Dec.  to  da'e.  £10.630 
London    and    North   Western 


£56.081 

266,058 

487 


Week  eiidin 
Passengers,  etc.   . 
Goods,  etc,     

Total  for  week 


k,  £381       Inc.  r.o  date,  £7,456 
Great    Eastern. 

Feb, 


1907.       I 

£44,500  I 

49,500  } 

f  94,00b  I 


A  ggregate  to  date    '      451,000 


k,  £300    1 
Great 


P.issuiige 
Goods 


,  etc 


etc. 


Total  for  week   .  -.    .. 

Aggregate  to  date    .. 

Miles  open _ 

inc.  thii  week,  £1,082" 


1,05712 
loc.  to  date.  £1,000 

Northern. 

1Q07.       1  . 
...     ,      £3P.196  I 

73.004  I 

I  £109.200 

i      529,600 

..     r    997  .1 

"    .late,  £16, 


1906. 
£46,900 
46,800 
£93,700 
452,000 

1 .057"  r 


.1  1906. 
£37.483 
70.P35 

£108,118 
5J2.814 
995  h 


Week  ending  Feb.  3 

Passengers,  etc 

Go^^ds.  etc 

Total  for  week 
Aggregate  to  date 

Milesopen 

inc.  this  week,  £6,000 


1907. 
£99,000 
177,000 
£276,000 
1.304,000 
I.946I4 


1906. 
£100.000 

170,000 
£270,000 
1,257.000 

1.946 


to  date,  £35,054 

North    London. 

Week  ending  Feb.  5  1907. 

Passengers,  etc £5,274 

Goods,  etc 5,954 

Totalforweek    £9,228 

Aggregate  to  date    '     £46,521 

Milesopen 12 

Deo.  this  week  ,£118      I  )ec .  to  date,  £1,329 

North   Staffordshire. 

Week  ending  Feb,  5  I      1907,      l 

Passengers,  etc £4,061 

Goods,  etc i        12,129' 

Totalforweek j  £17,660 

Aggregate  to  date ,j  £85,555 

Miles  open k  325 

Dec.  this  week.  £376     Inc.  to  date,  £69 


1906. 

£5,407 
3.939 

£9,346 
£47,850 
12 


I  1906. 

£4,481 

11,972 

£18,056 

/  £85,284 

it  521 


to  date,  £47,000 
London    and    South    >Vcstern 

ending  Feb, 


inc 


1907.       I      1906. 

Passengers,  etc.  I  i  £49,700       £51,000 

Go.ids,etc 27.900  1        27.500 

Totalforweek   £77,600  I      £78,500 

Aggregate  to  date    _383,900^  I      382,200 

Milesopen      _..  ..     1,01612     '     UD1334 

DecT  this  week.  £900      Inc.  to  date,  £1 ,700 
London    Tilbury    and    Southend. 
1907.       j  11  1906. 
£5,905  £5,703 

2,377  1  2,129 

£8.282  I        £7,832 

Aggregate  to  date    £41,996       £40,062 

Mileo  open 81  81 

Inc.  this  week^  £450     Inc.  to  date.  £1.934 


Weekending  Feb 

Passengers,  etc 

Goods,  etc.    

Total  for  week 
Aggregate  to  date 

Milesopen 

Inc.  this  week.  £121 


Rhymney. 

:b.  3  1907. 


£6,492 
£52,894 
48I4 " 


£6,371 
£29,615 
48I4 


.  to  date,  £3,281 
South    Eastern   &   Chatham. 

Week  ending  Feb.  2 


Week  ending  Feb. 

Passengers,  etc 

Goods,  etc 

Total  for  week 


,  etc. 

Goods,  etc . 

Total  for  week   ,  .  . 
Aggregate  to  date 


1907.  1 
£55,520 
I  22,474  ! 
£77,994 
366,8J2 
654 


1906. 
£58,189 
I  22.433 
£80.622 
363,874 
"  645 


Week  ending 
,  etc. 


£2,628       l"c.  to  date.  £2.948 
Taff    Vale... 

b.  3 


Goods,  etc. 

Total  for  wck   

Aggregate  to  date 

Miles  open 

"DecT  this  wee"k,"£r.435 


1907. 

£5,797  1 

16.055  j 

£19,852 

£96,075 

I24I4 


1906. 

£4,015 

17,272 

£21,287 

£97,400 

12414 


Dec.  to  date.  £1.527 


„  ,  „,„„„     „  Tl,-  ronpipts  for  the  corresponding  period  lastycar  are  adjusted  to  the  actual  figures,     b  Includes  the  receipts  of  the  Vale  of 

NOTES  AND  ExPLANATlONS^a  ^Ue  receipts  for  t^-^  ™J^|JP^<"7.J.i^^'°bove  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines,     e  Ercln- 

I  Includes  steamboat  receipts  and  toils.        m  Penarth  Dock  and  Ba.lway  included. 


Railway   20-,; 
Including  47i  miles  jointly  worked  with  G,C.B. 


February  o.  iqo-.] 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Miloaire.  Latest  Earnings  R^^ported. 

1906-7.  1905-6.  Wk.  or  Month.,  1906-7.     1305-6. 


A4igTeg&t»  to  lUte, 
1906-7.  1905-6. 


Baker  St.*  W.; 
Belfast  *  Co.  D. 
Brecon  &  Mer... 
OleatoriWork. 
Oock.Ees.A  P. 
Cork  B.  &  S.  C. 
Ok.B'rsk.  &P. 

Bast  London ... 
»  N.  and  City 
G.S.,Pk-.,AB. 
Illeof  Man  ... 
Isle  of  Wight... 
Isle  of  W.  Cent. 

Uano.  Canal  ... 
H'port  &  Car. 

Henej    

Hid.«S.W.Jn. 
Neath  &  Brecon 
Port  Talbot  ... 
Bhon.  t  S.  Bay 


W      ^' 


F.l>.  2 

F.ib.  1 

Feb.  3 

Fob.  2 

Feb.  3 

Feb.  1 

Feb.  1 

November. 

Feb.  2 

Feb.  a 

Fob.  2 

Feb.  2 

Feb.  2 

December, 

Feb.  2 

Fob.  2 

Feb.  3 

—  —  Feb.  2 

—  —             Feb.  3 
31          31             Feb.  3 


£2,310 
2,085 
2,175 
1,376 


4.599 
1.9CI 
3,6S5 


531 

52,63*  ! 
2,490 
1,821 
1,323 
1,263 
2,439 
2.169 


£2,116 
2,076 
1,251 


591 

49,397  1 
2.23S 
1.769 
1,35s 
1,129 
2,045 
2,0S6 


£11,786 
10,840 
10,883 
6,24JS 
3.405 
6.765 
1,148 


9.582 
:7.679 
1,745 
2,219 
2,777 

494,302 
11,8!0 
9,1B7 
6,128 
5,821 
11.581 
10.62  i> 


FOREIGN     AND     COLONIAL— Oortfmue.i. 


£10,395 
10,575 
5,962 
3.479 
6,609 
1,218 


445,203 
11.022 
8,622 
6,278 
5,724 
9.7S<) 
9,991 


MiloajTo.          Latent  Karn 

ingfl  Reported, 

Aggregate  to  date. 

Hallway, 

1906-7.  1905-6.  Wk. or  Month. 

1906-7.  1  1905.6. 

1906-7. 

190J-6. 

San  Paulo  0  ... 

USJ!     llSjl       Jan.  30 

48.SS9      23.503 

_ 

_ 

Sn.  Mahratta  c 

1,7274,  l,722i       Jan.  13 

2,2!).422  2.34,346 

3,93.918 

4.47.384 

Sthn.  Punjab  c 

425       425  1       Jan.  29 

82,450      58,906 

2,87,775 

2.28.481 

Ludhii.  Kxt.  1- 

155  ,     -     1 

12,7'0  1       — 

41,375 

— 

South  Indian  c 

1,131 

1.124    5  days  Jan.  5 

1,32,522  2,19,167 

1,82,522 

2,19.467 

Taltal  0 

143 

143  1     December. 

16.791 

15,478 

99,979 

87.386 

Temisoouata   6 

— 

—         December. 

12,082 

10.021 

.^ 

— 

nn.  Rys.  HaT.a 

641  '     4S6  1       Feb.     2 

42.481 

25,005 

573,949 

S21.54C 

Urulf.  North.  <i 

72}       72J     September. 

1,818  '      1,.W)8 

5,38S 

4,799 

—         —      4wl'8.  Auk.  1! 

8,066        8,576 

^ 

— 

W.  of  Havanan 

125       125          Fob.     2 

5.314        3,061 

128,610 

130,607 

W.P.*Yukont 

—         —      7  day!.  Jan.  14 

1.975  ,      4.675 

— . 

^ 

Zaf.AHnelvaa 

113       113        January. 

12,6So  1    11.2.-i4 

12.685 

11,234 

UNITED    STATES    RAILWAYS. 

Mileage.     /      Lateat  Earnings  Reported.       July  1  to  Latest  Date. 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Aiooj  &  Oand.t 

Algeciraa  t 

Ang.-Ch.  Nit.  a 
Antof.  k  Bol.  a 
Arg.  Ot.  W.  a 

Arc.  S.H a 

Assam-Bengalr 
Ben.  A  N.  W.  c 
Benr.-Dooars  c 
Kxtensions  ...c 
Bengal-Nag.c... 
BU.  RiT.  A  C.  a 
Boli' 


Bom.B.iC.I.c 
State  Lines. ..f 
Braz.Ot.  Sn.  d 
B.Ay.  4  Pac.a 
•B.A.R.*C.A.a 
+B.  Ay.  Gt.  9.  a 


Mileage.    1     Latest  Earnings  Reported. 
1906.7.,1905-6.Wk.or Month.,  1906-7.  ;  1905-6. 


17,000 
26,585 
23,700 
97,266 
14.746 


B.  Ay.  West.  a.  1,^60 


1,918  1,918 
110  :  110 
I.4C8  1,116 
2,361  2,361 
.543    2,520 


Feb.  2 
I  Jan.  26 
I  Xovember. 
'  December, 
I  Feb.  1 
4  days  Jan.  4 
:9day3  Dec.  31  1,09.533 
9  days  Dec.  31 ,3,67,450 
;July  1-Dec.  31       — 

12  daysJan.  12  1040000 
December.     |    10,987 
December. 
Feb.     2 


Burma 

I  Can.  Korth.  6  2,5.54 
Can.  Pacific  (.,9.055 
Central  Urug.  a      271 

East.  Extcn.  al     128 

North.    Eit.ni     182 

West.Elten.al     211 
Cordoba  Cent. (J      128, 

Cent.N.  Sec.a'    549i 

N.W.  Argen.n 
Cord,  ft  N.W.  a 
>  Cord.  *  Roe.  a 
Oosta  Rica  a... 
Cuban  Centrala 
Del.Um.  ftK.  c 

KalkaSimla  c 
Demerarab 

Berbice   b 

West  Coast...!) 


East  Arg a 

Bast  Indian  ...c 
BgTpt.  Delta  a 

Bmu  Bay a 

Ent'-e  Rios  a... 
S.Tk.of  Oan.o 
Con.  Atl.  ...a 
G.  T.Wcst.  o 
Dt.O.H.ftH.a 
Gt.  Ind.  Pen.  c 
O.W.ofBrai.  a 
H.H.  Ni^Jim'sr 
HydfT.  God.  c 
Indian  Mid.c... 
Inter,  of  Moi.it 
La  O.  ft  Car.  a 
Leopoldina  ...a 


December, 
Feb.     2 
Feb.     2  J 
Feb.     3j 
Feb.    3 
5  days  Jan, 

^10  daysJan. 
10  daysJan. 
;       Feb.    2 


1284 
549i 
94ii 


Madras  a 

Manila  b 

Mashonaland  a 

Mexican  k 

Mex.  South.  ...t 
Mid.  Umguayd 
Nissjo-Oscar.a 

Nitrate  o 

N.W.  ofUrug.i. 
Ottoman  a  .. 
PanMT.  Cent. 
PeruT.  Corp.  b 
PuertoC.ftV.o 
QncbAL.StJ. 

Rhodesia  , 

Hohil.ftEnm.  c 
Luck.  Bar.  ...c 
Salvador    h 


2,115 

3,99.000 

5,94,000 

35,000 

tl,768 

93,415 

97.476 

37.672 

5  2.5C,.t69 

31  80,900 
31'1292C00 
10,7-25 
2.322 
I  1.316 
1,442 
3,405 
5,765 
1,615 
2.095 
4,510 
5,190 
13,789 
32,600 
13,290 
23,026 
4,029 
3,377 


4  days  Jan.  4  3?9 

I       Feb.    2  1796000 

Jsn.   19  4,767 

Deceralier.  5.785 


463        468  ,  „  7,332 

336        335  „  26.024 

189        189  ..  10,158 

2,813J  2,805}'        Feb.     2         174O400 
833       795  I       Feb.     2       ,    11,867 
355       3S5  I  July  1-Dec.  31        — 
392       392  „  I      _ 

1.126  1,124  '  Feb.  2  3.15.700 
736  736  10  daytJ.-n.  31  193,C0O 
23  23        December.     ,      6,500 

1.460     1,460  Feb.     2        '    17.361 

171       171  2  wks.  Dec.  23'     1,405 


,1050426 
1   12,373 
2.587 
t,48,000 
'6,97,000  I 
27,600 
31,574 
83.836 
73,952  ' 
3:!,597  1 
2,95.153  j 

11C.80C  I 

1357000 

9,839 


Aggregate  to  date, 
1906-7.        1905-6. 


—         —  August, 


Doo.  22 
Feb.  2 
Feb.    2 


845  I  StC         Feb.    2 

207  I  137  I       Feb.    2 

—  —    }    December. 
321  321    10  daysJan.  31 
263  263    10  dayf  Jan.  31 
1961  1961;      January. 

—  —    t     Soiembci. 
291  291     Jan.  16  to  31 
HI  111        D'cember. 
3201  3301         F.b.     2 
155  155  Jan.  26 
7971  7971       January. 


23.650 
43,411 

18,188 
237,000 
37.344 
6,928 
4,618 
12,204 
19,6rO 
4.823 
1,577 
776,375 
2,500 
S2,2«4 
37.577; 
38,630 
57,7P5 
'  31.0C0 


!,5ll 
1.307  , 
1.335 
3,450 
6,260  1 
1,415  I 
1,685 
5,595 
5,744 
11,625 
33.675 
11.823 
!9,4M 
S,7!H 


1717 
4,SVi 
5,P8S 
5.859 

154, 49S 
7,010  I 
25.646 
8.920    I 

1676283  I 
11,141    I 


2.81,813 
185,310 

6,250 
17.520 

1.177 

2S,C4« 
34,538 
SS.S.'M 
1^4,400 
32.016 

5,103 

.3,988 
25,777 
23,938 

4,355 

939 

693.400 

2.750 
38,871 
52,196 
11.157 
.'7.607 
30,000 


1,005,465 

504,077 

93.017 

23,73.9Ki 

67,18,898 

2,39,569 
3,02.356 
10.40,000 

124,654 

16,664 

18,65,000 

26.53,000 

379,900 
1,088,043 

399.565 
2.354.203 
1.123,S.'9 
7i,9J,112 

4,267,500 
41,637.000 
284,813 
60,311 
43,020 
42,761 
13,«2u 
23,925 
6,380 

131.360 
121.618 
20J,423 
2.33.100 
3.39,547 
97,936 


.'(i;,7';i 

120  7S9 

517,228 

25,749 

92,512 

30,440 

81,47,200 

59,340 

22.28.861 

12.01,017 

16.25.900 

4,018,240 

77,000 

85,460 

34,213 


687,700 
109.6S5 
41,474  < 
59.014  1 
58,935 
120,571 
21.173 

4,766,025  ' 

597,922 


86,400 
963,423 

805,821 

385,607 

84,409 

18.96.292 

56,94.403 

2.23,648 

2,83,412 

10,60.426 

120,097 

16,488 

19,98,000 

30,54,000 

3'2S,633 

860,004 

354,414 

2,166,377 

962,028 

72,51,059 

3,053,100 
35,805,000 
2.52,209 
58,953 
34,458 
36,613 
12,105 
25.060 
5,640 

1.30,060 
100,289 
163,752 
1,67,432 
3,70,902 
89,f9l 
18,413 
13.829 

60.893 

79,48.000 

174,798 

102,672 

460.451 

24,294 

85,253  I 

25,161 

80,27.531 

56.010 

22,56,737 

11,46,434 

15,25,':09 

3,524,030 

73.500 

66,951 

33,230 


592  500 
102,531 
.35,635 
54,151 


Railroad. 

1906-7  !  1905-6  Wk.  or  Month 

1906-7. 

1905.6. 

1906-7. 

1905-6. 

Alab.    (It.    Sth. 

310 

310 

Ist  wk.  Jan. 

»69,997 

159.972 

$2,089,117 

(1,911,064 

Ala.N'.O.  T.ftP. 

.52j 

528 

Deeemlicr. 

603,00<; 

523.CO0 

— 

— 

Ate.Top.AS.F^  8,318 

8,180 

November. 

7916483 

7142316 

37.672,962 

32,867.218 

Halt.  4  Ohio  ... 

4,026 

3,987 

December. 

6720031 

6450520 

41,771,197 

38,610,408 

Cent,  of   Geor. 

1,877 

1,845 

2d  wk.  Jan. 

247.400 

205.600 

6,607,377 

6,273,289 

Central  of  N.J. 

640 

639 

December. 

222;)74-2 

2US11I4 

13,420,719 

12.834,286 

Ohes.  and  Ohio 

1,708 

1,651 

Novembor. 

■_".  I :  J ;,, 

J,  ■.;!-' 

10,531,746 

9,S16,.326 

Chic.  Gt.  West. 

818 

818 

3d    wk.    Jan. 

5,499.840 

5.001.7C0 

Oh.  Mil.  ft  8.  P. 

7,136 

6,829 

November. 

26,469.926 

24,256,172 

Cm.  N.O.  4  T. 

338 

338 

1st  wk.  Jan. 

1  i  ■.  ; ; 

1  . '  ^J 

4,462,744 

4,164,826 

CI.  Gin.  Ch.  4c. 

2,536 

1,891 

December. 

2W.<7J-J 

2UH''l» 

13.212,394 

12,280,737 

Deny,  ft  Rio  0. 

2,470 

2.393 

3d    wk.   Jan. 

370,200 

3-!9.Iin0 

11,945.988 

11,139,705 

Kne 

2.151 

3.150 

November. 

463623) 

41.1220 

22,830,681 

21.621.519 

Illinois  Central 

4,374 

4,340 

December. 

4937802 

4654.564 

27.921,410 

25.319.221 

Louis.  4  Xasb. 

4,('i53 

3,618 

2d    wk.    Jan. 

950,425 

846,140 

25,675.916 

2-2.711.454 

Minn.  4  St.  L. 

799 

612 

3d    wk.   Jan. 

66,1S7 

59.472 

2,156,261 

2.195.730 

M.St.P.S.S.M. 

l,«25i 

l,5:i0 

2rt   wk.   Jan. 

14.5,986 

2;7.952 

7.056.469 

6,563,256 

Miss.  Kan.  4  T. 

3,013 

3,072 

3d    wk.   Jan. 

490.667 

360,250 

14,764,859 

12,344,242 

Nat.  of  Mexico 

1,600 

1.453 

3d   wk.  Jan. 

289.486 

266,596 

8.221.649 

7,433,737 

S.Y.C.4H.  R. 

3,515 

3.490 

December. 

77.53777 

7746081 

49.210.542 

46,906.C36 

N.Y.Ont.  ftW. 

548 

418 

November. 

1  639,174 

620,628 

3,701,573 

3.430.-497 

Norf    ft   West. 

1.8.13 

1.721 

Novembor. 

1 256161C 

2299304 

12.643,569 

11,612.635 

Northern    Pac. 

5,315 

5.262 

December. 

5768287 

5276154 

36,736,851 

32,966.206 

St.  Jos.  A  0.  I. 

312 

312 

November. 

126.275 

123,981 

731,575 

665,932 

St.  L.  ftSn.Fr. 

5,074 

4,217 

November. 

4136922 

3852288 

20.018,364 

17,823,875 

St.  Louis  S.  W. 

1.451 

1,304 

3d    wk.   Jan. 

208,981 

164,779 

5,916,804 

6,050,334 

Southern 

7,195 

7,374 

2d    wk.  Jan. 

10.52319 

997.505 

30,321,790 

28,6U,17C 

Texas  ft  Pacific 

1,826 

1,727 

3d   wk.   Jan. 

345,789 

262,l£S 

9.300.502 

7,-235,140 

Vk.  Sh.  ft  Pac. 

170 

170 

December. 

1.53.740 

127,613 

885.551 

578,465 

Wabash   

2.517 

2.5:7 

.1(1    wk.  Jan. 

1  475,645 

473,466 

15,560,919 

14,068,998 

Whl.  4  L.  Erie 

442 

442 

3d    wk     Jan. 

115.852 

99.563 

3,3tS.>99 

3.060.594 

WOBKINQ  STATEHBNT8. 
Gross  Earnings.  !| 
1906.       I        1905. 


..Nov. 


Alabama  Great  Southern 

July  1  to  Nov.  30   

Atch.  Top.  ft  Santa  F<    Nov. 

July  1  to  Nov.  30    

Baltimore  and  Ohio Dec. 

July  1  to  Doc.  31     

Canadian  Northern  Dec. 

July  1  to  Doc.  31 


4,4€3.07S    I 
548,310 


Canadian  Pacific    Dec. 

July  1  to  Dec.  31     

Centml  of  New  Jersey Doc. 

July  1  to  Dee.  31     ...; 

Chesapeake  and  Ohio  Nov. 

July  1  to  Nov.  30   

Denver  and  Rio  Grande Nov. 

Jul.v  1  to  Nov.  30    

Louisville  and  Nashville Nov. 

July  1  to  Nov.  .-X)    

Minn.  St.  P.  ft  8.S.M Nov. 

July  1  to  Nov.  30  

Miss.  Kan.  ft  Texas  Nov. 

July  1  to  Nov.  30    

National  of  Mexico  Nov. 

July  1  to  Nov.  SO   

Northern  Central Nov. 

Jan.  1  to  Nov.  M    

Philadelphia  and  Krie Nov. 

Jan.  1  to  Nov.  30    

Phil,  and  Rca>ling    Nov, 

Julvl  to  N.W.  30    

Goal  and  Iron  Co Nov. 

July  1  to  Nov.  30  

Total  lioth  Companies Nov. 

July  1  to  Nov.  30    

Pitta.  Cin.  Ch.  ft  St.L Dec. 

Jan.  1  to  Dec.  .31    

St.  Jos.  and  «d.  Isl Nov, 

July  1  to  Nov.  30    

Sonthern  Pacific  Nov, 

July  1  to  Nov.  30    1 

Union  Pacific     ..Nov.' 

July  1  to  Nov.  30    : 

Wabash    Nov.  I 

July  1  to  Nov.  30    ' 

1  orowns,  >i  in  draobmas,  t  in  oesetas.  .}  redaoed  to  gold,  k  j 
I-  Innlndinv  Rnun'vU  ''"otion.  S,  Coast  Lines,  fto.         t 


J327.619 

$337,009 

1.663.929 

1,531,551 

7.916,48:1 

7,143,316 

37.673,962 

32,667,218 

6.720,001 

6,450,.5'iO 

41,771.197 

38,610.408 

536,200 

437.800 

3,916,100 

2.693.-2O0 

5.992.000 

5,619.000 

37.464.010 

31.383.000 

2.229.742 

2,118,194 

13.420,719 

12,834.385 

2.111.-236 

2.033.492 

10.531,746 

■•,816.326 

l,868,4Cr. 

1.757.425 

9,081,888 

8.535.606 

4,118,687 

3,651,805 

19,839.456 

17,489,357 

1,099,866 

1,149,649 

5,850,037 

5,217,977 

2,467,084 

2,099,948 

11,017,581 

9.460.726 

1,320,1-54 

1.0(s5.4rd 

6,079,953 

5,348,377 

1,058.937 

9«5,6S7 

10.744.608 

9,692,308 

818.908 

843,4'!  !> 

7.703.407 

7.584,3-'4 

S.643,-1«4 

3,618,960 

17.427.469 

17.408.714 

3,781.5.18 

4,-2.!9,230 

14,0-24,017 

14,''.7B,'259 

7.424,900 

7.8'.S,:90 

31.551,486 

32.C8!;,973 

2,556,2«S 

2,456,374 

29,490.581 

26,74S,137 

126.-275 

12:1,981 

721,575 

665.332 

11.224.818 

9.618.799 

50,810.482 

44.674,005 

6.646,596 

f.l09,.«35 

32.607.215 

yj,241.8-5 

2.219.101 

2.060.9^1 

;2.f0i,0S7 

10.626,806 

Net  Suningt, 
1906. 


$51,855 

$76,838 

318,963 

315.202 

3,121.274 

2.996,368 

15.069.688 

:2.721,673 

2,3-22911 

2.393.122 

14,943.0*2 

14,187,739 

1-28,400 

1,317,600 

95&,9C0 

2.-266,000 

2.347,00(1 

14.586,000 

12,187,000 

1,121,354 

1.043,519 

6,575,346 

C.471,873 

796,762 

813,398 

3,994,471 

3.916.866 

721,841 

720.9S0 

3.632,91 4 

3,468,102 

1,164,6-26 

1,093.001 

5,140,905 

5,117.5.11 

514.414 

3.024.573 

3.M7.I58 

1.040,192 

744,Pfi9 

4.187,943 

455.055 

40S..''65 

2.1f9,?93 

l.»4i,.1M 

259,961 

226. 4«1 

2,581. 4-;!l 

1,HI.6';9 

1,419.533 
6  9I!9,478 

238,363 

548,7C4 
l.r07,*-96 
7,518,182 

610,476 

7,454,519 

45,332 

2«,fl25 
4.835.709 
20.109,561 
3,238.6M 
15,968,078 

567,867 
3.1)00,655 


2S7.8'9 
2.261, 572 
1.552.850 
7,511,('23 

363.6.58 

930.;  07 
1.916,706 
8,441.529 

785  657 

6.9-25.341 

40.6C2 

2.16,455 
3,615,995 
15,976,924 
2.8.13,029 
14,673,698 

675,519 
3,5Jl.:'li 
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THE  RAILWAY  TIMES. 


[February  9,  1907. 


TENDERS     INVITED. 

The    Crown    Agents    for    the 
Colonies. 


THE  Crown  Agents  for  the  Colonies, 
actins  oil  b»half  of  the  Government  of  Sierra 
LeOTie.  invite  TENDERS  from  Mnnufaoturfrs  for  the 
SDPPLY  of  FEBMANENT  WAY  MATERIALS  as 
below;—  „„„ 

(I)  snlh    RAILS  ana  FISHPLATES. 
(21  STEEL  SLEEPEEs  and  KEYS. 
(I!)  FISHBOLTS,  etn. 
Forms  of   Tender  for  either  of    the  above  oan  be 
obtained  ou  anphcation  to  the  Cromn  Agents  between 
the  hours  of  Ten  a.m.  and  Four  p.m.  (Saturdays  Ten  to 
•One),  ou  payment  of  a  deposit  of  il  eauh,  returnable  on 
receipt  of  a  bouii  fide  Tender. 

Tenders  should  be  delivered  in  seah-d  envelopes, 
addressed  to  the  Crown  Aeents  for  the  Colonies, 
Whitehall  Gardens,  Lond.'n.  S.W..  not  later  than  Noou 
on  ■Wednesday,  the  i!Oth  February,  endorsed  "  Tenders 
for  Permanent  Way  Materials,  Sierra  Leone." 

The  Crown  Agents  oo  not  bind  themselves  to  aceept 
the  lowest  or  any  Tender. 


County    of    London. 


THE     London     County     Council     invite 
TENDERS  for  the  MANUFACTITEE.  SUPPLY', 
and  DELIVERY  of  — 

3(111   PAlKi   of    MAXIMUM   TRACTION    SWING 
BOLSTER    TRUCKS. 

Persons  desiring  to  submit  Tenders  may.  on  andsfter 
Saturday,  liiid  February,  19U7.  obtain  the  SpccitieatiOTi, 
Form  of  Tender,  atd  otl'er  particulars  from  theCounty 
Hall  Spriiiz  Gardens,  S.W.,  upon  payment  to  the 
Cashier  of  the  Council  of  the  sum  of  £2  for  each  Speci- 
fication, and  may  ii.spert  the  Drawings  at  the  Council  s 
Tramway  Offices,  62.  Finsbury  Pavement,  E.G.  The 
deposit  of  £i  will,  after  the  Council  or  its  Committee 
sh'tU  have  come  to  a  decision  upon  the  Tenders  received, 
but  not  before,  be  returned  to  the  Tenderer,  provided 
be  shall  have  sent  in  a  bona  tide  Tender  and  shall  not 
have  witharawn  the  same,  but  in  no  case  will  the  fee  be 
returned  unless  a  bona  fide  Tender  is  submitted.  Full 
particulars  of  the  work  may  be  obtained  on  application 
at  the  County  Hall  before  the  payment  of  the  fee  for 
the  Specification,  etc.  Tenders  must  be  upon  the 
Official  Forms,  and  the  printed  instructions  contained 
therein  must  be  strictly  complied  with.  The  Contractors 
will  be  bound  by  the  Contract  to  pay  to  all  workmen 
(except  a  reasonable  uumber  of  legally  bound 
apprentices!  employed  by  them  wages  at  rates  not  I."s<. 
and  to  observe  hours  of  labour  not  greater,  than  the 
rates  and  hours  set  out  in  the  Council's  list,  and  such 
rates  of  wages  and  hours  of  labour  will  ha  inserted  in, 
and  form  part  of  the  Contract  by  way  of  Schedule. 

Each  Tender  is  to  he  delivered  at  the  County  Hall 
in  a  seiled  cover,  addressed  to  the  Clerk  ol  the  Council, 
'^nriiiB  Gardens,  S  W.,  and  marked  •'  Temer  for  Swing 
Bolster  Trucks,  L.C.C.  Tramways." 

No  Tender  will  lie  received  after  10  a.m.  on  Tuesday, 
10th  Feliruarv,  1907.  Anv  Tender  which  does  not 
comply  with  the  printed  instructions  for  Tender  may 

^The  Coniicd  does  not  biud  itself  to  accept  the  lowest 
or  any  Tender,  and  it  will  not  accept  anv  Tender  which 
is  not  strictly  in  accordance  with  the  Specilication,  or 
the  Tender  of  any  p  rson  or  firm  who  shall  on  any 
previous  occasion  have  withdrawn  a  Tender  after  the 
same  had  been  opened,  unless  the  reasons  tor  the  with- 
drawal were  satisfactory  to^the  Coiiiic.l.  ^_ 

Clerk  to  the  London  County  Council. 
Countv  Hall,  Spring  Gardens,  S.W., 
"1st  February,  1107. 


East    Indian  Railway. 

THE  East   Indian   Railway   Company    is 
],repared  to  receive  TENDERS  for  the  SUPPLY 
and  DELIVERY  of  :— 

1.  WHEELS  and  AXLES  for  Carriages  and  Wagons, 

2.  WROUGHT  IRON  BABS, 

3.  COPPER  INGOTS, 

as    per    Specifications   to  be  seen  at   the   Company's 
Offices. 

Tenders  are  to  be  sent  to  the  undersigned,  marked 
"Tender  for  Wheels  and  Axles."  or  as  the  ca.se  may 
he,  not  later  than  Twelve  o'clock  Noon  on  Wednesday, 
the  20tli  day  of  February  instant. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  ali-o  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  hind  itself  to  accept  the  lowest 
or  any  Tender.  ,      ,  .  , 

For  each  Specification  a  fee  of  £1  la.  is  charged,  which 
caunot  ui.der  any  circumstances  he  returned. 
By  order, 

C.  W.  Y'OUNG,  Secretary. 

Nicholas  Lane,  London,  E.C., 
7th  February,  1907. 


The    Crown    Agents    for    the 
Colonies. 


STEEL  SLEEPERS  AND  KEYS. 


THE  Crown  Agents  for  the  Colonies, 
acting  on  behalf  of  the  Administration  of  the 
Uganda  Kailwav.  invite  TENDERS  from  Manufacturers 
tor  the  SUPPLY  of  STEEL  SLEEPERS  .and  KEYS. 

Specification  and  Form  of  Tender  for  which  can  be 
obtained  on  application  to  the  Crown  Agent-i  between 
the  hours  of  10  a.m  and  t  p.m.  (Saturdays  10  to  1),  on 
payment  of  a  deposit  of  £1,  ret'omable  on  receipt  of  a 
bona  fide  Tender  for  the  whole  or  part  of  the  supplies 

Tenders  to  be  delivered  in  a  sealed  envelope,  adiiressed 
to  the  Crown  Agents  for  the  Colonies,  Whitehall 
Gardens.  S.W.,  not  later  than  Noon.  Friday,  15th 
February,  1907,  and  endorsed  "  Tender  for  Steel 
Sleepers  and  Keys,  Uganda  Bailwav." 

The  Crown  Agents  do  not  bind  tiiemsclves  to  accept 
the  lowest  or  any  Tender. 


COMPANY     NOTICES. 


Midland    Railway    Company. 


"VrOTICE  is  hereby  given,  tliat,  pursuant 

JA  to    the     Sranding    Orders    of     Parliament,    a 

SPECIAL  or  EXTRAORDINARY  GENERAL  MEET- 
ING of  the  ProprietTs  of  the  Midland  BaUway  Com- 
pany will  be  held  at  the  Station  of  the  said  Company  at 
Derby,  on  FRIDAY',  the  l.ith  day  of  February,  1907,  at 
Two  o'clock  in  the  Afternoon,  for  the  purpose  of  con- 
sidering the  fo  lowing'  Bills  now  being  promoted  in 
Parliament:  — 

1.  MiiiL.^NP  Eailway.— "  A  Bill  to  confer  addi- 
tional powers  ui'on  the  Midland  Railway  Company 
and  upon  that  Comvany  and  the  Great  Western 
Railway  Company  and  upon  the  South  Yorkshire 
Joint  Line  Committee  and  upon  the  Cheshire  Lines 
Comniittce  for  the  construction  of  works  and  the 
acquisition  of  land-i;  to  make  provision  for  trans- 
ferring the  Ijimavady  and  Dungiven  Railway  to 
the  Midland  Railway  (Company  and  to  confer  powers 
upon  that  Company  and  the  Great  Central  and 
Hull  and  Barusley  Railway  Companies  with  respect 
to  certain  authonsed  Railways  of  the  Great  Central 
and  Hull  and  B-msley  Railway  Companies;  and 
for  other  puposes." 

2.  MiPLAKD  Railway  (West  HiriNO  Lines) 
A  liANDONMENT. — "  A  Bill  to  authorise  the  Abandon- 
ment of  certain  Railways  authorised  liy  the  Midland 
Railway  (West  Eidin?  Lines)  Act,  189S." 

ERNEST  PAGET,  Chairman. 
H.  TYLSTON  HODGSON, 

Deputy-Chau-man. 
ALEXIA  L.  CHARLES,  Secretaiy. 
Derby,  January  3oth,  1907. 


London    Brighton    and    fcouth 
Coast    Railway    Company. 

AT  the  ONE  HUNDRED  and  TWENTY- 
SECOND  OEDINARY  MEETING  of  the 
Proprietors  of  the  London  Brighton  and  South  Coast 
Eailway,  held  in  the  General  Meeting  Boom  of  the 
Company,  situate  in  its  Offices  at  the  London  Bridge 
Terminus,  Bermondsey,  in  the  County  of  Surrey,  ou 
Wednesday,  the  6th  day  of  February ,  1907, 

The  Right  Hon.  Lord  COTTESLOE  in  the  Chair, 
It  "-as  Kfso!  r,-il— 

1.  "  That  the  Report  now  read,  together  with  the 
Statement  of  Accounts  for  the  Half-year  ending 
the  3l8t  December,  19tl6.  be  received  and  adopted." 

2.  "That  Dividends  of  £3  17s.  6d.  per  cent, 
for  the  Half  year  ending  the  3Ist  December,  19r>6, 
on  the  Undivided  Ordinary  Sr."ck,  £3  per  cent,  for 
the  Half-year  on  the  Preferred  Ordinary  Stock,  and 
£5  per  cent,  for  the  Y'ear  1906  on  the  Deferred 
Ordinary  Stock  he,  and  the  same  are  hereby 
declared." 

3.  "That  theEight  Hon.  Sir  Arthur  Otway,  Bart  , 
be,  and  he  is  hereby  re-elected  one  of  the  Dnvctors 
of  the  Company."     „,.,.„,         ,  ,    ,        . 

t.  "  That  Maior  Philip  Cardew  be,  and  be  is 
hereby  re-elected  one  of  the  Directors  of  the  Com- 

5  "  That  Gerald  Walter  Erskine  toiJer,  Esq.,  be, 
ami  he  is  tiereby  re  elected  one  of  the  Directors  of 
the  Company." 

G.  "That  Charles  Colin  Macrae,  Esq.,  be,  and  he 
is  iiereby  re-elected  one  of  the  Directors  of  the 
Company." 

7.  "  That  William  Cosh,  Esq  ,  be.  and  he  is  hereby 
re-elected  one  of  the  Auditors  of  the  Conip.iny." 

s  "That  the  appropriation  from  the  revenue  of 
the  half  year  ending  the  31st  December,  1906,  of  the 
sum  of  iS.-'iOO  as  a  contribution  by  the  Co  iij.any  to 
the  Benevolent  Fund,  for  tlie  year  1900  be,  and  the 
same  is  hereby  approved  and  confirmed,  and  that 
until  otherwise  determined,  £3,.'i00  be  the  annual 
sum  to  be  set  aside  out  of  revenue  for  the  same 
imrpose." 

COTTESLOE,  Chairman. 

The  Chairman  having  left  the  Chair, 
It  ,r„s  ,„.,i-..l  III  Mr.  lt„.l,H-n,^achi .  sci-ondtd  l.tl  Mr.  Wfir-)../, 

;,„.!  ,,„aiu,.,ou^Uj  It.Ml (- 

"  That  a  cordial  vote  of  thanks  be  accorded  to 
the  Chiiiniian  for  his  conduct  in  the  Chair,  and  to 
the  I)irtct<irs  and  idficersof  the  Company  for  the 
care  and  attention  thev  had  devoted  to  the  business 
of  llie  Company  during  the  past  half-year." 

J.  J.  BREWER,  Secretary. 
London  Bridge  Terminus,  S.E., 
6th  February,  1907, 

The    English    Association    of 

Americin  Bond  and  Share  Holders, 

Limited, 

.5,  GREAT  WINCHESTER  STREET,  LONDON. 

Trustees   ani»  Dihectobs. 

Alfred  W.  Smithers,  Esq.,  Chairmau.  London, 

Thouias  P.  Fowler,  Esq.,  New  York. 

Walter  Liiullev,  Esq.,  London. 

Tlioiuas  Reyn<dds,  Esq.,  London. 

Kt.  Hon.  Lord  Welliy  of  AUington,  G.C.B.,  London. 

BA^KEES. 

London  and  Westuiinster  Bank,  Limited. 

London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd. 

AoESTB  in  America  axp  Canada. 
The  Bank  of  Montreal.  The  Morton  Trust  Co. 

The  Association  acts  as  Agent  for  transmittmg  to 
Aiiicn.-a  and  Canada  Shares  of  Railway  and  other 
(Companies  f.jr  registration;  undertakes  the  i  oUectiou 
of  Dividends  and  Eights  to  New  Issues;  cashes 
Coupons,  Dra«Ti  Bonds,  etc. ;  and  also  represents  in 
Loudou  American  and  Canadian  Companies. 
Full  particulars  can  be  obtamed  on  appUcation  to 
THOMAS  LINDLEY',  Secret iry. 


THE  BIRMINGHAM  RAIIWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Waa:ons  of  every  description  for  Hire 
andSale  by  Immediate  or  Deferred 
Payments,  Ironworl;,Wheels  &  A.xles 


Works  : 

SMETHWICK,  BIRMINGHAM 

(ManufacUiien   of 


Wagons  for  Hire,  capable  of  carrying 
Si.x,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 
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Westingfhouse 

Brake 

Standard    on    more     Railways     than     any     other     Brake. 
Complete  Brake  Outfits  for  Steam  and   Electric  Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse  Eledro- Pneumatic  Signals  are  installed  on  the  following  Railways  in  England  : — 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,    Baker     St.     &     Waterloo. 

Also  ordered  and    installed    on    Railways  in   Austria,   France,  Germany,  Egypt,   India,  Australia,  and  New  Zealand. 

Friction     Draft    Gear 

by  diminishing  buffing  and   pullmg  stresses,   lengthens  life   of  rolling  stock. 
Manufactured    by 

The     Westinghouse     Brake     Co.,      Ltd,, 

At    their    Works:     82,    York    Rd.,    King's    Cross,    London,    N. 

Write    for    Catalogues. 


HIGH-GLASS  TOOLS  FOR  OONTRAOTORS, 


THE 


"UNIVERSAL" 

PICK. 


PICKS,    SPADES, 
SHOVELS.    FORKS, 
AXES,    HOES, 
HAMMERS, 
WEDGES, 
CROWBARS, 
JIM  CROWS,  etc. 

Large      Stocks. 


Hand    and     Power 

BORING  MACHINES 


for    Rock    and    Coal. 


"  HARDY  " 
DRILL  STEEL 


A  "111  a> 


Makers  of 

HICKORY  HANDLES 


Prompt  Deliveries. 

THE  HARDY  PATENT  PICK  CO.,  Ltd.,  Sheffield,  England. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS- 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
St.^tions  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


1    1st  Class 

2nd  Class 

8rd  Class 

from 

from 

from 

£  s.  d. 

£  fl. 

d. 

£  s.    d. 

By  Mail  Stp.-imer  and  Rail    .. 
By  iQteruiediate  Steamer  an 

48  17    9 
39    8    9 

33  19 
30  16 

0 
0 

20  18    2 

iEaii  

17  15    2 

By  BucknaU  Bros 

—Steamer  and  Kail... 

36  15    9 

By  Bullaril,  Kiuif  &Co.    „      „ 

35    4    9 

26    0 

u 

Bv  J.  T.   Keonie, 

Son  t!i  Co.— Steamer 

35    4    9 

26    0 

u 

By  J.  T.  Eeiinie, 

Son  &  Co.— Interme- 

30    0    0 

DURBAN 

s  the  most  expeditious  distributinil  For 

t  for  Ml 

rchandise 

to  tht 

TRANSVAAL  and  ORANGE  RlVEt 

COLONY. 

THROUGH     GOODS     RATE 

S 

between  DURBAN    and   mmeiral  Stations  in   llie 

TRANSVAAL  and 

ORANGE  RIVER  COLONY. 

DURBAN 

S 

;ermediate 
Class. 

termediate 
B.  Cl.ass. 

ougli  Class. 

Q 

a 

S         5           M 

per          VfT          per 

per 

Fh 

per 

11 1011). 

IDWlb.  :   1001b.      lllOlb. 

1001b. 

s.  d. 

s.   d.       s    d.        s.  d. 

s.  d. 

s.    d. 

s.  d. 

7859        4  11        45 

3    8 

3    3 

3    2 

Pretoria 

8263        54        4  10 

4    2i 

3    8 

3    5 

Kroonstad   

6    0    i    4    9i      4    2i      3    7.; 

2  lOS 

2    84 

2    7 

Bloemfontem 

6    8        5    4        4    7        4    1 

Winbiirg 

6    9    1    5    5        4    8        4    2 

3    6 

3    1 

2  m 

Ficksburg    

5844        3  10        35 

Modderpoort 

5  11        4    9        4    1        3    7 

Time  Tabl 

L-s  and  General  lulni-mati^n  .IS  tu  the 

N'at.il  Re 

lUe  rnav  be 

.)hlained  as  i 

uder : — 

LONDON. 

THE  AGF\'T.i,F-NI-R  VI.  FOK'  \A  1' AI.,  jh.  \'ieti 

lia  Slree 

1.  S  W. 

UNIllN  «.  A 

svi  1    M  \i  1    ~  1  1  wi^r  1'  i:ii.  ;,  l'\ 

lellui  Ji 

street,  E.C. 

I'.ri.U.AKI' 

IJ\.,   ,\  1(1,-1          >   .,  EC, 

1(1  UN  T    1 

I  NXn     -1  iX  ,.  '  '  '     ,    1    :   ,  lii.Iu  Av 

nue,  E.C 

HUCKNAL 

I;],;!  )s    J  :,    1  ,    I,;,  Ml;  i;!  -;!  1  .  1    i..,C. 

TllOS.  COOK  .V  SllX,  Lmln.iK  Cmn-.  K  C, 

CAYZER,  IRVINE  &  LO  ,  i  i,.  I.tadenliall  Mieet. 

"-.C. 

EDINBURGH. 

J.  and  H.  LINDSAY.  iS,  South  St.,  Andic-.v  -Slretl. 

MAC  KAY  i 

.KOS  ^  CO.  ,4.  Hau.iVei  Stieel. 

1   CURRIE  .S: 

CO..  l.eit 

1. 

THOS.  COOK  Ji  SOX,  North  Hiitish  Hotel  liuildinss,  Prinzes  Street. 

GLASGOW. 
DONALD  CURRIE  &  CO..  i -,7.  West  George  Street. 
CAYZER.  IRVINE  &  CO..  loo.  Hcpe  Street. 
F   \V  ALLEN  \  CO  .  i:^?.  Bnihanan  Street. 
THOS,  COOK  &  SON.  !-3.  HiKhauan  Street. 

LIVERPOOL. 
DONALD  CURRIE  &  CO.,  \^.  Castle  Street. 

DAWSON,  BROS,,  i.  India  Biiildmi;s,  Water  SIreel.  and  is.  James  Street 
CAYZER.  IRVINE  &  CO..  lo.  Water  SIreel. 
T,  and  ].  HARRISON.  Mersev  Chambers 
ROHT.ALEXANDRA  \  CC_)  .  Tower  Biuldin.u^.  N.iilh. 
THOS.  COOK  .\;  SON.  ii.  Lord  Street. 

ABERDEEN. 
IDIIN  T.  RENME  .X  SON,  ^s,  M.iii^eh.il  Stivit. 

AUSTRALIA. 
THOS   LOOK  X  SON.  Melbourne  .iiid  ^viliieV- 
(illJIiS   llKir.HT  .X  CO.  MelbouiueandNvdiiev, 
DAl.GETTV  &CO,,  I.td.Melhounie  and  >vdiie.v. 


DURBAN 

AND 

KIMBERLEY, 
39   HOURS. 


EDWARD  R.  ROSS, 


.        ,  u  DURBAN 

General  Mznager  jj^p 

Durban,  Natal, 

l.uniiry,   IM07, 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

.MANUfACTUKKK-s     ill 

STEEL  BY  THE  "SIEMENS" 

.\  .\  D 

"BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,   AXLES,  and  SPRINGS 

for   Raihv.iy  LnconvilivLS.   K'aiKv.iy   C.ini.iges.    .iiid    W.iyons. 
and  also  (or  Electric    Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wa.tjon    Springs,  and 
for  Road  Van,  Dray  and   Ltirry,  etc..  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

Ia'ii.Ioii    Ollu,-: 

SUFFOLK   HOUSE,  5.  LAURENCE   POUNTNEY   HILL. 
CANNON    STREET.    E.C. 

Tch;n:pln.    .l././i.  .ms  : 
••BAYLEV,  SHEl-HEI.D,  ■    "ILMI.  LONDON" 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 
BIRMINGHAIVI. 

Makors  of 


GALVANIZED 
SIGNAL 

PULLEYS 

AXD 

FITTINGS 

IX 

CiSST  &  MALLEABLE  IRON. 


February  i6.  1007.] 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON   EXPRESS  TRAINS   CENTRE   ON   SHEFFIELD,   branching  therefrom 

westward  to  Manchester,  Oldham.  vStalyhridge,  Stockixirl.  Warrington  and  Liverpool;  northward 
to  lindderslleld.  Halifax,  Bradford,  Leeds  and  York;  eastw^ard  to  Doncaster,  Grimsby,  Hull  an<i 
North    Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  <iistinct  feature  of  the  Great  Central  services. 

Liverpool.    Manchester   and   Sliefiield  are  liiikcil  i:p  by  corriilor  trains  with    Lincoln,  Harwich,   Lowestoft, 

Norwich  anil  the  (irtat   ICaslcrn  system. 

Newcastle,  Sunderland.  Durham,  York,  Bradford,  Huddersfield,  Rotherham  and  Sheffield  arc 

proviiled  Willi  tlirou;.;li  trains  vi.i  Xottiii.i;ham,  Lticcster,  Haiilmrv  and  O.xford,  to    ml  Ironi  Sonthaniiiton,  Uoiirncniontli 

and  the  Sonlh  Western  line. 

Bath.  Bristol.  Exeter.  Torquay.  Kingswear,   Plymouth  and  the  Cornish  Riviera  are  reached  hv 

I^xpress  Trains  from   Leeds.  Wakefield,   Haliiax,   lludderslield,   Sheffield,  Xotlin:,'ham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folltestone,  ivill  find  through  carriages  via 

Redhlll,     Guildiord,     Oxford     and      Leicester. 

Nottingham,  Sheffield   and   Manchester. 


The  services  betiveen  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardill  &  South  Wales. 


Via  MA'BJLEBO'NE  h   LO.?^DON'S   TOPULJR   T^OUTE  for  STR^lTFOlW-Or^AVON 


All  Express   Truins  include  Buffel,   Breakfast^  Luncheon,  or  Dining  Q'^^- 


C  TICKETS  arc  issued  in  advance  at  all  ollices.  or  by  Messrs.  Dean  A  Diiwson.  Ihe  Company's  Aflenis,  who  also  book 
lo  the  Continent  by  any  Channel  service  In  connection  with  the  Rundreise  or  Tourist  system,  which  altords  travellers 
choice  ot  route  and  a  reduction  of  about  30  per  cent,  oil  ordinary  lares. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  A.\les 


Works  : 

SMETHWICK,  BIRMINGHAM 

C^lanufacturen   of 


Wagons  for  Hire,  capable  of  carn^ung 
Six,  Eight,  and  Ten  Tons,  part  of 
■which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


Taylor's  Patcivt    Shunting    Levers.   I 


Reversers,"    "  Run-throughs, 

USED    ON    THE     GREAT         / 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABt£   FOR  COtLIERIES 
BREWERIES.:  k    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET.  LONDON.  S.W. 

TeloK.  ;   SWITCHES.   LONDON. 
Tol.;   7200    GERARD. 


CRUCIBLE   STEEL  MANUFACTURERS.  I 


O.H.  Steel  Bars  and  lor.uinss,  Cast  Steel 
Saws  and   Files. 

USED  IN  THE  PRINCIPAL  RAILWAY 

AND  (iOVLRNMENT  WORKSHOPS. 

SHEFFIELD-Fnrnaces.  Foreo.  Rolling  Mills,  Works,  and  Offices. 
LONDON  OFF'CE    Caxt^n  House.  Westminster.  S.W. 
MANCHESTER  AGENCY-BRYDON  &  CO..  19.  Victoria  BaildinETS. 
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IXNDERS    INVITED. 

Madras    RaUway    Company. 

STOEES. 

THE  Madras  Railway  Company  are  pre- 
,0.  ,^  ,.T.i-ii  19  rtVIork  on  Monday,  tne 

Screws,  Wire  N«ttmg,  ^''™P^A„^°t/Bi.Se    W.cks. 

"Tclmrg^fwUchfannot  berefunaed)  will  be  made  for 
each  cory  of  the  Specification^^  ^  ^^^^^  Secretly 
1,  Broad  Street  Place,  Finsbury  Circus. 
London,  E.G..  12tli  February.  1«07 


THE  RAILWAY  TIMES. 


rpHE  Diroctors  of  t^is  Company  are  pre 

I        paved  to  receive  TEN  DEES  for  the  SUPl  I.  V    o 

^^^^iS^r™™SirSr  W-ey  Board  Pine, 
Bock  Elm  Loes. 
(u>  Baltic  Oak  and  Red  Fir  logs.  j     „„j 

(     Bed  and  White  Deals,  Battens  and  Boards,  and 

Oiiehec  Yellow  Pine  Deals. 
(1,1  Mal.oeany,  Walnut,  Wainscot  Oak,  and  Teak 

«!„ecilica«ous'  wah'^Fomis  of   Tender  (upon  wHch 
aloi^'SerWiU  be  received),  nmv  be  obt-^^^^^^^^^ 
application    to    «»  ""J^^^J^^^f ^'b^^; .^^rbe  r«^^^^ 
ITLtr  thL''i..a'S:t  T^S?a^:the  21st  February, 

^^The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.         ^    ^^  MILLS,  Secretary. 
Paddingtou  Station,  London,  W., 

"5th  February.  1S07. 

The    Great    Indian    Peninsula 
Railwa,y    Company. 

THE  Directors  are   prepared  to  receive 
TENDERS  for  the   SUPPLY  of   the  foUomus! 


Burma    Railways    Company, 
Limited. 

TUB    Board  of  Directors  of   the  Burma 
Railways  Company.  Ltd.,  are  prepared  to  receive 

^Fo"r  fach%!cmcation  (.)  and  (n)  a  fee  of  10s.  will  be 
''Vefdtr^tl"^^  in°\'el,;'d*"e"ti:opes,and  endorsed 
'.  Tinder  for  Helical  and  Volute  Springs  or  ■!' «ie  ca^f 
may  be,  must  be  delivered  not  later  than  Noon    on 

^^t-'-ljifeSo^s'dTn^l  Wnd  themselves  to  accept  the 

lowest  or  axv  Temler. 

lowest  K„  order  of  tho  Board. 

A.  G.  BEGBIE.  ManaKiug  Director. 
Uth  February.  1907-       ___-_- - - — - —  j 

The^Southern  Mahratta  Railway! 
Company,  Limited. 

THE  Board  of  Directors  of  the  Southern 
Mahratta  liailway  Company,  Limited,  are  pie- 
P-.  - -IS'^ir^LToToVcAREIAGB 
as  per  the  Specification  and  Dramngs  which  ni.y  « 
seen  at  the  Oflices  of  the  Company.  Pec  a.  .10^ 
each  Specification  is  One  Guinea,  "'»''/"'',"„»,,„ 
?eU.rnei     Tenders  niust  be  sent  '"  -"r..    d  ^o^t^e 

Cfr^^ate^  ^ot^f^t^r  rirTw'efve'o'^Sck    Noon    on 

^'^he'S^Sloi^^^i^.^'il'— 1-^  to  accept  the 
lowest  or  any  Tender. 

Bv  order  of  the  Board. 
'^       EDW.  Z.  THOENTON,  Secretary. 
4ti  Queen  Anne's  Gate,  S.W., 
12th  February,  1907. 


C0MPANY^J40TICES.^ 

TondonTTnd    South    Western 
Railway    Company. 

EF^O^,UTIONS   passed   at  the  HALF- 
YeIeLY  MEETING.  "■•  T,„.r»dav.  7th  Pebru- 


iry, 1907. 


North    Eastern    Railway. 


I  Wrought  Iron. 

Platelayers'  Tools. 
1  Zinc  Sheets. 
I  BrassShcet8,Coppe 


■Pipes, 


STOEES.  namely 

Brake  Bigsing. 

Bellows  and  Forges. 

Mild     Steel      Plates     lo! 

Smithy      and      Miscell 

Purposes. 

"'Sca'tioi'istd  Forms  of  Tender  may  be  obt^ned 

at  this  Offic°on  paymentof  thefeefortheSpeeiiication, 

which  payment  will  not  he  returned.  „„„„i„„„_ 

■renders    iiinst    be    delivered   in   sealed   envelopes, 

fl  o'clock  fm!  on  Thursday,  the  21st  instant. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.  ^^  ^^  bEBBT,  Secretary. 

Company's  Offices: 

4S,  Copthall  Avenue.  E.C., 

London,  12th  February,  19U<. 


T 


Great    Western    Railway 

IHE  Directors  of  thi7Compa„y  are  pre- 


EEECTION 
etc.,  at 


■       iiared  to  receive  TENDERS  for  tlie  EEJ 
of  NeT  WAITING  BOOMS,  FOOTBEIDGE, 

^Phns^afd'spe'ifications  may  be  seen  and  Forms  of 
funs   anu  ojie^      ,„.,„. itioa  nbtained  at  the  Othce  of 


med  at  the  Office  of 
Station,  lietween  the 


Tender  au<l  Bills  of  Quantit 
the  Engineer,  at  Wolvethampt 

*"  Tenders"  adSieTstdt^the  undersigned  and  marked 
oiiTside  "'Tende?  for  Works  at  Wrexham,"  wiU  be 
?ece  ved  on  orbefore  Tuesday,  the  26th  February. 

ThrDirectors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.  ^    ^    MILLS,  Secretary. 

Paddingtou  Station,  London, 

5lh  February,  1807. 

Great    North    of    Scotland 
Railway    Company. 

THE  Directors  'I'e  prepared  t^reiseive 
nvvFR.'!  for  the  PRIVILEGE  of  EBbCllNd 
STAI  LSon^be  PLATFORMS  of  the  PBINCIPAL 
I'^ItIONS  o  the  Company  for  the  Sale  of  Tobacco 
ladC.gais   and  also  St»lls  for  the  Sale  of  imil. 

Oilers  tj  be  lodged  wilU  the  undersigned  not  later 
than  Thursday,  I4th  March  next. 

Flirt   ernarticulars  mav  be  had  on  application  to 
i  urtner  pariicuja^^  ^^  MACKINTOSH,  Secretary. 

berdeen,  6th  February.  1907. 


TO  BUILDERS. 

m-ILml.iS     PLATFOEM,    ROOFING,    etc.,     N- - 

Bridge  Street.  Newcastle.  „.,  1  ri„„„titi 

Plans  and  Specification  may  be  seen  ■'"'l  «  «"*  ^;,, 

and  further  information,  obtained  "1>0"    ' W  J"-'',^^;' ,^     I 
r.  V.'illiam  Bell,  the  Company's  A''*'^  >'" '•„^™  S' 
tin,,    New,-astle-on-Tvue,    on  and  after    lltli    inst. 
;.  i.Titi.^  s"ippli«i  Sn  -personal  anplication  to  parties  ] 
n'd.riu.' for  the  whole  of  the  Works.  «,„„  , 

^   ,1,  d  Tenders  marked  "  Station,  New  Bridge  Street 
.;™^tle,™to  be  sent  to  the  Secretary  at  York,  not 
l„r  than  Noon  on  Wednesday,  2,th  instant. 
TheSrectorsdonot  bind  themselves  to  accept  the 

lowest  or  any  Tender.   ^    ^    BUNNELL,  Secretary. 
York,  6th  Februnry^'(l7. __ 

'^The^Crown    Agents    lor    the 
Colonies. 

GOODS    WAGONS    ANl^  BRAKE    VANS. 
rpHE   Cro^^•n    Agents    lor    the    Colonies, 

-*-  .  ^^*!"^?r,ttfnvfte'TEND,.;Ss",t?th:  SUp'^I  Y 

/«.,t„r,lnvs  Ten  am.  to  One  p.m.),  on  payiiieiu  01  n 
leiosit  of  il,   retiu-nable    01,    receipt  ot  a  '.o,,,.     J. 

Sder  for  the  whole  or  part  •'V'^*  ""111:  ^,^" 'X  eted 

Tenders  to  be  delivered  iiisealedenveln,e.,ad^^^^^ 

to  the  Crown    Agents    for   the    Coloi  les     « "'»^ »;'" 

(Krdens  S.W.,  not  later  than  Noon  on  -^th  *  eu^V'^^' 

PWeadorsyd"  Tender  for  Wagons  and  Brake  %  ans, 

^^T^'^c'^own tlenttdo  ^otSd-themselves  to  accept 
(be  lowest  or  any  Tender 


'%r  CHARLES  SCOTTEE  in  the  chair. 
Th,     the  Be  port  of  the  Directors  and  Statement 
of  Accovintsfor  the  Half.yearendmgSlst December, 

^^"T^hat^the'tCrng^DWdends    be    declared. 

°T.''ner~cent.    per  annum  o»    the  Consolidated 

*^ T^'pef  ^li't^'^per   annum  on  the  Consolidated 

^'f  "per'^cen^^ler  annum  on  the  Perpetual  Prefer- 

•""C;  wf'^peTcent.  per  annum  on  the  3U>er  cent. 

'''"irK;rp?r''tnt.  per  annum  on  the. Ordinary 
c  1  ,„i  tl.nt  the  amounts  payable  in  respect 
Stock     and    that    "^^»'™  \f,e   Unconverted 

thereof  ^'=„"-*„ ','"„;" nfe  rate  of  tl  per  cent,  per 
l^r^n  ?  ,rP^ef:rred  (inverted  Ordinary  Stock 
anmimo  i,t,s.  per  cent,  per  annum  tor 

the  whole  yeTr  on  the  Deferred  Converted  Ordinary 
^^Tud  that  all  such  Dividends  be  payable  (subject 
t ,  l„enme  Tax)  on  the  16th  February,  190/. 

T  1™  A.olphus  Frederick  Govett  Esq^  Sir 
wll  iam  Port  .1.  Bart.,  and  Col.  the  Hon.  Henry 
tec  ton  be  e le  -ted  Directors  of  the  Company 

■I'hat  the  Hon.  Derek  Keppel  be  elected  an 
Auditor  of  the  ^'^^j^^^Qor^^ecrei^jy^ 

^jhonddaT^aud    Swansea    Bay 
Railway. 

N°SY.i^INT'l"-?AlF-IS.J<?ElEB*A'^^ 

sw.insi.i  llaj   itai  w    y           ';„ -the   County   Borough   of 
Sw-msef  mTUUESDAY,  ?he  28th  d,y  of  February. 
foTli  at  TweWe  thirty  o'clock  in  the  Afternoon,  tor  the 
r.,^:.ral  Purposes  of  the  Undertaking. 
ThrTransfer  B,x.ks  will  be  Closed  from  the  Llth 
Flrnarv  to  the  2Stli  Fehruarv.  both  days  incluswe. 
F.hruarj  ^^  ""j„,m(;^j;  j,.  wit.LIAMS.  Chairman. 
H.  S.  LUDLOW,  Secretary. 
Swansea,  7th  Februjiry^JlSOT^ 

East    Indian    Railway    Company. 


hereby     given,    that    the 


I  N^EK'^l^Tl^S  o'f'lNNVlTTES-CLASSSS  . 


•  1!.' 


r  ■■    will   i,e  VVlOSED  from  FRIDAY,  the 

div   the  -iOth  day  of  March,  1907.  both  days 

ii.cinsive    for  the  i.urposc  of   preparing  Warrants  in 

'.".'s  ;  ct  o>  the  Ann'uitils  ■■A,"  "  B.''  and     C      tor  the 

six  months  ending  the  :Ust  March,  1907. 

By  order, 

C.  W.  YOUNG,  Secretary. 
■'s.:;0,  Nicholas  Lane,  London,  B.C., 
7th  February,  1907. 

vn  Trmxfers  of  the  Annuities  "A,"  "B."  and 
"C'^'wrn  not  ife  receded  at  this  Office  while  the 
Begisters  rcniain  closed. , 

CanadianPacific  Railway  Company. 


DIVIDEND  NOTICE. 


D 


TVIDENDS  ,  f^TtbT  Ilalf-year  ended 


POSITION    VACANT^ 

Laigos^   Railway    Extensions' 

DISTBICT    ENGINEER. 

DISTRICT     ENGINEER    REQUIRED, 
for  service  on  the  above  Rail  way. 
( '.mdidates  must  not  exceed  the  age  of    45,  and  L, 

strict  medical  ex.aminatiou,  he  vaccmated  if  nect  sary, 
and  sail  tor  the  Colony  immediately.  ,-     ,^^3    „f 

1   ?on1,';!iing''En^gfn?erst35''i?-t  George  Street,  West- 
I   "'Clica'^ro'ifsTo-  b;':^:arked  "  District." 


Dec.-mI.er  31st,  lOOli,  have  this  day  been  declared 
M;;"i:'^REFEEENCE  STOCK    TWO  PEE  CENT, 
on  ibe  COMMON  STOCK,  THBEt  I  EE  CENT. 
A  further  sum  ciual  to  One-Half  ot  One  V«r  Cent   on 
the  Common  Stock  will  be  paid  *"/'>",  fJ^l^les 

"^orl  aTthe  cSg  M  the  books  in  Montreal,  New 
'^The  p'ef^?:nt°sTocl  Di'^^dend  will  be  paid  on  AnrH 
■iid"  to  Stockholders  of  record  attlm  closing  ofjje 
books,  at  the  Company's  London  Office,  62-65,  cnarmg 
^'Tre^dLmon    Stock    Transfer  Books    win  c^ose  in 

April  3rd.  „       , 

^'  "^hIeLeI  DEINkWATEE.  Secretary. 
Montreal,  February  llth.  J907^ 


Reading  Cases. 


READING     CASES,    to    hold    Twenty-six 

I  Copies  of   "The   Railway    Times,"  may  be 
I  obtained  from  the  Publishers,  23.  6d. 
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RAILWAY    RESERVE     FUNDS. 

The  recent  decision  of  the  London  and  X'ortli  Western 
Railway  directors  to  carry  ^30,000  from  last  half-year's 
profits  to  a  general  reserve  fund  draws  attention  to  one  of 
the  curiosities  of  home  railway  linance.  As  a  general  rule 
it  has  not  been  the  habit  of  these  companies  to  build  up 
reserves  out  of  profits — at  least  openly.  Reserves  they 
have  indeed,  but  they  are  for  the  most  part  concealed. 
The  Xorlh  Western  sliows  for  the  first  time  in  its  accounts 
for  last  half-year  a  general  reserve,  and  the  amount  is 
stated  at  only  ^^30,000.  Hut  it  would  be  doing  the  board 
an  injustice  to  suppose  that  this  is  the  only  provision  made 
by  it  for  the  future.  The  case  of  the  N'orth  Eastern  may 
be  cited,  too,  as  an  example  of  secrecy.  Regularly  for  a 
good  many  half-years  the  sum  of  _^'20,ooo  has  been  carried 
to  reserve,  as  will  be  seen  from  the  net  revenue  account. 
But  on  reference  to  the  balance-sheet  no  reserve  fund  is 
sliown  there  at  all,  thougiit  it  must  obviously  exist  some- 
where. In  confirmation  of  this  it  may  be  recalled  that 
some  years  ago  a  considerable  loss  of  an  exceptional 
character  was  met  by  the  aid  of  this  fund  without  affecting 
current  profits.  It  then  transpired  tliat  the  reserve  fund 
was  included  in  the  item  of  "Sundry  outstanding  accounts." 
Where  the  leading  railway  companies  possess  steamboats, 
the  depreciation  and  renewal  funds  are  almost  invariably 
disclosed,  and  they  are  generally  ample  for  the  purpose. 
But  strictly  general  reserves  are  only  disclosed  in  the  case 
of  the  following  companies  : — 

Amount  of  general 
Company.  reserve    as   stated 

in  balance-sheet. 

Barry   ^24,000 

Central  London «5,(>oo 

Furncss   10,400 

Great  Eastern    loS.Soo 

Great  N'orthern 25.000 

Hull  and  Barnsley    S.S..100 

London  and  North  Western  ,;o,ooo 

London  and  South  Western  54i5oo 

London  Chatham  and  Dover 5i,f<oo 

I>ondon  Tilbury  and  Southend 4(>,300 

Metropolitan  7*<,40O 

North  London !<5,ooo 

South  Eastern    221,700 

Taff  Vale 25.400 

It  will  be  observed  that  the  actual  amount  of  the  reserve 
seems  to  have  no  reference  whatever  to  the  financial 
standing  of  the  various  companies.  For  cxcmiple,  the 
N'orth  W'estern  is  financially  a  crim|iany  luld  in  the 
highest  esteem,  and  its  reserve  as  disclosed  is  only 
^'30,000  ;  while  the  South  l'2astern.  in  very  low  credit, 
has  more  than  seven  times  that  sum  at  its  disposal. 
Moreover,  companies  in  relatively  I'lW  water,  like  the 
Chatham  and  Metropolitan,  have  handsjine  reserves, 
whilst  the  Great  Western  and  Xorlh  Hastern  purport 
to  have  no  such  funds  at  ail.  Of  course  there  arc: 
various  indirect  ways  in  which  reserves  may  be  accumu- 
lated, but  they  are  not  distinctly  traceable  in  the  accounts. 
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For  example,  large  additions  to,  and  renewals  of.  the 
rolling  stock  may  be  made  and  paid  for  out  of  protits,  and 
money  may  be  freely  spent  upon  the  road-bed  and  stations 
in  advance  of  actual  requirements.  These  are  "  secret " 
reserves  which  almost  every  railway  may  resort  to.  But  the 
theory  that  shareholders  grudge  every  penny  diverted 
from  their  pockets  to  improve  their  own  property  has  long 
ago  exploded,  and  the  secretive  policy  ought  now  to  be 
abandoned.  The  open-air  system  of  reserves  can  do  no 
harm,  and  may  be  expected  to  do  much  good  in  restoring 
conhdence  in  British  railway  finance.  If  and  when  money 
is  transferred  to  reserve  let  credit  be  duly  taken  for  the 
transfer,  however  it  may  be  effected.  Too  many  critics 
assume  that  because  they  do  not  find  explicit  evidence  of 
the  creation  of  reserves  that  they  do  not,  in  fact,  exist  ; 
and  the  system  of  railway  accounts  is  really  to  blame  for 
thus  bringing  discredit  upon  the  companies.  When  con- 
fidence in  Home  Railway  administration  was  complete, 
the  companies  could  afford  to  hide  their  financial  light 
under  a  bushel.  But  under  present  conditions  such  a 
policy  is  not  conducive  to  tlie  best  interests  of  share- 
holders. 


it    ought    to    be    recognised    that    there  are    some    bright 
patches  in  the  outlook. 


BRIGHTON     RAILWAY     POSITION. 

For  the  period  ftom  January  i  to  February  g  the 
Brighton  Railway  traffics  have  shown  an  aggregate 
decrease  of  £  14,100,  and  in  the  past  three  weeks  alone  the 
decline  has  exceeded  /;^ii,ooo.  If  this  rate  of  decline  be 
continued,  the  present  deferred  dividend  of  5  per  cent, 
would  certainly  undergo  severe  shrinkage.  The  position 
of  this  company  is  not  nearly  so  black  as  it  is  painted,  how- 
ever. Whilst  the  suburban  traltic  is  suffering  severely 
from  tramway  competition,  it  must  be  remembered  that  bad 
weather  has  contributed  largely  to  the  reduction  in  receipts 
from  long-distance  passengers,  and  this  is  a  temporary 
influence.  Long-distance  traffic  is  still  showing  vitality, 
and  will  counteract  the  loss  of  suburban  traflic  when  the 
weather  is  more  favourable.  Last  half-year,  though  there 
was  a  loss  of  a  million  in  the  number  of  passengers,  there 
was  a  small  gain  in  receipts,  and  it  was  significant  that 
season-tickets  yielded  ;/-'4,.Soo  more  in  igob  than  in 
1905.  For  many  years  the  Brighton,  in  company 
with  most  other  railways  in  the  London  area,  has 
catered  for  a  traffic  which  is  not  suitable  for  a  Railway 
at  all.  and  such  traflic  has  been  largely  diverted  to  the 
tramways  when  they  were  opened,  because  it  properly 
belongs  to  them.  It  is  doubtful  if  the  railways  will  lose 
much  from  the  diversion  of  the  cheap  traffic  in  the  inner 
London  area,  which  has  only  served  to  choke  the  eliicient 
movement  of  passengers  to  the  outer  London  ring,  and  the 
profitable  long-distance  business.  The  loss  of  this  traffic 
will  enable  the  companies  to  develop  the  more  paying 
business,  by  giving  them  more  room  to  turn  roinid.  We 
are  glad  to  note  that  now  the  Victoria  Station  has  been 
brought  into  more  complete  use,  it  is  the  intention  of  the 
Brighton  to  improve  its  train  services  to  the  coast  and  other 
distant  points.  The  electrification  of  the  South  London 
line  will  also  have  the  effect  of  increasing  the  terminal 
accommodation  at  London  Bridge,  because  the  electric 
trains  economise  much  time  in  shunting  as  compared  with 
steam  trains.  That  electrification  will  cost  less  than 
^.'joo.ooo,  and  will  [practically  add  to  the  accommodation 
lU  London  Bridge  and  Victoria  to  an  extent  which,  if 
carried  out  by  way  of  enlargements,  would  cost  many  times 
that  ligure.  Whilst,  therefore,  the  present  position  of 
Brighton  Railway  afiairsis  admittedly  somewhat  unsettled. 


DISTRICT    RAILWAY    LOSSES. 

To  those  public  speakers  who  are  prone  to  talk  in  high- 
liown  language  about  the  crushing  monopolies  and  the 
greedy  capitalists  which  make  the  life  of  a  Londoner  a 
burden  to  him  we  would  earnestly  commend  a  study  of 
the  latest  accounts  of  the  District  Railway  published  on 
Thursday.  If  the  student  is  an  honest  man  he  will  at 
least  admit  that  the  shareholders  in  the  District  Railway 
are  not  having  at  all  a  gay  time  of  it.  In  point  of  public 
utility,  convenience,  comfort,  and  cleanliness  the  District 
services  to-day  are  better  th:ui  ever  they  were.  The 
travelling  public  have  virtually  acknowledged  this,  for  the 
line  carried  more  passengers  in  n)o6  than  in  any  preceding 
year,  the  total  approximating  to  ');,  millions.  What  is  the 
linancial  result  of  this  extensive  patronage  ?  Something 
not  very  far  removed  from  bankruptcy.  The  net  profits 
earned  were  insufficient  by  .£."47,<^''>o  to  meet  the  fi.xed 
charges  of  the  six  months,  bringing  the  delicit  for 
the  year  up  to  nearly  ,£"100,000.  And  it  may  be 
observed  that  it  is  not  the  capital  raised  for  the 
purpose  of  electrification  which  has  contributed  materially 
to  this  result.  Nearly  all  the  money  so  required  was  raised 
by  the  issue  of  new  ordinary  and  second  preference  stock. 
The  fact  remains  that  the  total  net  protits  were  only 
;f  78,000,  to  meet  charges  amounting  to  over  ^125,000  for 
the  six  months.  The  preference  and  ordinary  capital, 
amouniing  to  6}  millions  in  all,  receives  nf)t  a  penny.  It 
is  true  the  guaranteed  issue  receives  i^  jier  cent,  per 
annum  of  the  4  per  cent,  nominally  due  to  it,  but  that 
comes  out  of  the  profit  earned  on  a  specific  portion  of  the 
system— the  City  Lines  and  ICxtensions.  The  directors' 
report  alludes  to  the  revision  of  the  fares,  and  states  that 
the  increase  has  realised  about  a  farthing  per  passenger — 
not  a  startlin.g  result  considering  the  conunotion  made  in 
the  press  and  elsewhere  when  tiie  company  partially 
restored  its  fares  a  few  months  ago.  Although  the 
District  is  not  even  paying  its  obligatory  charges  by  nearly 
y."ioo,ooo  a  year,  it  may  be  noted  that  it  had  to  pay  during 
igo6  no  less  than  £'37,000  in  respect  of  rates  and  taxes, 
just  for  all  the  world  as  if  it  were  a  prosperous  under- 
taking.   

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  February  10 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^i,83i,2i5,  which 
was  earned  on  20,587!  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
£"1,806,105  with  20,363!  miles  open.  There  was  thus  an 
increase  of  ;^25,i  10  in  the  receipts  and  an  increase  of  223! 
in  the  mileage.  The  aggregate  receipts  to  date  (for  six 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  two  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ^10,108,658,  in  comparison 
with  ;£!y, 890,551)  in  the  corresponding  ]ieriod  of  1906 — 
increase,  ;^2i8,09(). 


Bahia    Blanca    and    North    Western    Railway.— With    the 

approval  of  the  .\rgLntine  (iovcrnment,  the  Hahia  Blanca  and 
Xorth  Western  Company.  Liinited,  liaN  purchased  from  the 
Buenos  Ayres  Great  Southern  Haihvav  Company,  Limited,  the 
western  section  of  the  latter  company's  branch  line  from  Alta 
Vista  to  Remeco,  from  tlie  pomt  where  it  i-;  crossed  by  the  former 
company's  line  from  Xuev.i  Roma  to  lluinca  Renanco.  The 
lengtli  of  line  purchased  and  t.ikcn  over  is  51^  kilometres. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 


^ „„,,       (  Carryover...    Feb. 27 

^°"^°'^-(Payday Mar.    i 


(  C>rryover. 
I  Pay  day 


Keb.  : 
Fob.  : 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

^5,382.551 
^26,193,16<5 

50t  per  cpnt. 

^27,639,38.") 

5  per  cent. 

4J  per  cent. 

Je224,564,000 

31i,id. 

86v 

94f. 

25f.  2(3.Jc. 

$4,801 

15id. 

13iSd. 

Is.  4^d. 

2s^,d.        J 

je35,474,T41 
^25.975,111 

49;  percent. 

^27,949,030 

5  per  cent. 

4^,:]  percent. 

^316,182,000 

31ii(d. 

SGI 

94f. 

25f.  2510. 

$4.80^ 

15Sd. 

13i5d. 

Is.  4j^d. 
2s.  2iid. 
3s.  OM. 

^34,105,344 
^24,491,504 

45;  per  cent 
^28,063,840 
4  per  cent. 
4  per  cent. 
^271.821,000 
30iid. 
90  " 

Proportion  of  Reserve  to 

Bank  Rate 

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  .. 
New  York  60  days  ditto  ... 
Eio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

99f. 
25f.  IS.'c. 

J4.83; 

15,'3d. 

Is.  45\d. 
23.  OJd. 
2s.]0T25d. 

Hong  Kong  transfers    

Shanghai  transfers 

Tiie  Money  M.arket  is  still  kept  on  tenterhooks  by  the 
■fear  of  adverse  developments  in  American  exchange  and 
a  renewed  demand  for  our  gold  in  that  quarter.  Hopes 
of  a  reduction  in  the  Bank  Rate  to  4^  per  cent,  might 
have  been  realised  but  for  this  uncertain  factor.  As  it  is, 
we  must  make  the  best  of  a  strong  Bank  Return,  the 
reserve  now  reaching  nearly  2(i\  millions  and  the  ratio  to 
liabilities  being  the  exceptionally  high  one  of  50.J-  per  cent., 
or  4J  per  cent,  in  advance  of  last  year's  figure. 

Stock  M.-\hkets  have  shown  a  distinct  tendency  to 
improve,  but  the  revival  was  checked  towards  the  end  of 
the  week  by  some  liquidation  connected  with  minor 
failures  in  the  Stock  Exchange  and  in  Glasgow.  Yester- 
day the  reactionary  tendency  was  increased  by  the  renewed 
dulness  of  Americans  and  monetary  uncertainty,  but  the 
■close  was  well  above  the  worst.  Good  features  of  the 
week  have  been  Grand  Trunks.  Mexican  Rails,  Canadian 
Pacifies,  and  most  copper  shares,  Rio  Tintos  having 
scored  new  high  record  prices.  The  Settlement,  which 
began  in  mines  on  Monday  and  in  general  stocks  on 
Tuesday,  revealed  a  reduced  position  open,  and  funds 
were  in  abundant  supply  at  a  ratiier  lower  rate  than  last 
account. 

Consols  have  kept  lirm,  moving  within  very  narrow 
limits,  and  suggesting  that  there  is  an  accumulation  of 
stock  going  on  for  sinking  fund  purposes.  When  money 
becomes  easier  there  is  a  good  prospect  of  a  substantial 
recovery  in  this  department,  prices  being  well  below  those 
of  a  year  ago. 

Home  Rails,  after  being  steady  until  Thursday,  have 
declined  rather  sharply  since  then  on;  forced  liquidation 
both  here  and  in  Glasgow.  The  Scotch  stocks  have  been 
specially  flat,  being  sold  freely  from  the   North  to  ;close 


defaulting  accounts,  both  North  British  deferred  and 
Caledonian  deferred  falling  to  the  lowest  prices  for  many 
months.  The  decline  has  been  facilitated  by  the  bad 
weather  in  Scotland,  and  fears  of  poor  dividends  due  in 
the  next  few  weeks,  llnfortunately,  dealings  in  Home 
Rails  are  so  narrow  nowadays  that  sales  of  comparatively 
small  amounts  suflice  to  depress  the  quotation.  Numerous 
stocks  were  quoted  "  ex  dividend  "  on  Thursday,  and  in 
comparing  prices  allowance  must  be  made  for  this  feature. 
This  department  now  merits  the  attention  of  the  investor, 
but  until  money  is  cheaper  or  Home  securities  generally 
more  popular  a  substantial  recovery  is  not  to  be  antici- 
pated. If  a  strong  lead  be  given  by  a  recovery  in 
"  Consols,"  the  needed  encouragement  might  be  forth- 
coming. 

As  we  anticipated  when  discussing  the  dividend  declara- 
tion a  week  ago.  Grand  Trunk  junior  stocks  have  undergone 
a  sharp  revival  of  speculative  interest.  The  ordinary  rose 
at  one  time  to  31]  and  the  third  preference  to  73.',  on 
buying  based  upon  the  excellent  position  and  prospects  of 
the  company.  Canadian  Faciiics  had  a  sharp  spurt  of  4 
points  on  Thursday,  partly  based  on  the.Vmerican  recovery, 
but  part  of  the  advance  was  lost  yesterday.  They  again 
merit  attention,  however,  and  are  likely  to  resume  their 
advance  beyond  200. 

American  Rails  opened  the  week  rather  flat  on  a  poor 
Bank  statement.  On  Tuesday  New  York  was  closed,  but 
a  strong  recovery  began  on  this  side,  and  was  carried  still 
further  on  Wednesday  and  Thursday  by  American  buying. 
Evidently  the  big  clitiues  were  engineering  a  "  bear " 
squeeze,  the  recovery  being  helped  by  rumours  of  early 
currency  reform  in  the  L'nited  States.  Yesterday's  Union 
Pacific  and  Southern  Pacific  dividend  announcements 
proved  to  be  featureless,  and  a  renewed  decline  set  in,  but 
in  the  afternoon  became  lirmer  again,  Missouris  being  a 
feature.  The  market  seems  at  the  moment  more  likely  to 
rise  than  fall,  but  it  is  sadly  in  need  of  a  peg  on  which  to 
hang  a  substantial  revival. 

The  market  for  Argentine  I^ails  still  suffers  from  the 
plethora  of  new  issues,  the  latest  being  the  Argentine 
Great  Western  5  per  cent,  debenture  stock  and  a  4  per 
cent,  issue  of  the  same  category  for  the  Buenos  Ayres 
Great  Southern.  The  former  went  like  hot  cakes,  and 
already  commands  3  premium.  Indeed,  the  success  of  the 
issue  was  so  considerable  that  complaints  are  now  being 
made  that  the  payment  of  underwriting  commission  was 
undesirable  and  a  waste  of  the  company's  funds.  This 
smacks  of  wisdom  after  the  event.  Yesterday  renewed 
dulness  arose  because  of  a  rumoured  Pacific  issue.  Mexican 
Rails  have  been  very  active,  the  ordinary  being  in  special 
request  and  rising  at  one  time  to  56J.  Another  splendid 
traflic  encouraged  the  hope  of  early  dividends  on 
the  ordinary,  but  the  price  seems  to  be  discounting;  this 
contingency  very  freely.  Guayaquil  and  Quito  bonds  have 
recovered  a  few  points  of  their  severe  drop.  .-\  recovery 
in  United  Railways  of  Havana  stock  seems  to  be  overdue, 
considering  the  excellence  of  recent  trallics,  after  making 
due  allowance  for  extra  mileage. 

Copper  shares  have  been  a  strong  feature,  and  amiug 
di.imond  shares  De  Beers  have  been  scoring  new  high 
record  prices  daily.  South  .Vfricans  were  ilat  early  in  the 
week  on  "  bear  "  attacks,  but  have  since  steadied  con- 
siderably. 

The  principal  movements  on  lite  n'cck,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 
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Name  of  Stock.        Rise. 
British  Funds. 
Consols,  2i  per  cent.   ...  — 

Do.  (ace.)  2j  per  cent.  — 
British  Railioay  Stocks. 

Barry  Deferred — 

Caledonian     — 

Do.  Pref.  Con.  Ord....      ', 

Do.  Def.Con.  Ord....  — 
Central  London     — 

Do.     Deferred  — 

Furness  — 

Great  Central  Preferred  — 

Great  Eastern    — 

Gt.Nthn.  Pref.  Con.  Ord.     ', 

Do.    Def.Con.  Ord....  — 

Great  Western  — 

Hull  and  Barnsley    — 

Lancashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  — 

Do.     Deferred  — 

London  Chat. and  Dover  — 
London  and  N.  Western  — 
London  and  S.  Western  — 

Do.    Dcf.  Con.  Ord....  — 
London  Tilbury,  etc.   ...     - 

Metropolitan — 

Metropolitan  District  ...  — 

Midland  Def.Ord — 

North  British  Pref.  Ord.  — 

Do.     Ord 

North  Eastern  Cons.    ...  — 

North  Staffordshire — 

South  Eastern    — 

Do.    Deferred  — 

Taff  Vale    — 

Indian  Railways. 

East  Indian  "A" — 

Gt.  Indian  Peninsula ".\"  — 

Madras  5  per  cent — 

Colonial  Railii'ayi. 

Canadian  Pacific  .v5 

Grand  Trunk  of  Canada   i ,'; 

Do.  4  p.c.  Guaranteed     t 

Do.    1st  Preference  ...     i 

Do.   2nd  Preference...     4 

Do.    3rd  Preference  ...  2 J 
A  m erica  n  Ra  ilways . 

Atchison  Common    — 

Baltimore  and  Ohio — 


Fall. 

Name  of  Stock.          Rise 

Chesapeake  and  Ohio  ...     ', 

...  — 

Chicago  Great  Western  — 

8 

Chicago  Mil.  &  St.  Paul     .', 

Denver  and  Rio  Grande  i.V 

...4xd 

Do.    Preferred V 

Erie  Common   ] 

...  — 

Do.   ist  Preference  ...  — 

...     i 

Do.  2nd  Preference...   1 

.  ^xd 

...7.-cd 

Louisville  and  Nashville   1  -V 

...2xd 

Mexican  Central  Comn.     \ 

...  — 

Missouri  Kans.  &  Texas  2 

...   il 

New  York  Central   — 

N.Y.  Ontario  &  Western    — 

...      i 

Norfolk  and  Western  ...     i 

...       J- 

Do.     Preferred — 

.■>\d 

...2.xd 

Reading  Common    V 

...Sxd 

Southern  Pacilic  Comn.     j 

...oxd 

Southern  Common   — 

...     ?■ 

Do.     Preferred — 

...  1  ',- 

Union  Pacific     i-J 

...4xd 

Do.     Preferred — 

Jixd 

Wabash  - 

...^\d 

Do.     Preferred — 

...   I 

Foreign  Railways. 

...    li 

Argentine  Grt.  Western  — 

r 

Buenos  Ayres  &  Pacific  -  - 

...  i!, 

Buenos  Ayres  Gt.  Sthrn.  — 

...Sxd 

Buenos  Ayres  &  Rosario  — 

...2sd 

Do.     Deferred  — 

...  — 

Buenos   Avres  Western  — 

} 

Cent.  Uruguay  of   Mont.  — 

2.ixd 

Cordoba  &  Ros.  ist  Pref.  — 

Cordoba  Central  I  St  Pref.  — 

...  — 

Costa  Rica — 

_ 

Interoceanic  F'ref ', 

_ 

Mexican  Ordinary    4! 

...     - 

Do.    1st  Pref..  8  p.c...  2 

...  — 

Do.   2nd   Pref.,  6  p.c.   i\ 

...  — 

Mexican  Southern    1 



_ 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin)— 

...    5 

San  Paulo  — 

...2xd 

South  Austrian  — 

BRITISH    AND     IRISH    RAILWAY    DIVIDENDS. 


DIVIDEND    ANNOUNCEMENTS. 


-iris 


per    share 
and  about 


Otto:\i.'\n  R.mi.w.w  kuom  Smyrw  m  Aihin 
for  the  half-year,  niakinjj  6  per  cent,  for  tin 
;C50,ooo  carried  forward. 

CocKERMOUTH  Kkswick  anii  Pi-XKirii  KxiiAVAY. — At  tlic  rate 
of  4  per  cent,  per  annum. 

Chicago  Grkat  W'fsti- i.:x  Kmiwav. — ,\t  the  rate  of  5  per 
cent,  per  aniuini  for  the  half-\ear  on  the  :;  per  cent,  preferred 
stuck. 

Ai.ahajia  Great  Southern  Raii.roali  Company.— A  half- 
yearly  dividend  of  3  per  cent,  on  the  preferred  stock 

Buffalo  and  Lake  Huron  Raieway. — The  usual  dividend 
of  ss.  3d.  per  share,  and  leave  a  balance  of  £^0^  to  carry  forward. 

Quebec  Central  Railway. — Interest  at  the  rate  of  7  per  cent., 
being  tlic  full  interest  on  the  income  bonds  for  the  year. 

Canaiiian  Pacific  Railway.— At  a  meeting  of  the  directors 
held  on  Monday  dividends  of  2  per  cent,  on  the  preference  stock 
and  3  per  cent,  on  the  common  stock  were  declared  for  the  half- 
year'ended  December  31,  payable  on  April  2  :  and  it  was  also 
decided  that  at  the  same  time  a  further  sum  equal  to  one-half  of 
I  per  cent,  be  paid  on  the  common  stock  out  of  interest  on  the 
proceeds  of  land  sales.  After  the  payment  of  working  expenses, 
fixed  charges,  and  dividends  now  declared,  there  is  a  surplus  for 
the  half-year  of  §6,600,000. 

Xeath  and  Brecon  Railway. — At  the  rate  of  2  per  cent,  per 
annum  on  the  B  debenture  stock. 

Port  Talbot  Railway  and  Docks.— At  the  rate  of  2  per  cent, 
per  annum,  carrying  forward  i'953,  as  compared  w-ith  a  dividend 
at  the  rate  uf  1  per  cent,  a  year  ago,  w-hen  ,£'402  was  carried 
forward. 

Messrs.  D.  Santoni  &  Co.,  liave  received  an  orcier  from  the 
Bengal-Xagpur  Raihvav  for  forty-eight  "Santoni"  ilame  lamps 
and  eight  open  type  arc  lamps,  together  with  poles,  insulators, 
etc.     the  amount  of  the  order  is  i(>So. 


The  following  tabic  sliows  the  dividends  (on  the  ordinary  stock 
unless  otherwise  stated)  announced  by  the  leading  English  and 
Irish  companies  for  the  half-year  ending  December  31.  In  the 
case  of  the  Scottish  companies  tlie  dividends  are  for  the  half-yeai 
ending  January  31.  For  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  appended  : — 


December  Half,  1905. 


December  Half,  1906. 


Name  of 
Company. 


Bala  and  Festiniog 

Barry     

Belfast  &  Co.  Down 
Brec.  &  Merthyr... 

Caledonian   

Camb.  (D  deb.  stk.) 

Cardiff   

Central  London  ... 
City  and  S.London 
CorkBandouiSrS.C. 

Dublin  &  S.E 

E.  &  W.  Yorks  Un.' 

F"urness     

Glasgow&S.W 

Great  Central  

Great  Eastern  

Great  Northern    ... 

G.N.  (Ireland)  

G.N.  of  Scot.def....' 
Gt.  S.  and  Western 

Great  Western 

Highland  

Hull  and  Barnsley 
Isle  of  Wight  def. 
Lanc.Der.&E.Cst. 
Lanes,  and  Yorks. 
Liverpool  Overh'd. 
Lond.B.&S.  Coast 
L.C.  &  D.(ist  pref.l 
Lond.  and  N.  West. 
Lond.  and  S.  West. 
Lond.  Tilbury  &  S. 
Marvportand  Carl. 

Metropolitan 

Met.  Dist.  (guar.)... 
Midland  (deferred) 
Mid.  Great  Western 
North   British  def. 

North  Eastern 

North  London 

North  Staffordshire 

Port  Talbot 

Rhond.  &  Swansea 

Rhymney  

South  Eastern 

Taff  Vale  

Vale  of  Glamorgan 
Waterloo  and  City 


0  — 

0  5  S 
5  ~  = 

■p  0  — 

M  0 

.i;o4 

••  33  ■■ 

1:1.245 

Xi,iio  . 

.  4  ... 

;e473 

3,oS7 

..  s    ., 

1. 215 

1. 133  ■ 

.  9  ••• 

2,804 

2,65s 

,.  (1    .. 

<i5,Soii 

2.330  • 

.  6i  ... 

"5.857 

1,1.1" 

..  J  .. 

1,47.^ 

650  . 

.    «•  ... 

357 

2 1 ,001 ) 

■■  4.   ■■ 

20,2(13 

11,291  . 

.  —   ... 

— 

-?>- 

..   4     .. 

12.1)37 

575  ■ 

.  —  ... 

— 

15.0S2 

..3     .. 

/id, 01 1 

25.332  . 

.3     ... 

"43.379- 

34..^W' 

..  4     .. 

''25.394 

32.257  . 

.  4     ... 

/>i4,6o8 

1 ,04 1 

..    I J   .. 

'i.3''7 

1,871   . 

.   2     .. 

(■2,521 

1 ,025 

..  3     .. 

2.7'>4 

1,682  . 

•  3I   ••• 

2,943 

^7- 

..    c    .. 

414 

076  . 

.    .V    ... 

1,072- 

i-.^ 

..    1    .. 

323 

1,140  . 

.  4     ... 

579 

1,20'! 

..3     .. 

4.0SS 

5,354  ■ 

•  33  ..■ 

4.715 

(1,510 

..  4',   .. 

<  1-3 13 

6,632  . 

.  —  ... 

— 

7,027 

■  ■  .N    •  ■ 

7.045 

.8,282    . 

.    r    ... 

7,500 

20,429 

..  5     .. 

«4.74'' 

26,144    . 

.  5     ... 

88,260 

16.040 

..  4.;  .. 

47.72" 

51.390   . 

■  43  ... 

r52,649 

40,1(10 

..  it\   .. 

/51.510 

3f<,363  ■ 

.  6:1  ... 

..i5i,2oo- 

2.722 

..   1 

3.1172 

4.098   . 

.  —  ... 

— 

19,21)8 

..  4     .. 

A-5i,N')3 

32,7^>2    . 

.  4}  - 

1/67,470 

2S,5S4 

..  7     .. 

46.047 

42,002  . 

■  7     ... 

iS5,799 

2,0  iS 

2     .. 

S,Soi 

3.860 

.  —  ... 

— 

20.014 

..  2:{  .. 

0..54" 

42,iCi3  . 

■  4i   ■■ 

7.4*^7 

1  52 

..  3     .. 

i.7»<4 
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•  3;.   ■•■ 

44.> 

..     /;  .. 

5-'() 

375  ■ 

.  —  ... 

— 

20.504 

..  4S   .. 

3i.7'"i 

20,177  . 

•  43  ••■ 

32,300 

4..1.17 

..,    I     .. 

3.7.'<4 

3.797  • 

.     ;     ... 

4,246 

,iii.-M-' 

fi 

30.700 

30,582  . 

•  73  .•• 

30,040 

4SS 

..  4I   .. 

18  87(1 

1.088  . 

•  4i  ■■ 

27,226 

74.404 

■    7i   •■ 

.    93.^^74 

96,114  . 

■  7i  •• 

120,000- 

25,Sl)! 

..  S     .. 

■    32.035 

26,222  . 

■P7h  •■ 

31,967 

1. 134 

•    71  ■■ 

■      2,138 

4.159  • 

■  73  ■■ 

4,371 

1,120 

...  (',■  . 

•      1,235 

'.571  • 

.  7i  ■■ 

I.5S2 

0,01)0 

2\ 

■    ii,44f* 

3,908   . 

.     i  .. 

5,S22 

I>r4.^s; 

■■■      1  :'; 

lh:i'.(>i ; 

/.)j-./(;,3.59 

..  ij  D 

r.47,S('o 

12.254 

...   ;  1  - 

50.828 

23.4^3   • 

■  3i  .. 

81,624 

.  ;i3.(>io 

4.^1)0  . 

■  3     ■■■ 

i'i7,344 

1  i,.N(«) 

. . .  ; 

.   1 1 ,020 

10,387   . 

.  —  .. 

— 

41.310 

...  (.;  . 

.  40,002 

62,628  . 

.  7     ... 

82,800 

1.45.1 

...  4i  . 

■    4.05 1 

5,220    . 

•  5^  ... 

5,276 

5.2SO 

...  4;  . 

■      7.MX 

10.372    . 

■  43   ••• 

10,465 

3.550 

402 

3.024    . 

.    2      .. 

955 

3,  Ids 

...  4;  . 

1 93 

319    . 

.  —  ... 

— 

2.214 

...  (.|.  . 

■     4.77.^ 

2,017    . 

.  7    ... 

5,225 

13.027 

..  4;,  . 

■    1 2,350 

9,207    . 

.  4i  •• 

4,458 

I2.22i 

■■     34 

(«io,i56 

16,230   . 

.  4    •■ 

mi  7,2 19 

774 

■•  4,'„-- 

~ 

638    . 

.  4t'»... 

589 

(151) 

...     >:1    . 

3.80 

73s   ■ 

■  3\  ... 
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,1  \fter  UansferrinC  £  vcoo  to  account  for  renewal  of  wav  and  works,  etc.  6  After  placing- 
!"lo  ono  to  reserve  ^  After  iilacini;  i'A.~,oo  to  renewal  fuiid.  d  At  the  rate  of  4  per  cent. 
K-r  annum  on  the  first  prcfetr«rstocl;  c  Dividends  paid  on  tlie  1857.  1850  and  lS(io 
)referrcd  stocks.  /  .Vt  tlic  '.ate  of  2  per  cent,  per  annum  on  the  preferred  stock.  A  At 
he  rate  of  ^i  per  cent,  on  the  S  per  cent,  convertible  preference  stock  (18S1)  and  .it  the 
-ite  of  5I  per  cent,  on  the  4  per  cent,  preference  stock  oS.Sg).  h  At  the  rate  of  2J  per 
cut.  per  annum  on  the  second  prefcned  shares,  i  At  the  rate  of  .s  per  cent,  per  annum 
,n  the  preferred  shares.     ;  After  transferring  ;£20.ooo  to   the  permanent  way.    bridges. 


nd  rolling  stock 


npro 


7"  After  making  proM-io. 
tingcncy  fund.    ->;-  At  the 


/,.  After  transferri 

fund.  ;  After 
,  1.1  I.  ;m^  j-vooo  to  reserve,  n  After  placing  ±4.000 
.14  to  reserve.  /,  After  reserving  ±50.000  for 
I  ■-knt.  (/  After  transferring  ±.s.ooo  to  general 
-  ■.  1  ;  per  cent,  on  the  4  per  cent,  preference  stftck 
,  ve.u  onthe  4per  cent,  preferencestock  (iScjl).  s  After 
ciiewal  and  improvement  fund,  t  After  transferrin.g 
H  Alter  transferring  i,^.ooa  to  contingency  acconut. 
e  Cranlham  accident  and  .adding  £:o,ooo  to  the  cou- 
nt per  annum  on  the  first  preference  stock  and' 
Dividend  paid  on  the  1857  preference  stock. 
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HIGH    CAPACITY    STEEL    WAGONS    FOR   THE    BUENOS 
AYRES    AND     PACIFIC    RAILWAY. 


The  accompanying  illustrations  show  two  types  of 
wagons,  a  number  of  which  have  recently  been  ordered  by 
the  Buenos  Ayres  and  Pacific  Railway  to  the  specification 
of  Mr.  C.  H.  Fox,  the  company's  consulting  engineer.  The 
wagons  are  built  to  the  designs  and  under  the  patents  of 
the  Sheflield-Twinberrow  Steel  Car  Company,  of  Xew- 
castle-upon-Tyne,  by  the  Brush  Electrical  Engineering 
Company,  Ltd.,  of  Loughborough. 

ihe  high-sided  open  goods  wagon  has  a  capacity  of 
40  tons,  the  tare  weight  being  13  tons  i3cwt.  The  leading 
dimensions  are  as  follow  : — 

Length  over  buft'ers 37ft.  jin. 

Kxtreme  width  9ft.  7in. 

Height  from  rail  level !Sft.  6]in. 

Centres  of  bogies 23ft. 

Wheelbase  of  each  bogie    Sft.  gin. 

Centres  of  journals  7ft.  6in. 

Centres  of  buffers 6ft.  5in. 

Railway  gauge    -,lt.  6in. 

The  wagon  is  built  on  the  girder  system,  and  only  live- 
standard  sections  of  steel  work  are  employed  in  the  con- 
struction. Doorways  4ft.  6in.  wide  are  provided  over  the 
bogies  at  each  side  of  the  wagon.  The  internal  angles 
carrying  the  doors  are  framed  the  whole  depth  of  the 
structure.  The  load  is  distributed  between  the  headstocks, 
the  main  transoms,  over  the  bogies,  and  the  intermediate 
transoms  connecting  the  sides  of  the  girders.  A  con- 
tinuous steel  floor  is  provided,  riveted  to  the  transoms,  the 
side  girders  and  the  headstocks  completely  triangulating 
the  structure  from  end  to  end.  The  buffing  shocks  are 
distributed  partly  through  the  main  girders  and  a  system  of 
diagonal  bracing  on  to  the  main  transoms  and  through  the 
middle  longitudinal,  which  is  divided  between  the  inter- 
mediate cross  members. 


Tiie  drawbar  pull  is  taken  through  an  etjualiser  beam, 
and  a  series  of  Belvedere  steel  washer  springs  from  the 
back  of  the  main  transoms.  The  body  is  carried  upon  the 
Shefheld-Twinbcrrow  improved  diamond  frame  bogies. 
Each  of  the  bogies  consist  of  two  transoms  of  channel 
section,  rigidly  connected  at  their  ends  to  form  a  complete 
structure  with  the  arch  bars  of  the  sides.  The  springs 
between  the  bogies  and  the  body  are  placed  at  3(t.  6in. 
centres.     Each  spring   is   compounded  of   two   coils,   the 


High-sided   40-ton    Steel    Wagon. 

outer  spring  being  compressed  about  .^in.  by  the  tare 
weight  of  the  vehicle.  The  inner  coil  comes  into  action 
as  the  load  is  added.  A  gross  load  of  from  58  to  60  tons 
is  required  before  the  springs  under  the  wagon  are  checked 
out  of  action.  With  this  arrangement  of  bogie  the  separate 
spring  bolster  is  dispensed  with,  and  the  vertical  position 


All-steel    Covered   Wagon    for   the    Buenos   Ayres   and    Pacific    Railway. 
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of  the  brake  blocks  is  constant  whether  the  wagon  is 
empty  or  loaded. 

It  is  interesting  to  note  that  several  hundred  of  these 
compound  springs,  carried  in  cast-iron  boxes  on  the 
Sheffield-Twinberrow  system,  have  been  in  use  under 
40-ton  wagons  for  over  four  years,  and  there  has  been  no 
case  of  failure.  The  friction  between  the  spring  boxes 
and  the  working  faces  on  the  bogie  transoms  is  so  slight 
that  the  original  toolmarks  are  visible.  Under  the  test  load 
of  80  ions  the  girder  sides  of  the  wagon  illustrated 
detlected  3-i6in.,  the  middle  intermediate  transom  Jin., 
and  the  remainder  of  the  transoms  nil.  The  wagon  is 
equipped  with  an  either-side  screw-brake. 

The  all-steel  covered  wagon  illustrated  has  a  capacity  of 
about  3,000  cubic  feet,  and  is  designed  to  ca'  ry  from  42  to 
44  tons  of  grain  in  bulk,  the  tare  weight  complete  being 
15  tons  2  cwt.  The  leading  dimensions  are  similar  to  those 
of  the  open  goods  wagon  except  that  the  total  height  from 
rail  level  to  the  top  of  the  mmholes  in  the  roof  is  13ft.  4in. 
The  wagon  is  provided  with  two  central  sliding  doors  each 
5ft.  4in.\vide.  The  reinforcement  of  each  doorway  con- 
sists of  a  framed  channel  upon  the  face  of  which  the  door 
slides.  There  is  a  system  of  transverse  ties  and  longi- 
tudinals in  the  roof  bracing  the  top  of  the  structure  from 
end  to  end.  The  corrugated  iron  roof  is  provided  with 
three  manholes  i6in.  in  diameter,  spaced  at  equal  intervals, 
through  these  holes  the  grain  is  fed  into  the  wagon. 

During  transit,  with  a  load  of  grain,  the  side  doorway 
framings  are  blocked  on  the  inside  with  battens  to  relieve 
the  pressure  on  the  timber  doors.  A  lixed  ladder  is 
attached  to  the  side  panels  at  the  end  of  the  wagon  to 
permit  of  getting  at  the  manholes  in  the  roof.  Self- 
contained  cast  steel  buffers  are  htted  to  the  wagons,  with 
extra  wide  bases  to  distribute  the  buffing  shocks.  Three 
link  couplings  and  side  safety  chains  are  also  provided. 


MEETINGS   &  REPORTS. 


EMPIRE    ROLLER    BEARINGS. 

The  Empire  Roller  licarings  Company,  Ltd.,  have  just  issued  a 
n;\v  catalogue  describing  their  bearings.  Illustrations  are  given 
of  various  patterns  of  bearings,  together  with  full  details.  Testi- 
monials and  particulars  of  some  tests  fill  several  pages,  and  they 
should  be  serviceable  to  those  inquiring  as  to  the  results  obtained 
by  these  bearings.  The  Company  continue  to  make  rapid 
aiid  satisfactory  progress  ;  amongst  their  most  recent  contracts 
being  the  fitting  up  cf  additional  tramway  cars  for  the  Liverpool 
Corporation,  XVolverhampton  Corporation,  Norwich  Tramways, 
and  the  Soutliport  Corporation  Tramways,  the  latter  following 
upon  the  successful  results  obtained  by  the  use  of  these  roller 
bearings  upon  the  Soutliport  Company's  line,  the  whole  of  the 
cars  on  which  are  fitted,  and  have  been  in  service  for  ujnvards  of 
five  vears.  A  further  contract  lias  also  been  recently  secured  for 
heavy  railway  wagons  foi-  Calcutta,  consisting  of  240  axle-boxes, 
makint;  a  total  of"  !Soo  axle-boxes  supplied  to  this  one  company  : 
whilst'for  the  Brazilian  tramways  twenty-live  cars  have  already 
been  fitted,  and  a  contract  is  now  being  negotiated  for  150  rail- 
way bogie  coaches  for  use  on  the  Brazilian  railways. 

The  company's  latest  improved  form  of  steel  c.ige  and  Ihe  per- 
fection which  'thev  have  arrived  at  in  the  quality  of  the  steel 
rollers  and  sleeves  (serving  as  tlie  roller  path)  have  added  to 
the  life  of  the  axle-boxes,  whilst  at  the  same  time  reducing 
their  cost.  The  other  tvpes  of  bearings  manufactured  by  this 
company  for  works,  shaftings,  trollies,  etc.,  continue  to  find  a 
rapid  and  ready  sale,  and  the  pleasing  testimony  of  users  com- 
bined with  continuous  repeat  orders  is  an  evidence  tliat  the 
advantages  claimed  for  them  are  appreciated  and  proved. 
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FORTHCOMING   MEETINGS. 

)    (r(/is.|— Colne  Valley  and  Halstead  Railway    (Half-yearly),   39,. 
Lombard  Streel,  F.C.,  at  J.,;0- 

)    (7';/c-,^.)— International  Ethiopian  Railway  Trnst  and  Constrnctiott 
Company  (Geuer.il),  Cannon  Street  Hotel,  E.C.,  at  11. 

3    (irii/.)— Festiniog  Railway  (Half-yearly),  Portmadoc,  at  12. 

3    I  IFt  </.)— Maryport  and  Carlisle  Railway  (Half-yearly),  Maryport. 
.at  12. 

3    (IIVi/.)— Metropolitan   District  Railway     (Half-yearly),     West- 
minster Pal.iee  Hotel,  S.W.,  at  12. 

3    (ItV</.) -North   East  London  Railway  (Ordinary  General),    31, 
Budfje  Row,  F.C.,  at  2. 

)    (IIVi/.;— Port  Talbot  Railw.ay  and  Docks  (H. ill-yearly),  Padding- 
ton,  at  2 
(77n/;-,v)— Axminster    and    Lyme    Regis    Light    Railway   (Half- 
yearlv),  Waterloo  Station,  at  2. 

>      iF/v.l— DidcotNewbnry  and  Southampton  Railway  (Half-yearly ), 
Westminster  I'.il.ice  Until,  at  1230. 

i    (.l/i.i;.|— Ross  and  Monmouth  Railway  (Half-yearly),  Ross,  at  1.30. 

■;  (n/in->^.l— Neath   and    Brecon    Railway    (Half-yearly),     Charing 
Cross  Hotel,  W.C,  at  12. 

■;(r/;»r,'i.)— Rhondda    and    Swansea    Bay    Railway     (Half-yearly),. 
Sw.msea,  at  12  30, 
(UV,/. I— Buffalo  and  Lake  Huron  Railway   (ll.ilf-vearly),   Liver- 
pool, at  12. 

2      (F/7.)— Metropolitan   Railway   of  Constantinople    (Annual),   I,, 
Walbrook,  EC.  at  12. 


South  African  Railways.— Renter  reports  that  an  influential 
Commission  has  been  appointed  to  give  effect  to  the  motion  intro- 
duced by  a  Mr.  Merriman  in  the  House  of  Assembly  on  May  30, 
1905,  urging  the  establishment  of  a  Railway  Commission  for 
improving  Uie  management  of  railw.ays,  and  for  prrviding  means 
for  the  impartial  consideration  of  future  construction  schemes. 


)ris,  Tmffic  Rftiinis,  Fro\f'Cilusc'-.  and  all  oilier  ilcms  of 
financial  inlcllisicncc  flionh!  be  senl  as  early  as  possiile  to 
the  Editor  of  The  R.\iiav.av  Ti.Miis,  12,  Xorloll:  Street, 
London,   W.C.     {Telephone,  2()4S  C.errard.) 

HULL    AND    BARNSLEY    RAILWAY. 

The  half-ycarlv  meeting  was  held  on  Tuesday  at  Wincliestcr 
House,  E.C.  :  Mr.  W.  S.  Wkmi.;ut  presiding. 

Tlie  Ch.mrm.w,  in  moving  tlie  adoption  of  the  report  and 
accounts  (an  analvsis  of  which  appeared  in  Thk  Railw.w  Times 
last  week),  congratulated  the  shareholders  on  the  successful  result 
of  the  half-ve.ir's  working,  w^hicli  had  materially  augmented  the 
satisfactory  balance  of  -^4-.''^',^  carried  forward  in  June  last_.  •  The 
increase  in  the  gross  revenue  for  the  first  half-year  was  £"36,753, 
and  in  the  net  £20,950,  while  for  the  second  half  the  gross  increase 
was  £24,621),  aiid  the  net  .{"4,665.  The  total  gross  receipts  were 
£61, {83  more  tlian  in  any  previous  year  of  the  company's  history. 
After  providing  for  the  fixed  cliar.yes,  etc.,  they  had  £1)4,862  t'o 
provide  for  the  preference  dividends  and  the  increased  distribu- 
tion of  4i  per  cent,  on  the  ordinary  stock.  The  total  receipts  lor 
the  half-year  were  £2()4,54i,  and  there  was  an  increase  under 
nearly  all  heads  of~  the  "accounts.  The  directors,  continued 
the  chairman,  had  long  given  careful  consideration  to  the 
passenger  traffic,  tlieir  attention  having  repeatedly  been 
called,  both  in  Loudon  and  in  Hull,  to  the  unprofitable 
nature  of  this  part  of  their  business.  But  it  must  be  remem- 
bered that  tlieir  main  line  ran  througli  a  sparsely  popu- 
lated district,  in  all  about  70,000  inhabitants,  mostly  of 
non-migratory  habits,  and  at  Hull  they  had  to  compete  with 
four  large  trunk  companies.  The  directors,  however,  were  not 
relaxing  their  efforts,  and  were  hoping  for  a  more  extensive  use 
of  their  service.  Tlicy  were  continuing  the  through  express  trains 
between  Hull  and  Sheffield,  but  they  were  not  unduly  sanguine 
of  aiiv  great  increase  in  tl.e  coaching  branch  of  their  business. 
Their  line  had  often  been  referred  to  as  a  purely  coal-carrying 
line.  This  was  scarcely  the  case,  and  the  board  thought  it  their 
duty  to  encoura.ge  diversity  of  traffic  as  a  safeguard  against 
depression  in  any  one  industry.  A  record  quantity  of  coal  came 
into  Hull  ill  ic)o6.  There  W'as  no  reason  to  suppose  that  last 
year's  figure  was  only  a  temporary  boom.  New  collieries  were 
being  developed  at  Kricklev  and  Maltby,  which  they  would  serve 
in  conjunction  with  tlie  (heat  Central,  and  from  which  they 
expected  increased  tr.iffic.  Turning  to  the  expenditure  side  of 
the  account,  the  chairman  stated  th.at  the  total  expenditure  was 
£174,891,  as  against  £154,927,  or  an  increase  of  £19,964,  and 
equal  to  59'38  per  cent,  of  the  gross  revenue,  as  against  5747  per 
cent.  The  two  weak  spots  were  the  large  increase  in  loco- 
motive power  and  traftic  expenses.  During  the  half-year 
the  large  increase  of  coal  traffic  had  conclusively  showr* 
tli.it    their    sidings   at    the    junctions    with    other    railways   and 
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at  Hull  were  inaclniualc.  Owint;  to  tlie  congestion  wliicli  hid 
conseqiicnllv  arisen  their  goods  and  coal  trains  had  been  seriously 
delayed.  Moreover,  their  stock  of  locomotives  had  been  sliort  of 
then-  requirements  during  the  busy  time,  and  the  directors,  after 
careful  consideration  and  foreseeing  in  some  degree  the  impending 
expansion  of  their  traffic,  had  placed  an  order  in  the  early  part  of 
last  year  for  ten  new  large-capacity  engines,  and  were  considering 
the  advisability  of  ordering  live  more  of  the  same  class.  They 
had  also  sanctioned  several  important  schemes  for  siding  exten- 
sions, and  had  every  reason  to  believe  that  these  would  tend  to 
relieve  the  existing  congestion.  The  directors  were  sensible  of 
the  companvs  disadvantage  as  compared  with  thi:ir  competitors 
in  the  matter  of  finances,  and  they  had  decided  to  ask  the  share- 
holders' sanction  to  an  increase  of  capital. 

Sir  Arthi'k  Li'cas  seconded  the  motion. 

Mr.  DoNNELi.  (a  shareholder)  expressed  appreciation  of  the 
splendid  position  to  which  the  board  had  brought  the  concern, 
but  regretted  that  the  whole  of  their  prolits  were  derived  from 
the  mineral  trahi-;.  Their  passenger  traflic  was  carried  on  at  a  loss, 
and  this  might  almost  induce  one  to  think  that  the  line  led  from 
nowhere  to  the  Desert  of  Sahara.  He  suggested  that  the  adoption 
of  a  uniform  fare  would  result  in  this  trafftc  being  worked  at  a 
profit. 

Mr.  B.VRWicK  also  complained  of  the  unremuncrative  passenger 
traffic.  The  company,  he  said,  ran  a  good  many  trains  for  the 
benelit  of  the  districts  they  traversed  and  the  railways  they  fed, 
and  all  this  at  a  loss  to  themselves.  He  thought  the  board  should 
try  to  make  a  "  deal  "  with  some  one  of  the  railways  with  a  view- 
to  securing  a  rebate  of  some  kind. 

The  Ch.mrm.w,  in  reply,  remarked  that  two  critics  differed  as 
to  the  remedv  to  be  applied.  The  directors  desired  to  foster  and 
encourage  every  source  of  revenue,  and  if  the  critic.s  better  under- 
stood the  situation  they  would  better  appreciate  the  difficulties 
with  which  the  board  had  to  contend. 

The  report  was  adopted,  and  Mr.  V.  F.  Dent,  Mr.  T.  Garnett, 
and  Mr.  William  Trotter,  the  retiring  directors,  were  re-elected. 

A  resolution  was  adopted,  authorising  the  creation  and  issue  of 
^750,000  2,1  per  cent,  preference  stock,  the  Ch.mioiax  remarking 
that  the  immediate  issue  would  be  one  of  /"3oo,ooo,  and  this 
would  probably  be  offered  to  existing  shareholders. 

The  meeting  then  became  special,  and  approval  was  given  to 
the  two  bills  wliich  the  company  are  promoting  in  Parliament  for 
powers  to  construct  a  pier  at  Hull  and  to  carry  out  certain  works 
in  South  Yorkshire. 


BAKER    STREET    AND    WATERLOO    RAILWAY. 

The  half-yearly  meeting  was  held  on  Tuesday  at  Hamilton 
House,  Victoria  Embankment,  E.G.  :  Mr.  T.  J.  Hark,  presiding. 

The  Chairman",  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  Thk  Raii,\v.\y  Timics 
last  week),  said  that  with  regard  to  capital  the  only  changes  in 
the  half-year  were  that  a  further  amount  of  £100,000  debenture 
stock  had  been  created,  and  £'4,400  'aised,  and  an  additional 
£12.008  had  been  received  on  ordinary  shares.  The  capital 
expenditure  during  the  half-year  was  £87,577.  The  estimated 
capital  expenditure  for  the  current  half-year  was  £200,000. 
During  the  half-year  they  carried  6,799,895  passengers,  and  had 
received  £44,263.  The  average  number  of  passengers  per  week 
during  the  liall-year  had  been  261,535,  and  the  average  weekly 
traffic  receipts  £1,702,  against  187,892  passengers  and  £1,452  in 
the  previous  four  months  during  which  the  railway  was  open, 
whilst  for  the  last  six  wee-ks,  since  January  i,  the  average  number 
had  been  379,064,  and  the  receipts  £2,357,  showing  that  the 
public  were  at  length  learning  to  use  the  railway,  and  to  avail 
them.^elves  of  the  great  facilities  it  offered  for  getting  to  almost  any 
part  of  London  by  interchange  with  the  other  railways  with 
which  it  was  connected.  The  tralTic  of  the  last  week  was  a 
rccortl — namely,  £2,445.  The  total  working  expenses  were 
£33.327,  exclusive  of  charges  paid  by  the  fiiderground  Railways 
Company  under  their  construction  contract.  Power  cost  £1 1,918, 
repairs  of  rolling  stock  £862,  traffic  expenses  £17,017,  and 
passenger  duty  £194.  The  latter  was  a  most  unfair  tax  on  the 
lube  railways,  which  were  in  competition  with  omnibuses  and 
tramways,  which  had  no  passenger  duly  to  pay,  and  the  competi- 
tion was  very  severe.  The  company's  fares  were  very  low, 
averaging  a  little  over  ijd.  per  passenger.  They  were  also 
heavily  rated,  the  amount  paid  in  the  half-year  for  r.iies  and  taxes 
being  £3,319.  The  balance  carried  to  net  revenue  account  was 
£1 1,252,  to  which  was  added  £3,008  for  interest  and  rents.  To 
pay  the  interest  on  the  debenture  stock  and  certain  rents  payable 
by  the  company  required  £14,578,  so  that  there  was  a  deficiency 
of  £317,  which  had  been  paid  by  the  Underground  Company. 
The  extension  to  Edgware-road  would  be  opened  about  July,  and 
might  be  expected  to  bring  a  considerable  additional  traftic  to 
the    railway.      The    differential    fares    introduced    on    July    22 


la-t  had  brought  additional  traffic  and  revenue.  Taking  the  first 
week  after  the  opening  of  the  Elephant  and  Castle  Station,  which 
c<i'npletcd  the  line  at  present  in  operation,  and  the  last  week  of 
the  half-year,  the  traffic  in  penny  fares  increased  76  per  cent., 
three-halfpenny  fares  72  per  cent.,  and  twopenny  fares  and 
upwards  18  per  cent.  In  addition,  during  the  half-year  through 
bookings  had  been  put  into  operation,  and  they  now  had  a  traffic 
of  about  50,000  people  a  week  exchanged  with  other  lines. 
The  exchange  of  passengers  with  the  Central  London  Railway  at 
Oxford  Ciicus  continued  to  show  a  steady  and  healthy  increase. 
He  thought  thev  might  look  forward  to  a  steady  increase  in  the 
traffic,  and  he  hoped  that  next  February  the  board  might  be  able 
to  submit  accounts  showing  a  far  more  satisfactory  re>ult.  They 
could  carry  double  the  number  of  passengers  with  comparatively 
little  increase  in  cost,  so  that  any  improvement  in  receipts  would 
practically  be  profit. 

Sir  Ai.GERSox  West  seconded  the  motion. 

The  Rev.  Mr.  Ti'RXER  expressed  the  opinion  that  it  was  not 
correct  to  take  credit  for  Consols  in  the  balance-sheet  at  over  par. 

The  Chairman — Wh-jn  we  made  our  Parliamentary  deposits^ 
Consols  were  at  a  very  different  price  from  what  they  are  now. 
We  have  to  put  down'  what  they  cost.  'When  they  are  realised 
we  shall  have  to  deal  with  that. 

In  reply  to  tlic  Hon.  R.  A.  Lubbock,  the  Chairman  said  the 
board  could  not  tell  wh.at  the  cost  of  current  would  be  until  the 
other  tube  lines  were  opened.  He  hoped  there  would  then  be  a 
material  reduction  in  cost.  The  tiucstion  whether  there  should 
be  any  alteration  in  the  route  of  the  proposed  extension  from 
Edgware-road  to  Paddington  was  under  consideration  at  the 
present  time. 

Mr.  Llbhock  said  he  presumed  that  until  that  extension  was 
finished  the  line  would  be  deemed  to  be  under  construction,  and 
that  the  ordinary  shareholders  would  continue  to  receive  their 
interest. 

The  Chairman- — .-^t  present  you  arc  receiving  your  interest. 
I  cannot  say  more  than  that.     We  must  leave  that  open,  I  think. 

A  Sharkiioi.ijicr — Cannot  a  definite  answer  be  given  to  that 
question  as  to  whether  it  will  be  considered  under  construction  as 
long  as  that  extension  is  not  completed  ': 

The  Chairman— .\  great  deal  depends  on  how  long  that  may  be. 
I  could  not  say  how  long  that  may  be.  It  may  be  a  very  long 
time. 

The  Shareholder — Cannot  j-ou  say  definitely  ? 

The  Chairman — I  am  afraid  I  cannot. 

Another  Sharkholdkk  suggested  the  extension  cf  the  line  into 
the  suburbs,  so  as  to  attract  a  season-ticket  traffic,  in  the  same 
way  that  the  Central  London  line  tapped  Shepherd's  Bush  and 
the  Great  Xorthern  Piccadilly  and  Brompton  line  tapped  Finsbury 
Park.  They  did  not  go  (ar  enough  if  they  stopped  at  Paddington. 
Could  thev  not  extend  to  Cricklewood  ? 

The  Chairman — We  are  not  thinking  of  anything  of  the  sort 
at  present. 

The  report  was  adopted. 

TAFF    VALE    RAILWAY. 

The  half-yearly  meeting  was  held  on  Tuesda}- at  Bristol;  Mr. 
R.  L.  G.  Vassall  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway  Times 
on  the  2nd  insl.),  said  it  was  with  sincere  pleasure  the  directors 
submitted  the-  report  tor  the  past  half-year,  in  which  they  recom- 
mended a  distribution  of  a  dividend  at  the  rate  of  4  per  cent., 
making,  with  the  rate  paid  in  the  first  half  of  tlve  year.  4  per  cent, 
on  the  year.  On  the  subject  of  Taff  Vale  dividends,  ones  miiitl 
naturally  recurred  to  the  past,  and  he  felt  sometimes  disposed  t<> 
cast  a  longing  look  behind  on  those  years  before  the  Barry  Rail- 
way was  opened,  when  such  a  handsome  return  was  made  to  tht- 
shareholders  of  the  Taff  Vale  Company.  Still,  regrets  lor  the  past 
were  useless,  except  as  a  guide  for  the  future,  and  he  thought  they 
would  agree  with  him  that  they  had  reasonable  ground  for  con- 
giatulalion  in  remembering  that  since  the  appoiiitrncnt  of  their 
new  board  the  dividends  of  the  company  had  not  fallen  away. 
On  the  contrary,  tliey  had  steadily  iniproved,  and  lor  kk/i  tliL- 
shareholders  would  receive  a  dividend  at  a  higher  r,ile 
than  any  paid  during  the  period  the  new  board  h.iJ 
existed.  They  had  always  endeavoured  to  keep  .tn  eye- 
on  the  future,  and.  when  t.iking  the  accounis  ijf  a  pros- 
perous half-year,  lo  resist  the  temptation  of  paying  the- 
highest  possiiile  dividend  which,  though  it  might  be  justified  by 
the  accounts  themselves,  w-ould  have  no  regard  for  future  con- 
tingencies. Dealing  with  the  capit.al  expendilure,  the  chairman 
said  the  amount  of  £12,453  expended  on  the  conversion  and 
reconstruction  of  the~lips  at  Penailli  Dock  was  necessary,  ami 
had  answered  the  purpose  for  which  it  was  made  remarkably 
well.     Xo  tips  could  have  been  more  useful  than  they  had  been. 
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and  they  had  been  more  especiallv  useful  6ik\ni^  the  Current  half- 
year,  the  very  severe  frost  wliic'h  came  a  fe*  weeksago,  accom- 
panied by  a  severe  gale  from  the  east,  had  the  effect  of  freezing 
the  livdraulic  machines  and  stopping  no  less  than  eight  of  their 
tips— five  in  the  dock  and  three  on  tlie  north  side  of  the  basm. 
He  was  sorry  to  say,  as  regarded  the  three  in  the  basin,  that  they 
had  not  vet  been  able  to' restore  them  to  a  state  of  efficiency, 
although" thcv  hoped  in  a  few  davs'  time  one  of  them  would  be  at 
work  again.  "  Fortunately,  they  were  able  to  get  the  tips  m  the 
dock,  including  those  on'  which  the  expenditure  he  had  referred 
to  was  made,  into  working  order  in  a  short  time  after  the  frost 
affected  them.  As  to  their  working  stock,  they  mtended  to 
put  on  their  line  four  new  motor  carriages,  with  a  larger 
capacity  than  the  sixteen  they  had  already  in  use.  Deahng 
with  the  revenue  account,  the  chairman  said  there  had  been  a 
■falling-off  in  the  number  of  first-class  passengers  carried,  but  an 
increase  in  the  second  and  third  class,  the  latter  accountmg  for 
578,780  more  passengers  than  in  the  corresponding  period  last 
year.  Periodical  tickets  also  showed  an  increase,  which  almost 
■balanced  the  loss  they  had  experienced  on  iirst-class  tickets.  On 
■parcels,  carriages,  etc.,  there  was  also  an  increase.  Their  total 
.receipts  on  passenger  account  was  Xi  18,620,  which  was  a  record 
in  the  history  of  the  Taff  Vale  Railway.  The  largest  receipts 
.before  that  vvas  in  the  latter  half  of  11)04.  In  minerals  there  was 
.an  increase  of  .^,i7,i'H9,  on  shipping  receipts  an  increase  of 
£2,(,-\ih  and  in  dock  and  harbour  receipts  an  increase  of  ,£.5,658. 
They  had  carried  during  the  year,  in  coal  and  minerals,  over  nme 
million  tens,  nearly  a  million  tons  more  than  in  the  corresponding 
^period,  while  the  tonnage  shipped  at  Penarth  Dock  and  Harbour 
had  exceeded  two  millions,  and  was  over  a  quarter  of  a  million 
more  than  in  the  corresponding  half-year.  He  was  gratified  to 
know  that  their  receipts  for  the  whole  year  had  exceeded  the 
good  round  sum  of  one  million  pounds  by  over  £:(),ooo— a  thing 
iiitherto  unknown  in  the  history  of  the  Taff  Vale  Railway.  As  to 
expenditure,  tliey  had  spent  more  on  coal,  but  the  increase  was 
not  large  having' regard  to  the  price  of  coal  in  the  last  lialf-year. 
They  burned  over  80,000  tons  of  coal  a  year,  and  their  contract 
for  1907  was  -,s.  per  ton  more  than  the  previous  contract.  As  to 
rates  and  taxes,  thev  had  not  yet  arrived  at  the  exact  basis  on 
which  thev  should  be  rated,  although  they  succeeded  in  then- 
appeal,  and  their  assessment  value  in  the  Cardiff  Union  was  still 
under  consideration.  Their  total  expenditure  was  4:287,030,  being 
a  percentage  on  receipts  of  5<'i7i),  against  56-53  in  the  half-year 
preceding,  and  they  were  cari-ying  forward  a  balance  of  £.218.375, 
being  A"(),ooo  more  than  in  the  corresponding  peri  Dd  last  year.  In 
conclusion,  the  chairman  said  the  directors  would  like  to  express 
their  indebtedness  to  the  general  manager  and  stait  for  the 
services  they  had  rendered  in  the  half-year,  and  moved  thc 
adoption  of  the  report  and  statement  of  accounts. 

Mr.  Ch.\ri.ks  Thom.as  seconded,  and  the  proposition  was  unani- 
mously carried. 

On  the  motion  of  the  Ch.\ii<m.\x,  seconded  by  Mr.  C.  I  hom.\s. 
a  dividend  for  the  half-year,  at  the  rate  of  4  per  cent.,  equivalent 
to  JO  per  cent,  per  annum  on  the  old  ordinary  stock,  vvas 
declared.  

The  Wh.irncliffe  n-iceting  was  afterwards  held,  Mr.  V.\ss.\i.i. 
presiding.  Mr.  Hr(,H  Ixcii.i- dkw,  solicitor,  read  tlie  heads  of  the 
two  proposed  Parliamentary  bills— the  Taff  Vale  Bill,  and  the 
South  Wales  Mineral  Railway  Company's  Bill,  and  the  Ch.\irm.\x 
explained  that  the  first  was  intended  to  extend  the  time  for 
carrying  out  certain  improvements  for  which  pov/ers  had  already 
been  granted,  and  the  second  was  to  enable  the  company,  if 
necessary,  and  with  the  consent  of  the  shareholders,  to  enter  into 
a  working  agreement  with  the  Great  Western,  the  Rhondda  and 
Swansea  Bay,  the  Port  Talbot,  and  the  South  Wales  Mineral 
Railway  Companie^  to  enable  tlic  latter  to  construct  a  deviation 
railway  near  Xeath. 

On  the  motion  of  the  Chau;m.\x,  seconded  by  Mr.  Thomas,  the 
dr.ift  of  both  bill-  wa>  approved. 


2()th  inst.  they  would  meet  the  objections  of  certain  stockholders 
by  putting  forward  the  following  capital  proposal  :— That  ^Jso.ooo 
should  be  raised  in  A  stock,  i;2oo,ooo  in  B  stock,  and  the  balance 
of  4:500,000  in  stock  ranking  after  the  A  and  B_  stocks.  They 
woufd  have  the  usual  borrowing  powers  of  i;25o,ooo.  The 
directors  recommended  tlie  payment  of  the  full  dividends  for  the 
six  months  to  December  31,  at'the  rate  of  4^  per  cent,  per  annum 
on  consolidated  stock  A  first  preference,  4.J  per  cent,  per  annum 
on  consolidated  stock  B  second  preference,  and  also  the  declara- 
tion of  such  a  dividend  on  the  ordinary  stock  as  would  enable  the 
payment  of  4  per  cent,  for  the  year  on  the  preferred  ordinary 
sto'ck,  and  2  per  cent,  for  the  year  on  the  deferred  ordinary  slock. 
Sir  Hkxry  M.  J.\ci<son,  Bart.,  seconded  the  adoption  of  tlie 
report,  which  was  agreed  to. 


ALEXANDRA    (NEWPORT    AND    SOUTH    WALES)    DOCKS    AND 
RAILWAY. 

Tlie  half-yearly  meeting  w.is  held  on  the  8th  inst.,  at  14,  St. 
Mary  Axe,  K.C.  ;"  Viscount'TRKUiCGAR  pre^idillg. 

Tiie  Chairmax,  in  moving  the  adoption  of  the  report  (an 
ab- tract  of  which  appeared  in  The  Railw.w  Times  of  the  2nd 
insi.i,  said  that  document  was  a  very  satisfactory  one.  There  had 
been  a  great  deal  done,  and  a  great  deal  more  still  remained  to 
be  done,  but  it  was  satisfactory  that  much  of  the  work  was 
approaching  completion.  There  had  been  some  objection  made 
to  the  manner  in  which  the  capital  was  proposed  to  be  raised, 
and  they  intended  to  alter  the  method  from  that  w-hich  had 
already  been  proposed,  and  at  the  Wharncliffe  meeting  on   the 


NORTH    LONDON    RAILWAY. 

The  ordinarv  lialf-vearly  general  niei-tiiig  was  held  at  the  com- 
pany's oftices,  Huston  Station,  N.W.,  on  Thursday,  February  14th, 
1907  :  the  Right  Hon.  Lord  Kathmokk  (chairman  of  the  com- 
pan-i/)  presiding. 

The  Secretary  (Mr.  John  Hyde)  read  the  notice  convening  the 
meeting,  and  the  report  was  taken  as  read. 

The  Chairman  then  said— Gentlemen,  I   have  the  honour  to 
propose  on  behalf  of   myself  and  colleagues  :— "  That  the  report 
of  the  directors,  now  read,  together  with  the  statements  of  account, 
be  received  and  adonted,"  and    I   am  very  glad  that  I  shall  not 
have  to  make  as  long  a  speech  to  you  on  the  present  occasion 
.as   at  recent    half-yearly   meetings,    because,   as  you   can    easily 
understand,  it  is  a'  much  simpler   thing  to  explain  to  proprietors 
the  causes  of  an   increase  of   dividend    than   when    one    has   to 
meet   the  criticisms  in  management   of    the   business,  and   sug- 
gestions  on  the   better   management  of  the   business  which  are 
ifreelv,  and  not  unnaturally,  offered   when  circumstances  arc  less 
favoiirable  than   they    are   at   the   present   moment.      There  is 
nothing    in    tlie    tables    of    capital    account    to   which    I    need 
call   your    particular    attention,    and    turning    to    the    revenue, 
you    will    see   that    the    gross    receipts   for   the   half-year   with 
wliicli    we    are     now-    dealing,   as    compared    with    the    figures 
of    the    corresponding    period    of     1905,    show   a    decrease    of 
£1,054.     ^^''■'  carried  nearly  half  a  million  more  passengers,  and 
although  we  had  in  certain   places  to   make   a  certain  average 
reduction  of  fares,  the  receipts  from  passenger  traffic  show  an 
increase  of  £:272,  whicli  is  very  acceptable  to  us,  as  far  as  it  goes, 
in  face  of  the  chances  and  clianges  of  a  continued  and   strong 
competition.     The   receipts  from  merchandise    have    benefited 
from  a  more  permanent  cause.      That    cause  is  the  completed 
reconstruction    of    the    London    and    North    Western   depiJt    at 
Haydon  Square,  which,  as  you  will  remember,  was  destroyed  by 
fire  in  1904.     There  is  also  an  increase  in  the   tonnage   under  tlie 
head   of    minerals,  but  a  decrease  in   the   receipts,  and  that  is 
owing  to  the  fact  that,  as  you   know,  we  have  for  a  long  time 
supplied   the  gasworks  at    Bow  Common  with    their  coal,  and 
formerly  that   coal  was  carried  as  sea-borne   coal  to  our  docks, 
w-hereas  during  the  last  six  months  that  coal  came  as  inland  coal 
from  a  different  colliery  over  our  line,  and  the  result  is  that  although, 
of  course,  we  have  lost  the  receipts  which  we  formerly  obtained 
from  the  transfer  of  the  coal  from  the  ships  to  the  trucks,  on  the  other 
hand,  tlie  increased  volume  of  inland-carried  coal,  together  with  the 
saving  in  wages,  dock  dues,  and  other  expenses,  Iiave  fully  counter- 
balanced thai  loss  in  receipts.     Now,  looking  at  the  expenditure 
side,  you  will  see  that  there  is  a  reduction  of  £:9,38o  in  working 
expenses,  and  this  is  extremely  satisfactory,   I   think,  when  you 
remember  tliat  we  have  paid  off  a  sum  of  £:2,70i,  a  balance  which 
remained  of  the   cost  of  the  improvement  in  incandescent   gas 
lighting  at  Broad  Street  and   our  other  stations.     We  thought  it 
well  to  take  advantage  of  this  favourable  moment  to  clear  off 
the  whole  of  that  balance,  so   that  in  future   we  shall  have  the 
advantage  and    considerable  economy  of   the   incandescent  gas 
without  having  anything  more  to  pay  for  the  cost  of  its  installation. 
Decrease  ix  Exi'exditl're. 
Then  there  is  a  very  welcome  decrease  of    £4,099  under  the 
head  of  -Lraffic  expenditure.     That  is  the  result  of  several  causes. 
There  was  less  fog,  and   w-e  have   made  some  staff  reductions, 
besides  the  saving  of   wages  and  other  expenses  at  tlie  docks, 
and    there   was  the   advantage,    so   far   as   it    has   already   been 
felt,  of  the  substitution  of  incandescent   gas  for  the  old  system. 
Vou  will  see  that  law  charges  are  a  little  higher  by  £547,  and 
Parliamentary  expenses  are  liigher  by  £:28i.     In  the  former  case 
we    had   to  deal    with  the  docks  question,   and    in    the  latter — 
Parliamentary  expenses — we  had  to  pay  our  share  of  the  cost  of 
resisting  the  Outer  Circle  Bill,  which  was  a  very  important  matter 
for  us,  for  if  it  had  been  passed  it  would  have  threatened  a  very 
large   amount    of   our    traftic — say,    to  the   extent  of    £50,000   a 
year.     Th.it  bill  was  thrown  out  by  tlie  Committee  of  the  House 
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of  Coinnions.  Hut  by  far  the  most  satisfactory  item.  I  think, 
ill  these  accounts  is  the  larf;e  decrease,  amountin}^  to  X5,658, 
under  the  head  of  rates  and  taxes.  Tliat  advantage  was,  as  you 
know,  gained  bv  the  efforts  of  our  officers  at  the  assessment 
sessions  last  vear,  and  the  result  will,  as  I  told  you  on  a  former 
occasion,  be  that  tor  the  years  that  reduced  assessment  will  be 
the  basis  of  the  demands  made  upon  us.  I  am  also  very  glad  to 
say  that  since  that  time  there  has  not  been  any  serious  change  in 
the  poundage  rate,  or,  in  other  words,  the  rate  of  municipal  expendi- 
ture. That  may  be  the  result  of  the  chastening  which  municipal 
authorities  have  lately  received,  and  which,  1  am  glad  to  think, 
they  are  still  receiving — (applause) — and  of  the  rather  startling 
object-lessons  which  have  been  p  l.iced  before  the  public  of  reckless 
municipal  expenditure.  Long  may  that  reformed  state  of  mind 
prevail  amongst  the  municipal  authorities  !  There  is  an  old  saying 
that  when  tlie  devil  was  ill — and  what  may  happen  when  the 
devil  gets  well  again  remains  to  he  seen.  (Laughter.)  I  do  not 
think  there  are  any  other  items  in  these  accounts  to  which  I 
need  call  your  particular  attention,  but  I  think  it  is  but  right,  and 
you  will  all  agree  with  me,  that  we  should  recognise  the  great 
service?,  which  we  have  received  from  our  whole  staft,  and  espe- 
cially our  excellent  general  manager,  Mr.  Dunn,  who  has  taken 
advantage  of  these  less  unfavourable  circumstances  to  contribute 
substantially  to  the  reduction  of  the  proportion  of  expenditure 
from  6307  to  5970,  which,  as  you  know,  is  a  very  large  reduc- 
tion in  the  proportion  of  the  working  expenditure,  I  should  add 
that  your  directors  have  thought  it  prudent  to  take  advantage 
of  the  present  favourable  opportunity  for  adding  Xi,ooo  to  the 
Workmen's  Compensation  Fund.  After  providing  for  this,  and 
for  interest  on  debenture  capital  and  other  prior  charges,  there 
remains  a  balance  to  the  credit  of  net  revenue  of  ^'82,597,  from 
which  we  recommend  the  usual  dividend  be  declared  on  the  first 
and  second  preference  stocks,  and  a  dividend  at  the  rate  of 
5'.  per  cent,  per  annum  on  the  consolidated  slock,  making  the 
dividend  for  the  year  5  per  cent.,  which,  as  you  know,  is  a  quarter 
per  cent,  better  than  the  dividend  which  we  recommended  to  you 
last  year.     (Applause.) 

Mr.  Po\vx.\li.'s  Circular. 
That  is  really  all  I  have  to  say  in  support  of  this  resolution, 
but  before  I  put  it  to  the  meeting,  I  think  it  is  better  I  should 
refer  to  a  circular  which  has  bi-en  addressed  by  Mr.  Fownall  to 
the  stockholders  of  this  company.  You  know  Mr.  Fownall  has 
persuaded  himself — or,  at  all  events,  he  declares  his  belief — that 
the  North  London  Company  suffers  seriously  from  its  relations 
with  the  London  and  North  Western  Company  by  reason  of  the 
fact  that  a  majority  of  the  directors  of  your  board  are  nominated 
by  the  London  and  North  Western  Company  in  virtue  of  the 
very  large  holding  which  they  have  in  our  stock.  Mr.  Pownall. 
in  a  pamphlet  which  he  circulated  last  year,  gave  certain  reasons 
or  grounds  for  the  theory  which  he  holds,  and  I  dealt  with  them, 
I  hope,  to  your  satisfaction  at  our  last  meeting  ;  but  since  then  he 
has  produced  a  new  batch  of  reasons  in  support  of  his  theory, 
and  I  think  perhaps  it  will  save  time  if  I  refer  to  them  now.  The 
first  ground  upon  which  Mr.  Fownall  founds  his  grievance,  or  his 
suspicion,  is  that  the  London  and  North  Western  scheme  for  a 
new  electrical  railway  from  Watford  to  Euston  is  likely,  as  he 
-.lys,  to  destroy  entirely  the  passenger  traffic  of  our  railway  over  an 
::nportant  part  of  our  line.  Of  course,  I  need  not  tell  you  that  tliis 
iiiatter  of  the  new  electrical  railway  has  been  very  carefully 
considered,  and  we  have  taken  the  opinion  of  our  general 
manager  and  others  who  have  had  great  experience  in  these 
matters.  But  Mr.  Pownall  founds  himself  in  this  argument 
.'.  Iiich  he  has  addressed  to  the  stockholders  principally  upon  a 
-peech  which  was  delivered  by  my  noble  friend,  Lord  Stalbridge, 
.ii  the  last  half-yearly  meeting  of  the  London  and  North  Western 
Railway  Company,  and  he  has  made  an  extract  from  that  speech. 
That  is  a  most  extraordinary  thing.  Mr.  Pownall,  I  think,  must 
be  a  man  suffering  from  a  fixed  idea,  because  he  produces  an 
extract  from  a  speech  of  Lord  Stalbridge  which  is  almost  a 
complete  refutation  of  his  proposition.  Here  is  what  Lord 
Stalbridge  says  in  describing  the  new  electrical  railway  : — 
"  By  this  means  we  shall  be  enabled,  in  the  first  place,  to 
relieve  the  main  lines  of  a  great  deal  of  our  present  sub- 
urban tralTic,  improve  our  service  from  Watford  to  Broad 
^ireet  ■■ — (which  is  over  our  line) — "and  give  much  needed 
■  idditional  facilities  for  our  long-distance  p.isscnger  and  goods 
traffic  :  secondly,  to  give  a  more  frequent  service  of  suburban 
trains,  thus  encouraging  the  development  of  the  land  lying  along- 
side our  line,  and  create  a  new  and  profitable  traffic."  A  great 
deal  of  that  traffic  will  go  over  the  North  London  line,  and  in 
that  way  we  are  quite  satisfied.  Our  view  is— and  I  may  say  we 
tiave  adopted  it  on  the  best  advice  we  can  gel — that  the  only 
part  of  our  present  traffic  which  is  at  all  likely  to  be  affected,  or 
possibly  can  be  affected,  by  this  new  electrical  railway  would  be 
that  north  of  Willesden  to'thc  Citv.     Now.  we  think  it  exlrenielv 


unlikely  tliat  any  considerable  number  of  passengers  will  decide 
to  proceed  to  Huston  in  order  to  change  to  another  tube  and  get 
into  the  City  in  that  way  when  they  would  have  a  through  service 
and  open  air  all  the  way  over  our  line  and  a  much  improved 
service,  as  Lord  Stalbridge  promises  us,  direct  from  the  north  of 
Willesden  to  Broad  Street.  But  also  the  experience  we  have 
had  of  our  Great  Northern  traffic  convinces  us  that  when  this 
new  district  is  opened  up  by  the  proposed  electric  railway  to' 
Kuston,  it  will  have  the  same' effect  as  similar  undertakings  have 
had  in  other  places,  and  by  the  development  of  th.e  new  district 
there  will  be  more  houses  built,  and  we  shall  get  a  larger  iiunilx:r 
of  season-ticket  holders.  Besides  that,  we  would  also  gc^  a  good 
deal  of  traffic  from  residents  in  a  new  district  coming  into  town 
for  shopping  and  other  purposes. 

The  Bow  Works. 
Therefore,  while  we  do  not  in  the  least  share  Mr.  Pownall's 
apprehension  as  to  the  effect  of  any  competition  between  this 
new  railway  and  our  own,  we  look  forward  with  great  confidence 
that  we  shall  benefit  by  the  improved  service  011  our  own  line, 
and  by  the  development  of  the  new  gathering  ground — if  I  may 
use  the  expression — for  passenger  traffic.  That  is  the  first  of  Mr. 
Pownall's  arguments.  His  next  charge  is  that  we  have  expensive 
works  at  Bow  for  fitting  engines  and  carriages  which,  he  thinks, 
could  be  much  better  made  at  Crewe.  Well,  we  are  not  the  pro- 
prietors of  Crewe  at  the  present  time — (a  laugh) — but  I  can  assure 
you  that  our  works  at  Bow  are  excellent,  up-to-date  works,  and 
equipped  in  the  most  economical  way,  and  we  do  not  think  that  we 
could  have  our  engines  and  our  carriages  built  at  any  other  place 
in  a  more  satisfactory  and  economical  manner.  And  besides,  we 
must  remember  that  our  works  at  Bow  really  supply  the  hydraulic 
power  at  the  docks,  without  which  we  would  be  greatly  at  a  loss. 
Then  Mr.  Pownall  complains  of  the  Parliamentary  charges  in  a 
certain  six  months — the  half-year  ending  June  last.  But  why  should 
he  take  out  that  particular  six  months  ?  T.iose  charges  were  dealt 
with  at  the  last  half-yearly  meeting,  and  were  fully  explained  by 
me,  and  my  explanation  was  adopted  as  satisfactory,  and  really  I 
cannot  go  back  again  and  occupy  your  time  discussing  that. 
Thk  North  a\u  Solth-West  Junction  Rmi.way. 

His  last  charge  is  in  reference  to  the  North  and  South-Wcst 
Junction  Railway,  and  it  is  evidently  founded  on  a  misconception. 
He  says  that  out  of  the  enormous  rental  paid  for  what  he  calls 
this  "insignificant  and  valueless  strip  of  line  "  £"",300  is  paid  by 
the  North  London,  and  that  the  London  and  North  Western  only 
pav  £[^.200.  You  see,  Mr.  Pownall  writes  tliese  things  under 
the  opinion,  which  he  is  determined  to  hold,  that  the  North 
London  really  is  being  sacrificed  to  the  London  and  North 
Western.  But  what  are  the  facts  of  this  case  which  he  has  so 
glibly  stated  as  a  charge  against  us  ?  At  the  end  he  is  good 
enough  to  say  that  this  state  of  affairs  speaks  little  for  the  business 
capacity  of  those  who  manage  the  affairs  of  the  North  London 
Railway  that  they  allowed  it  to  be  s.addled  with  a  burden  of  this 
description.  Now,  what  are  the  facts  of  this  case  ?  This  strip 
of  line  is  not  a  very  long  one — only  3  miles,  I  think,  in  extent — 
but  it  is  a  verv  important  one,  and  is  held  by  the  three  com- 
panies— the  North  London,  the  London  and  North  Western,  and 
the  Midland — under  an  old  lease,  a  lease  in  perpetuity  which  was 
negotiated  in  the  interest  partly  of  the  North  London,  as  one  of 
the  three  companies,  nearly  forty  years  ago,  and  was  confirmed  by 
Act  of  Parliament  in  1871.  It  is  not  true  that  the  North  London 
pays  more  than  the  London  and  North  Western.  I'nder  the 
terms  of  that  lease  the  three  companies  are  bound  to  pay.  and  do 
pay,  in  exactly  the  same  proportion  to  the  cost,  including  the 
rent  and  the  working  expenses  of  the  line.  It  may  be  that  Mr. 
Pownall  h.-is  looked  into  the  accounts — as  I  understand  from  his 
circular  he  has — ^of  the  London  and  Nortli  Western  Company 
as  well  as  into  our  own  accounts,  and  he  may  have  found  there 
that  these  figures  are  set  down  under  different  headings  and  in  a 
different  way,  but  I  assure  him  that  the  payments  are  made  in 
exactly  equal  proportions  by  the  three  companies  at  tlie  stated 
times.'and  are  audited  by  the  accountants  of  the  three  companies. 
I  think  that  is  a  sufficient  answer  to  that  imputation.  I  may 
add  that  this  strip  of  line,  instead  of  being,  as  he  s.iy>.  .111  insig- 
nificant and  valueless  piece  of  railway,  is,  in  fact,  a  mo--t  iinpur- 
tant  connecting  link  between  the  railways  on  the  nortli  and  >nulh 
side  of  the  Thames,  and  an  enormous  amount  of  tralfic  passes 
over  it  every  d.iy.  Will,  I  have  said  enough  h'  show  you  that 
these  charges  are  brought  forward  wilhoiil  much  care  or  inve-li- 
gation  on  the  part  of  Mr.  Pownall  before  he  published  ihein,  and 
1  hope  after  what  I  have  said  he  will  be  ,1  litlle  niore  charitable 
in  his  judgment  on  myself  and  my  colleagues  for  allowing  this 
company  lo  be  sadilled'with  a  bargain  with  the  m.iking  of  which 
we  had  nothing  to  do.     (Cheers.) 

The  Hon.  Charlks  N.  Lawrknci:  seconded  the  resolution. 

Mr.  P()W\Ai,i.  maintained  that  the  increased  dividend  was 
rendered  possible   by  the  large  decrease  in  rates,  amounting  to 
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nearly  £'6,ooo,  and  remarked  that  tliey  could  not  get  away  from 
the  fact  that  the  general  receipts  had  heavily  decreased.  The 
increased  dividend  was  not  the  result  of  increased  business,  and, 
therefore,  they  could  not  congratulate  themselves  upon  having  a 
^lightlv  increased  dividend.  With  regard  to  his  circular,  he 
remarked  that  the  new  electric  railway  to  be  constructed  by  the 
Korth  Western  from  Watford  to  Huston  would  not  only  compete 
with  thetraflic  of  the  North  London,  but  would  absolutely  destroy 
it.  It  would  connect  with  the  City  and  South  London  Railway  to 
tlie  Bank,  and  people  would  not  go  out  of  their  way  to  get  to  the 
City  by  a  roundabout  route  such  as  that  of  the  North  London. 
'It  was 'difficult  to  see  how  the  Outer  Circle  would  have  aft'ected 
the  North  London  Railway ;  yet  this  company  opposed  the  bill, 
and  were  not  going  to  oppose  the  new  electric  railway.  With 
reference  to  the  Nortli  and  Soutli-West  Junction  I^ailway,  his 
figures  were  taken  from  the  accounts  of  the  North  London  and 
.the  North  Western  Railwavs. 

The  Chairm.w,  interposing,  said  Mr.  Pownall  had  fallen  into  a 
iii'sapprehension.  In  this  company's  accounts  they  put  down  the 
rent  along  with  the  expenses  of  working  tlie  line.  He  believed 
the  North' Western  put  down  the  rental  separately. 

Mr.  Powx.Ai.L,  continuing,  said  it  seemed  to  him  that  the 
expenses  of  the  North  and  South-West  Junction  Railway  were 
very  heavy,  yet  they  were  told  nothing  about  the  business  which 
thi>  line  did.  With'  reference  to  the  report  of  the  City  and  South 
London  Railway,  he  observed  that  the  chairman  of  that  company 
at  the  meeting  recently  held  anticipated  an  increased  profit  from 
the  earnings  of  the  new'  railway  from  Watford  to  Huston.  If  that 
company  were  the  allies  and  friends  of  tlie  North  Western  he  could 
not  see  how  the  latter  could  be  the  friends  c  f  this  company.^  He 
proceeded  to  complain  that  many  of  the  direclors  of  the  North 
London  did  not  hold  the  necessary  qualificalion,  but  were  simply 
the  nominees  of  the  North  Western.  In  conclusion,  he  asked 
whether  the  chairman  would  agree  to  a  conference  with  a  com- 
mittee of  shareholders  with  reg.ard  to  the  question  of  th  .•  absorp- 
tion or  lease  by  the  North  Western  Company  of  this  com- 
pany's undertaking. 

Mr.  J.  L.  Thomas  thought  that  there  was  every  prospect  of 
better  times  before  the  proprietors  of  this  company  :  but  he  ven- 
tured to  throw  out  a  suggestion  to  tlie  board  to  organise  a  more 
frequent  service  of  passenger  trains.  He  could  not  understand 
how  the  mineral  traffic  showed  a  decrease,  and  thought  it  must 
be  abstracted  in  some  other  direction.  He  regretted  that  at 
the  last  meeting  their  chairman  had  not  informed  them  of  the 
proposed  new  electrical  line  from  Watford  to  Kuston.  He  did 
not  credit  him  for  a  moment  with  intentional  concealment  of 
that  fact,  but  certainly  the  effect  of  that  railway  upon  the  North 
London  line  would  considerably  inlluence  its  traffic.  It  might  be 
beiiehcial  if  a  fair  proportion  of  trains  was  run  direct  from 
Watford  to  Broad  Srect. 

Mr.  Majoi.ikr,  while  thankful  f.ir  an  incie.ise  in  the  dividend, 
argued  that  the  increased  traffic  was  not  likely  to  be  maintained. 
He  could  not  account  for  the  decrease  in  the  market  price  of  the 
stuck,  but  said  that  there  was  a  general  opinion  that  this  com- 
pany was  in  the  hands  of  the  North  Western,  and  that  there  was 
a  sort  of  feeling  that  the  stock  would  be  "  beared  "  until  it  reached 
a  point  at  w-hich  it  would  pay  the  London  and  North  Western  to 
buv  it  up  and  merge  the  railway  in  their  own  system. 

Mr.  Chkstkr  believed  that  when  the  new  electric  railway  was 
completed,  instead  of  being  a  competitor  with  the  North  London, 
it  would  result  in  being  a  very  great  benefactor. 

The  Chairmax,  in  reply,  explained  the  constitution  of  the 
North  London  board,  stating  that  on  account  of  the  great  holding 
of  the  London  and  North  Western  in  this  undertaking,  that  com- 
pany was  entitled  bv  Act  of  Parliament  to  a  representation  on 
the  board  of  directors.  Naturally,  these  representatives  did  not 
require  any  qualification  in  the  way  of  holding  stock  in  this  com- 
pany. The  London  and  North  Western  had  an  enormous  interest 
in  the  well-being  of  the  line,  and  therefore  they  were  not  likely 
to  "bear"'  down  the  stock  of  this  company,  and  it  did  not  look 
like  it  when  he  saw  this  half-year  the  North  London  liad  an 
increased  dividend,  which  was  not  the  case  with  the  North  Western. 
He  could  quite  understand  that  people  should  search  about  for 
t>ome  explanation  of  the  fall  in  the  dividends,  but  he  had  on 
lieveral  occasions  explained  that  that  was  an  unavoidable  result 
of  the  competition  by  electric  railways,  trams,  and  motor  omni- 
tnises.  Other  companies  who  had  suburban  traffic  had  fell 
the  severity  of  the  times,  and  it  was  only  by  their  long- 
distance passenger  traffic  that  they  had  been  able  to  make  ends 
meet.  They  would  be  much  worse  off  if  they  had  not  their 
relations  with  the  London  and  North  Western  Company,  indeed, 
the  latter  company  did  all  they  could  to  advance  the  interests  of 
this  undertaking,  and  thereby  advanced  their  own.  As  to  the 
meeting  by  the  board  of  a  deputation  from  the  shareholders,  as 
•sungest'edby  Mr.  Pownall,  if  any  influential  committee  wished  to 


interview  the  board  of  this  company,  the  directors  would  he  glad 
to  see  them  and  respectfully  attend  to  what  they  said  ;  but 
he  would  not  encourage  the  expectation  that  the  North  W'estern 
would  change  their  attitude  or  policy  on  that  account. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  proposition  of  the  Chairman,  the  dividends  recom- 
mended in  the  report  were  declared,  and  the  retiring  directors 
were  re-elected.  The  retiring  auditor.  Sir  J.  T.  Firbank,  was  also 
reappointed,  and  the  proceedings  terminated  v^-ith  a  vote  of 
thanks  to  the  chairman  and  directors. 


METROPOLITAN    DISTRICT    RAILWAY. 

The  half-yearly  accounts  to  December  31,   1906,  were  issued 
on  Thursday.     Our  usual  analysis  is  given  below. 
Cai'ital. 

Total  expenditure  ;f  11,946,836 

Total  receipts  (allocated  .as  lollows)  11,770,983 

Ordinary  stock   ^:3, 235,000* 

Preference  and  guaranteed  stocks...       5,7(10,158 
Debenture  stock     2,775,825 

Balance  at  debit  of  capital  account   ii'>^5i 

The  expenditure  during  the  half-year  amounted  to  ;£75,3(/'. 
Estimated  further  expenditure— Inthecurrent  half-year,  ;£ioo,ooo  ; 
in  subsequent  half-years,  ;/.68,ooo  ;  total,  /:i68,ooo.  Capital 
powers  and  other  available  assets,  7-2,454.61)5. 

*   IiKluiliili;  i'soo.noo  i-Mu'd  at  -'5  lur  ci'iil .  .md  J"|S;,ooo  at  35  ptr  cent. 
Kl-.VKNM'IC. 

This  revenue  account  for  the  half-year  ending  December  31 
shows  : — 

11)05.  Ii)06 

Total  receipts £2o:„^0()     ...     /:2I5,846 

Total  expenditure  144.0/6     ••■        i.s.s.7i9 

Net  receipts    i-.=5').4.i.i  •■.  i;'6o,i27 

Rents  of  surplus  property    8,()59  ...  9,608 

Rents    (Great    Northern    Piccadilly 

and  Brompton  Railway)  6,250  ...  6,250 

City  lines  and  extensions    7.o.>i  ■■■  9..i75 

Whitechapel  and  How  Railway    ...  —  ...  1,631 

Transferred  to  capital I.S.-67  •■• 

Total .497.2.S0  ...  i^'Mioi 

Prior  charges £116.832  ...  7.125,470 

Dividend  on  ijuaranteed  stock    '".031  ...  t'',37.S 

Bal.ance  to  next  half-year     Di:2('fit3  ...  Di:4y,S(w 

Total X'97.250     •••      i.-*>.99i 

•  .\l  the  rale  "f  I J  per  eeiit   per  annum      t  At  llie  rate  of  i.{  per  cent,  per  annum. 
Note —Dividend  delicieiicv  c.n  ^   per  ceiil.  guaranteed  stc.clis  to   December  31.  upr,, 
'JIS.V47.3. 

The  receipts  for  the  past  half-year  show  an  increase  of  £i2,22(>, 
the  expenditure  an  increase  of  {.'11,643,  and  the  net  receipts  an 
increase  of  /'6i)3.  The  latio  of  expenditure  to  receipts  is  72'I4 
per  cent.,  as  against  707S  per  cent. 

TrAI'FIC,    ktc. 
Half-year  ending  December  31.  1005.  i()o6. 

Passengers— First-cl.iss    1,824,040     ...     1,534,286 

Second-ckiss    104,879     ...  — 

Third-class  25,049,(161     ...  27,250,299 

Season-tickets  (estimated   jounieys)     1,302,042     ...     1,397,55- 

Tot.d      28,282,431  ...  3°.I82,I37 

Mileage — Lines  owned    24  ...           24 

Partly  owned    3'i  ...            3} 

,,            Lines  worked  i  ...               4 

„           Foreign  lines  worked  ovo-r          m  ...          19 

Total    47V  ...  47i 

Train  mileage*     Passenger — Sleain  284,1143  ...  — 

Electric  1,117,433  ■•■  i.'>23.75S 

Goods 444  ..,  542 

,,  Total    1,402,830     ...     1,624,300 

Passen,ger  car  milea.ge 8,532,587     ...     7,048,962 

*  Including  miles  run  tiy  District  trains  on  joint  and  forei.qn  lines. 

The  report  states  : — "  The  directors  stated  in  their  last  half- 
yearly  report  that  they  had  come  to  the  conclusion  that  a  revision 
of  the  fares  was  necessary.  That  revision  was  carried  into  effect 
on  September  i  last.  Notwithstanding  the  increases  made  in 
some  of  the  fares,  the  average  receipt  per  passenger  is  unchanged. 
This  is  due  to  the  large  increase  which  has  taken  place  in  the 
number  of  passengers  carried  east  of  ^lansion  House,  who  pass 
over  only  a  few  chains  of  line  belonging  to  this  company,  and 
for  the  carriage  of  whom  this  company  only  receive  a  trifling 
sum,   the   actual   figures   being  an    increase   of   about  2   million 
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passengers  carried,  for  a  gross  receipt  of  wliich  the  district  pro- 
portion was  £.ii-yo.  Apart  from  these  unprolitalile  pas=i.-ngcrs,  the 
increase  in  the  average  fare  per  passenger  since  the  revision  of 
fares  took  place  has  amounted  to  about  one  farthing  per  pas- 
senger. Tlie  directors  consider  that  tliis  increase,  whilst  not 
imposing  any  unreasonable  burden  on  the  puhhc  using  the 
ircquent  trains  whicli  are  now  being  run,  has  placed  the 
future  earning  capacity  of  the  undertaking  on  a  more  satis- 
factorv  basis.  The  opening  of  the  Hiccadilly  Tube  (Ham- 
mersmith to  Finsbury  I^ark\  which  took  place  on  December  15, 
Jast,  has  diverted  a  considerable  number  of  passengers  from  this 
company's  line,  but  the  new  route  across  London,  and  the 
valuable  facilities  for  travel  afforded  by  it,  will,  the  directors 
believe,  create  so  much  additional  traffic  that  this  company  will 
soon  gain  more  than  they  have  lost.  The  development  which 
the  new  line  will  bring  to  the  districts  served  by  the  Wimbledon 
and  Putney  Bridge  line,  and  the  lines  west  of  Hammersmith  (on 
the  latter  of  which  many  fares  were  reduced  on  the  opening  of 
the  Piccadilly  Tube,  in  order  to  aid  the  expected  development), 
will  he  greatiy  to  the  advantage  of  this  company.  Through  fares 
are  now  in  operation  between  this  company's  stations  and 
stations  on  the  Piccadilly  Tube,  and  also  with  the  London  United 
Tramways,  and  the  public  are  already  taking  advantage  of  these 
facilities  in  increasing  numbers.  Negotiations  are  proceeding 
satisfactorily  with  the  London  Tilbury  and  Southend  Company 
in  regard  to  the  payment  by  that  company  for  the  working  by 
this  companv's  rolling  stock  of  the  train  services  run  to  and  from 
East  Ham,  hut  the  directors  of  the  Tilbury  Company  have 
thought  that  whilst  these  negotiations  arc  pending  it  is  unde- 
sira'ole  that  Mr.  Stride  should  be  a  member  of  the  boards  of  both 
companies.  Mr.  Stride  has  consequently  retired  from  the  board 
of  this  company,  and  by  his  retirement  the  directors  lose  a  most 
valued  colleague.  Tiie  vacancy  on  the  board  thus  created  lias 
been  filled  up  by  the  election  of  Mr.  John  Young,  of  Woking,  to 
be  a  director  of  the  company." 


FURNESS    RAILWAY. 

The  half-yearly  meeting  was  held  on  Wednesday  at  the  com- 
pany's ofliccs,  14,  Great  (ieorge  Street,  Westminster.  Lord 
Min"c.\sti;k  presided  in  the  unavoidable  absence  of  the  chairman 
of  the  company  (the  Duke  of  Devonshire)  and  the  deputy-chair- 
man (Sir  John  T.  Hibbert). 

The  SiicKETAKV  (Mr.  Alfred  Aslett)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman',  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway  Times 
last  week),  remarked  that  the  result  of  the  half-year's  working 
had  enabled  the  directors  to  recommend  the  payment  of  a 
dividend  for  the  half-year  at  the  rate  of  3^  per  cent,  per  annum, 
compared  with  3  per  cent,  for  tlie  corresponding  period  of  1903. 
They  were  in  a  position  to  pay  a  higher  rate  of  dividend,  but  had 
thought  it  prudent  to  charge  certain  items  to  various  heads 
of  expenditure.  There  had  been  several  increases  in  the 
traffic.  Passengers  had  brought  in  an  increase  of  ^"4,010. 
Fine  weather  had  contributed  to  this,  but  there  had  been 
an  important  increase  in  tlie  number  of  passengers  who 
travelled  between  Fleetwood  and  Barrow,  and  afterwards 
visited  the  Lakes  and  Furness  .\bbey.  Parcels  were  also  better 
to  the  extent  of  ;£'568.  The  Fleetwood  steamers  carried  about 
25,000  more  passengers  than  during  the  season  of  1903,  and  they 
carried  120,113,  ^s  compared  with  28,279  in  igoi.  The  goods 
and  mineral  traflic  had  brought  in  additional  revenue  to  the 
amount  of  £S,oyy.  The  improvement  in  the  iron  trade  had  been 
largely  responsible  for  this  increase,  and  there  was  every  likeli- 
hood of  that  trade  continuing  in  a  satisfactory  state.  The  oil 
trade  had  made  further  progress,  and  had  brought  to  the  Harrow 
Docks  about  10,000  tons  additional  traffic,  and  tliev  had  some 
10,000  tons  increase  in  imported  timber.  Due  to  the  Fleetwood 
■and  Barrow  development,  their  steamers  had  shown  an  increase 
of  £1,348,  and  the  hotel,  house,  and  land  rents  produced  £'f)oo 
more  revenue.  In  dealing  with  the  expenditure  side  of  the 
balance-sheet,  the  chairman  said  the  ratio  of  expenditure  to 
receipts  worked  out  at  49  per  cent.,  as  compared  with  4884  per 
cent,  in  the  corresponding  period  of  1903.  Nearly  all  otlicr 
companies  averaged  about  60  per  cent.  It  was  satisfactorv  to 
•observe  that  they  Ivid  commenced  the  current  half-year  by  an 
increase  in  traffic  of  £4,107  in  the  first  six  weeks.  (Applause.) 
He  desired  to  acknowledge,  on  behalf  of  the  company,  the 
services  rendered  by  the  officers  and  the  whole  of  the  staff.  Few 
knew,  perhaps,  the  arduous  task  of  the  general  manager  and 
secretary,  Mr.  Aslett,  and  the  questions  which  were  perpetuallv 
-coming  before  him,  in  which  he  was  so  ably  assisted  bv  their 
-solicitor,  Mr.  Currey.  They  all  knew  how  well  Mr.  Aslett  dis- 
•charged  the  duties  which  fell  upon  him,  and  he  thought  the  same 


might  be  said  of  Mr.  Ramsden,  the  traffic  superintendent.  He 
regretted  that  their  goods  m.inager,  Mr.  Messop,  was  leaving  the 
company,  which  he  had  served  so  well  for  a  period  of  fifty  years. 
To  Mr.  Pettigrcw  was  also  due  the  great  improvement  in  the 
locomotive  stock.  Indeed,  he  might  siy  all  the  staff  and 
employes  had  given  good  and  honest  work  to  the  company. 

Mr.  K.  Wadham  seconded,  and  the  report  and  balance-sheet 
were  adopted. 

Sir  John  Hibbert,  K.C.B.,  Mr.  Kdward  Wadham,  and  Mr.  W.  B. 
Turner  were  re-elected  directors,  and  the  retiring  auditor,  Mr. 
J.  L.  Mcllraith,  was  re-appointed. 


The  meeting  afterwards  resolved  itself  into  a  special  general 
meeting,  in  compliance  with  section  3  of  the  Railway  Clearing 
System  Superannuation  Fund  (Contributing  Companies)  Act, 
i90(^),  for  the  purpose  of  considering  the  following  resolution  : — 

•'  That  in  rcspict  of  .ill  sal.iriid  oflki-rs  or  clerics  of  the  loinpany  who  wire,  on  the 
first  (lay  of  Dcct-nibcr.  i<)04.  contrihulin^  members  to  the  Railway  clcarinj*  System 
Superannuation  Fund,  such  payments  and  contributions  shall  be  ni.ide  bv  the  company 
fioni  time  to  tiTiic  as  may  l>e  necessary  in  order  to  secure  to  such  officersand  clerks  tuc 
benelisof  the  fund  in  accordance  with  the  rules  as  set  out  in  the  Second  Schedule  to 
the  R.ailway  Clearing  System  Superannuation  Fund  (Contributiu}; Companies)  Act.  1901,." 

The  Chairman-  said  that  the  scale  of  benefits  held  forth  to  their 
officers  and  clerical  staff  in  1896  had,  in  accordance  with  the 
actuarial  requirements,  been  reduced  as  from  December  i.  1904, 
and  there  had  consequently  been  considerable  anxiety  in  the 
minds  of  the  Furness  staff  as  well  as  those  of  other  raikvay  com- 
panies associated  with  the  fund.  The  directors,  in  common  with 
those  of  several  other  companies,  felt  that  it  was  only  fair  and 
right  that  the  benefits  offered  to  the  staff  in  the  past  should  be 
maintained.  The  guarantee  was  not  in  perpetuity,  for  it  would 
in  the  efilux  of  time  entirely  disappear.  The  money  involved 
was  difficult  to  estimate,  but  they  did  not  anticipate  that  it  would 
exceed  on  the  average  £300  a  year. 

The  resolution  was  carried,  and  the  usual  votes  of  thanks  were 
accorded. 


GREAT    SOUTHERN    AND    WESTERN    RAILWAY. 

The  half-yearly  meeting  was  held  in  Dublin  on  TliurMlay  ;  Sir 
WiiJ.iAM  Gol:i,dixg  presiding. 

The  Chairman-,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  Thf.  Railway  Times 
last  week),  said  the  receipts  had  increased,  and  the  balance  avail- 
able for  ordinary  dividend  had  gone  up  over  £19,000,  which 
enabled  them  to  increase  the  dividend  to  a  rate  of  4J  per  cent. 
The  actual  earnings  for  the  half-year  on  the  ordinary  stock 
amounted  to  £6  14s.  lod.  per  cent.  This  was  after  paving  over 
£10,000  on  the  Fishguard  and  Rosslarc  stock  for  the  first  time. 
He  was  agreeably  surprised  at  the  large  number  of  passengers 
using  the  Rosslare  route  so  late  in  the  year.  No  doubt  it  would 
he  most  popular  when  the  Exhibition  was  in  full  swing  next 
summer.  The  Rosslare  route  had  opened  up  new  markets  for  Irish 
produce  among  the  teeming  populations  of  Wales  and  the  West 
ICugland.  The  past  year  had  been  the  second  largest  in  the  cattle 
traffic  since  the  amalgamation.  He  thought  the  corner  had  been 
turned  in  this  most  important  Irish  trade.  Dealing  with  the  with- 
drawal of  the  White  Star  sailings  from  Queenstown,  he  said  the 
service  was  chielly  for  the  convenience  of  a  certain  class  of 
wealthy  Americans,  who  went  annually  to  Paris  and  the  Conti- 
nental watering-places,  and  who  would  not  land  at  Oueenstown  ; 
so,  from  the  Great  Southern's  point  of  view,  he  did  not  think  they 
had  much  to  fear  as  regards  loss  of  tourist  traffic.  As  to  mails, 
there  was  little  profit  left  after  paying  wear  and  tear.  This  was, 
however,  the  beginning  of  a  change  which,  if  not  challenged  at 
once,  might  eventually  cause  serious  damage  to  the  commerce  of 
Ireland.  There  was  an  increase  of  1,382  in  the  number  embark- 
ing at  yueenstown  for  the  past  half-year,  and  a  decrease  of  700 
ill  those  landing.  As  to  the  Railway  Commission,  they  must 
remember  that  they  were  not  philanthropists,  but  stewards  of  a 
great  commercial  enterprise,  and  were  bound  to  work  for  the  pro- 
prietors, who  had  found  the  money  for  numerous  lines  which  had 
developed  the  country. 

After  a  discussion  as  •    "  '  '      nstructing  tourist  hotels, 

the  report  was  adopt- 

DUBLIN    AND    SOUTH    EASTERN    RAILWAY. 

The  half-ye.irlv  meeting  was  lieki  111  1  mlilni  on  Tiiur^il.iy  :  Mr. 
F'rederick  PiM  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  I^mi.way  Ti.mes 
last  week),  said  motor-cjrs  and  trams  h.ul  greatly  alYccted  the 
suburban  traflic  to  Kingstown  and  Dalkcy,  and  the  new  service 
through  to  Waterford  had  not  yet  developed  sulficiently  to  com- 
pensate for  losses  nearer  home.  The  balance  available  for  distri- 
bution was  £50,000,  which  left  nothing  lor  the  ordinary  shares, 
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on  which  no  dividend  had  been  paid  for  twelve  year<.  Willi 
regard  to  the  cliange  of  the  companv's  name,  there  was  no  senli- 
mental  feeling  connected  with  the  old  name.  As  to  the  agree- 
ment with  the  London  and  North  Western,  it  was  not  a  secret 
document  ;  it  was  simply  a  reciprocal  arrangement  for  sending 
traffic  over  each  other's  lines. 

Colonel  Dopi'iXG  tried  to  secure  a  postponement  of  the  report 
and  an  adjournment  of  the  meeting  until  a  further  report  had 
been  received  from  Messrs.  Price  and  Waterhouse,  after  con- 
ference with  a  committee  of  shareliolders  appointed  at  that 
meeting. 

The  motion  was  seconded,  but  was  ultimately  declared  lost. 

An  attempt  to  secure  a  postponement  of  the  re-election  of  the 
directors  was  also  defeated,  and  the  report  was  adopted. 


GREAT    NORTHERN    PICCADILLY     AND    BROMPTON    RAILWAY. 

The  half-yearly  meeting  was  held  on  Thursday  at  Hamilton 
House,  Victoria  Embankment,  K.C.  ;  Sir  ("iKurge  S.  Gibb  pre- 
siding. 

The  Ch.mrman",  in  moving  the  adopt  ion  of  thereport  and  accounts 
(an  abstract  of  wliich  appeared  in  Thk  Railw.w  Timks  last 
week),  congratulated  the  proprietors  on  the  practical  completion 
of  the  undertaking.  They  had  still  to  finish  the  short  spur  from 
Holborn  to  the  Strand,  and  some  work  remained  to  be  done  at 
Covent  Garden  and  Down  Street,  Mayfair,  but,  with  these  excep- 
tions, everything  necessary  to  the  full  operation  of  the  railway  had 
been  finished.  The  principal  feature  in  connection  with  the 
opening  of  a  new  line  was  the  difficulty  of  gettmg  its  existence 
known,  and  the  new  facilities  it  offered,  even  at  people's  own 
doors.  In  considermg  the  undertaking  it  should  be  remembered 
that  the  line  was  only  in  its  infancy.  In  opening  the  line  they 
h.id  to  choose  between  two  courses.  They  might  have  started 
with  a  moderate  service  and  adjusted  that  by  the  trafiic  require- 
ments ;  and  the  other  alternative  was  to  start  at  once  with  a  liberal 
service,  in  the  hope  that  it  would  attract  the  public  and  tend  to  a 
rapid  development  of  the  traffic.  The  directors  cliose  the  latter 
course,  and  they  were  now  running  a  service  of  trains  at  about 
two  minutes'  interval  in  the  busy  hours  and  a  fraction  over  three 
minutes  in  the  slack  hours.  The  journey  from  Finsbury  Park  to 
Hammersmith  was  accomplished  in  thirty-five  minutes,  including 
all  station  stops,  and  from  Finsbury  Park  to  Piccadilly  in  eighteen 
minutes.  Therefore,  as  regarded  frequency  and  speed,  which  were 
the  principal  factors  in  anj'  urban  train  service,  it  would  be  recog- 
nised that  good  facilities  were  being  offered  to  the  public.  The 
question  of  wear  of  the  rails  was  an  important  one,  and  their 
experience  of  this  line  showed  that  they  had  a  better  service  out 
of  the  rails  than  in  any  electrically-worked  line  with  wliich  he 
was  connected.  Another  important  matter  was  the  fixing  of  the 
fares,  and  they  had  to  choose  between  a  system  of  uniform  and 
one  of  differential  fares.  It  was  necessary  to  remember  that  tube 
railways  cost  an  enormous  sum  to  build,  and  the  fares  must  be 
iixed  with  some  reference  to  the  cost  of  construction.  He  was 
decidedly  in  favour  of  low  fares,  but,  on  the  other  hand,  it  was  a 
mistake  to  make  them  too  low.  It  was,  therefore,  decided  to  adopt 
the  system  of  differential  fares  on  the  Piccadilly  Tube.  In  London 
traffic  one  of  the  most  important  factors  was  the  question  of  the  ubi- 
quitous 'bus  competition,  and  had  a  uniform  system  of  fares  been 
adopted  for  the  whole  line  all  hope  of  getting  short-distance  traffic 
would  have  had  to  be  given  up.  They  had  now  some  experience  of 
the  BakerlooTube,  where  they  started  with  a  uniform  twopenny  fare, 
which  was  later  altered  to  a  system  of  differential  fares.  The 
result  there  had  been  quite  successful,  and  it  was  found  that  they 
could  get  verv  good  traffic  at  fares  below  2d.,  while,  at  the  same 
time,  securing  satisfactory  traffic  at  fares  above  that  limit.  With 
the  short  experience  they  had  had  of  the  Piccadilly  Tulie  thev 
were,  no  to  the  present,  well  satisfied  with  the  scale  adopted.  In 
a  recent  week  39  per  cent,  of  the  traftic  travelled  at  2d.  fares,  ami 
21  per  cent,  below  that  limit,  while  the  fares  above  2d.  amounted 
to  about  ^i)  per  cent,  of  the  whole,  and  he  had  no  doubt  the  fares 
below  2dVwould  show  a  large  growth.  In  watching  the  results, 
experience  would  have  to  be  their  guide,  and  they  must  not 
become  the  slaves  of  any  theory  as  to  one  system  or  another.  It 
was  intended  to  reduce  some  of  the  fares  within  the  next  few  week-;, 
and  they  hoped  to  make  the  scale  ultimately  as  perfect  as  posMlile 
in  its  adiustment.  Another  question  that  had  to  be  considered  was 
the  expediencv  of  having  through  tickets,  encouraging  the  inter- 
change of  trafiic  between  the  Piccadilly  Tube  and  the  other  lines 
with  which  it  was  connected.  No  doubt  the  absence  of  through 
fares  involved  a  great  deal  less  trouble,  but  the  total  saving  in 
money  did  not  amount  to  a  very  serious  item.  He  believed,  too, 
that  the  Knglish  public  liked  through  tickets,  and  he  was  tiuite  in 
favour  of  allowing  them  that  facility.  It  was,  therefore,  decided 
to  establish  through  bookings,  and  he  was  glad  to  say  that  they 
were  now  in  successful  operation  and  growing  very  nicely.     The 


board  looked  forward  to  a  large  development  of  the  western 
traffic,  as  many  beautiful  places  were  now  opened  up  by  the 
Piccadilly  Tube.  The  chairman  concluded  by  proposing  the 
adoption  of  the  report. 

Lord  George  Hamilton  seconded  the  motion,  which  was. 
carried  unanimously,  and  a  dividend  at  the  rate  of  4  per  cent,  per 
annum  declared  out  of  the  amount  received  from  the  Tuder- 
grcund  Electric  Railways  Company  of  London,  Ltd. 

LONDON    AND    NORTH    WESTERN    RAILWAY. 

The  half-yearly  accounts  to  December  31,  lyoO,  were  issued 
on  'Our  usual  analysis  is  appended. 

Capitai,. 

Total  expenditure iTi  16.1)85,947 

i'ot^l  receipts  (allocated  as  follows)  114,067,222 

Ordinary  stock i-40').i*^-573* 

Guaranteed  stock   11,776,120 

Preference  stocks 21,753,907 

Debenture  stock  29,723,304 

Premiums  'i,>*75..il*' 

Balance  at  debit  of  capital  account...  ;£.2,9i8,725 

The  receipts  during  the  half-year  amounted  to  .£1 16,088,  and 
the  expenditure  in  the  h.ilf-vear  vvas  £:40i,094,  of  which  .£;«i,2i4 
was  on  lines  open  for  trafiic,  /;29,025  on  lines  in  course  of  con- 
struction, ^^136,050  on  working  stock,  .£"2,400  on  leased  lines,  and 
/?2,404  on  subscriptions  to  other  companies.  Estimated  further 
expenditure— In  the  current  half-year,  £"637,500  ;  in  subsequent 
half-years,  £4,478,430;  total,  £5,115.930.  Capital  powers  and 
other  available  assets  amount  to  £8,230,740. 

»  The-  .-imount  enliUecl  tu  dividend  is- Orilin:iiy  stock.  i^2,.S.S7.25:  :  p'ck lencc  ,ind 
j>iiaiaiileed  stocks.  fyo.i)7l.ii7  .  tlic  diKcreilcc  between  lllese  sums  .ind  the  ;imount 
aclii.-illv  received  being  made  up  by  numiu.d  additions  on  consolidation  of  various 
stocks." 

Revenue. 

The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  to  have  been  as  under  :  — 

1905.  1906. 

Passengers— First-class   £282,088  ...  £279,333 

,,               Second-class  J97.'^-'.S  ■••  -'97,319 

Third-class i,94V,295  •••  2.0374' i 

Season-tickets     182,389  ...  192482 

Parcels,  horses,  carriages,  etc 611,628  ...  614,462 

Mails    109,581  ...  108,666 

Merchandise  (less  coll.  and  deliverj  I     2,464,245  ...  2.495,753 

Livestock    125,287  ...  124,437 

Minerals  1.645,810  ...  1,703,260 

Transfer  fees  803  ...  830 

Rents  (less  repairs) 147401  •■•  I-14.987 

Tot.il  receipts £7,816,352  ...  £7.998,940 

The  expenditure  on  revenue  account  for  the  same  period  was- 
as  follows  : — 

Maintenance  of  way,  etc £7117.088  ...  £815,719 

Locomotive  power 1,224,811;  ...  1,297,878 

Carriage  and  wagon  repairs   378.364  ...  384,924 

Mileage  carriages,  etc.,  of  other  CO. 's  17,304  ...  19.535 

Traffic  expenses 1,706,423  ...  1,74.8,360 

General  charges 203,045  ...  195,920 

Law  charges   9.053  ...  11,603 

Parliamentary  expenses  2,000  ...  2,500 

Compensation   for  accidents,  losses, 

etc .=;o,5o2  ...  72,639 

Rates  and  taxes  314,277  ...  313,203 

Government  duty  28,800  ...  28,106 

Proportion  of  joint  line  expenses  ...  17.148  ...  16,617 

Steamboat  expenses  52,8.i7  ...  52,277 

Depreciation      and      insurance      of 

stcaiubuats   22,500  ...  22,500 

Total  expenditure  £4,824,160     ...  £4,081,841 

The  net  revenue  account  and  the  proposed  appropriation  of  the 
balance  available  for  dividend  may  he  summarised  as  under  :  — 
H.ilance  from  previous  half-year    ...       £74,494     ...       £96,114 

.\et  earnings   2,c)o2,io2     ...     3.017,01)9 

Sundry  credits     82,215     ■••  85,687 

Total £3,i4ii,t)oi  ...  £3,198,900 

Prior  charges £6.85.038  ...     £705,940 

Preference  and  gu.uanteed  dividends       815,358  ...        819,469 

Dividend  on  ordinary  sfo^k     *i, 554,630  ...  *l, 554,663 

Balance  to  next  half-year '93.874  ...        118,828 

Total £3,148,901     ...  £3,198,900 

•  At  Ihe  r.ile  ..I  7I  pet  cent"Iiei  annum. 

The  gross  receiiits  for  (he  past  half-year  show  an  increase  of 
£182,588,  the  expenses  an  increase  of  £157,680,  and  the  net  receipts 
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an  increase  of  .^24,908.      The  ratio  of  expenses  to  receipts  was 
62'2S  per  cent.,  in  comparison  with  6f7i  per  cent. 

Tkai'i-ic,  etc. 
Half-year  ending  December  .u.  "PO.S-  iqo(). 

Passengers— Ki'st-class   1 SSj.fio;  ...       ^•'21.693 

„  Second-class  2,7i4,9o!S  ...     2,535,172 

Third-class 41,032,434  ...41,753.72.^ 

Total    44,631,149  ...  45,110,588 

Season-tickets 72,631  •••  75i574 

Mileage — Lines  owned    i,7'3l  •■■  i.7i3i 

„          Partly  owned 241  ...  241 

„         Leased  or  rented 152',  ...  152.5 

„         Lines  worked 2S  ...  28 

„          Foreign  lines  worked  over  785}  ...  S24 

„         Total  operated 2.919J        ...      2,9584 

Train  mileage — Passenger 15,097,983     ...  15,5(16,127 

Goods     9.483,506     ...     9,6450^7 

Total 24.581,489    ...    25,211,454 

The  directors  state  that  : — 

The  company  are  applying  to  Parliament  in  their  bill  for  the 
ensuing  session  for  power  to  make  new  lines  and  widcnings 
between  Kiiston  and  Watford,  a  railway  at  Coventry,  also  a  short 
railway  at  Holywell,  in  the  county  of  Flint,  aiid  to  execute 
works  and  acquire  lands  on  various  parts  of  their  system.  By  the 
Great  Western,  London  and  Aorth  Western,  and  Rhymncy  Com- 
pany's Bill  it  is  proposed  to  authorise  those  companies  to  construct 
certain  railways  in  the  countiesof  Glamorgan  and  Monmouth.  The 
directors  have  for  some  time  past  had  under  their  consideration 
the  position  of  the  superannuation  fund  for  the  salaried  staff, 
and  have  decided  to  recommend  th&  proprietors  that  the  company 
should  guarantee  the  benel'its  provided  for  by  the  present 
scale.  Bills  to  cftect  this  and  the  above  objects  will  be  submitted 
to  the  proprietors  for  their  consideration  at  a  special  general 
meeting  to  be  held  for  the  purpose  on  the  20th  instant.  The  pro- 
prietors will  be  asked  to  sanction  an  increase  in  the  company's 
contribution  to  the  Provident  and  Pension  Society  in  connection 
with  the  wages  staff  by  a  sum  not  exceeding  £'5,000  per  annum, 
as  the  directors  may  think  fit.  With  respect  to  the  litigation 
announced  by  Mr.  .Spcns  at  the  August  meeting  in  1905  on  the 
subject  of  proxies,  the  unanimous  decision  of  three  Lords  Just  ices 
of  .\ppeal  has  completely  vindicated  the  course  which  your 
directors  thought  it  right  to  take.  The  criticisms  made  at  various 
meetings  upon  the  conduct  of  the  board  included  a  suggestion, 
more  than  once  repeated,  that  the  motive  of  the  board  in  this 
matter  was  the  preservation  of  their  own  existence.  This 
suggestion  was  conveyed  to  every  shareholder  w-ho  read  the 
report  of  the  proceedings  at  those  meetings.  It  is  right  that  an 
equally  wide  circulation  should  now  be  given  to  the  view  expressed 
by  the  court,  that  the  directors  did  not  act  in  their  own  interests, 
but  solely  and  entirely  in  the  interests  of  the  company,  and  in  the 
discharge  of  their  manifest  duty. 


H.VLF-YEARLY     M  KKTIXG. 

The  ordinary  half-yearly  meeting  of  the  London  and  North 
Western  Railway  was  held  yesterday,  at  Euston  Station  ;  the 
Right  Hon.  Lord  St.m.huidgk,  chairman  of  the  company,  pre- 
siding. 

riie  Chaikm.w,  who  was  received  with  applause,  in  moving 
the  adoption  of  the  report  and  accounts,  dealt  at  some  length 
with  the  figures  appearing  therein  (a  detailed  comparative  analysis 
of  which  appears  above).  Continuing,  the  chairman  stated  that 
compensation  for  accidents,  losses,  etc.,  was  up,  owing  to  the 
fact  that  the  company  have  had  numerous  cases  of  small  amounts 
of  compensation,  though  fortunate  enough  to  avc.id  any  serious 
cases.  He  was  glad  to  say  that,  for  the  first  time  for  many  years, 
they  were  able  to  show 

A    DiMIXlTIO.S-    INDF.K    R.\TES   AND   TaXES. 

This  was  mainly  owing  to  two  causes— a  drop  in  the  poundage, 
and  a  drop  in  the  rateable  value,  owing  to  the  exertions  of  their 
officers.  He  called  the  shareholders'  attention  to  figures  which  had 
been  given  by  Lord  Avebury  in  his  valuable  book  on  municipal 
and  national  trading,  and  urged  shareholders  not  to  relax  their 
endeavours  as  ratepayers  in  doing  their  utmost  to  put  a  check  to 
the  reckless  expenditure  which  has  been  going  on  in  munici- 
palities. They  sliould  bear  in  mind  that  rates  and  taxes  had 
increased  in  the  last  ten  years  from  .£368,424  to  £(>o;i.~,-io,  or  an 
increase  of  £?235,io6,  and  were  now  equal  to  £1  sl  per  "cent,  per 
annum  of  the  dividend  on  the  ordinary  stock?  Perhaps  the  best 
way  of  showing  them  the  seriousness  of  the  matter  was  by  suppos- 
ing that  the  rates  and  taxes  were  deducted  from  their  dividend  in 
the  same  way  as  the  income-tax  is  deducted.     .\t  present  is.  in 


the  4.  was  taken  ol'f  for  income-tax.      I'he   rates  and  taxes  would 
amount  to  4s.  jd.  in  the  {'. 

The  chairman  had  spoken  to  the  shareholders  pretty  fully  at 
their  last  meeting  in  regard  to  the  proposed  widening  and  new 
line  between  Kuston  and  Watford,  and  he  would  like  to  explain 
shortly  why  the  company  proposed  to 

RLvKE  a  Ni;\v  Railway  at  Covicntry. 
The  line  would  be  a  loop  line  starting  from  Koleshill  in  the  north, 
skirting  Coventry  on  the  east  side,  and  joining  the  main  line 
betwx>en  Coventry  and  Rugby  on  the  east  side  of  Coventry,  with 
goods  and  mineral  depots  at  convenient  points.  The  object  was 
to  give  facilities  to  the  inhabitants  on  the  east  side  of  the  city, 
where  there  had  been  great  developments  and  a  large  number  of 
works  and  buildings  erected,  so  as  to  bring  the  building,  coal, 
and  other  materials  as  near  as  possible  to  the  spot  where  required 
and  serve  the  new  works,  thu.-.  saving  the  cartage  to  and  from  the 
existing  depots.  The  company  proposed  to  do  for  Coventry 
what  ii  had  already  done  for  Liverpool,  Birmingham,  Manchester, 
and  London,  where  it  had  already  provided  similar  lines  with  a 
convenient  depots.  The  board  also  desired  to  ask  shareholders 
to  increase  the  amount  of  the  company's  contribution  to  the 
Provident  and  Pension  Society  in  connection  with  the  wages 
staff  by  a  sum  of  not  exceeding  £^5,000  per  annum,  at  the  dis- 
cretion of  the  directors— viz.,  from  Xi  1,000  to  £16,000.  The 
whole  of  the  £5,000  w-ould  not  be  immediately  required,  but  the 
money  applied  as  might  be  necessary  according  to  the  increase  in 
the  number  of  members.  The  shareholders  would  see  from  the 
report  that  two  directors  retired  and  would  not  seek  re-election. 
Mr.  Chambres  had  done  good  work  on  the  board,  and  had  been 
a  most  useful  member,  and  his  co-directors  regretted  that  age 
and  failing  health  rendered  it  necessary  for  him  to  retire.  General 
Lloyd,  who  had  also  done  good  service,  did  not  seek  re-election. 
The  board  did  not  propose  to  fill  up  these  vacai'.cies,  and  asked 
sanction  to  act  in  this  manner.  Shareholders  would  have  noticed 
that  the  report  contained  a  brief  reference  to  the  recent  judgment 
in  the  Court  of  Appeal  upon 

The  Suhject  ok  Proxies, 
and  as  this  matter  had  excited  a  good  deal  of  discussion  from  time 
to  time,  they  would  probably  expect  that  he  should  make  some 
reference  to  it.  He  was  not  at  present  aware  wOicther  the  plain- 
tiffs in  the  action  proposed  to  accept  the  decision  of  the  Court  of 
Appeal,  or  to  take  the  view  of  a  higher  tribunal  upon  it ;  but 
whicliever  course  might  be  adopted,  he  desired  to  emphasise  one 
aspect  of  the  judgments  that  had  been  given.  Among  othei" 
criticisms  of  the  course  which  the  directors  felt  it  their  duty  to 
take,  in  order  to  secure  an  adequate  and  full  expression  of  opinion 
at  the  half-yearly  meetings,  it  was  suggested  that,  even  if  the 
means  adopted  for  obtaining  proxies  to  be  used  in  the  interests  of 
the  company  according  to  their  judgment  were  within  the  rights 
of  the  directors,  they  were  not  morally  justified  in  taking  the  steps 
they  did.  He  thought  that  every  shareholder  who  had  had  the 
opportunity  of  reading  the  report  of  the  proceedings  at  the  meet- 
ings at  which  these  suggestions  were  made  should  have  the  same 
opportunity  of  seeing  tlie  terms  in  which  the  Court  of  .-Appeal 
expressed  their  view  that  what  the  Directors  had  done  was  not 
only  within  their  powers,  but  was  their  manifest  duty.  Share- 
holders would,  tlicrefore,  receive  with  the  report  of  to-days  pro- 
ceedings an  extract  from  the  judgment  of  one  member  of  the 
courl — Lord  justice  Buckley — whose  judgment,  while  differing 
in  no  respect  from  that  of  his  brother  Judges,  covered  the  whole 
ground  in  the  most  condensed  form. 

The  report  also  alluded  to  a  subject  of  importance — namely, 
the  course  which  the  board  had  determined  to  recommend  to  the 
shareholders  in  reference  to 

The  Suferanxuatiox  Fund 
affecting  the  salaried  staff.  That  fund,  as  they  were  probably 
aware,  was  started  under  an  Act  passed  in  the  year  1854.  upon 
the  principle  of  equal  contributions  amounting  to  2  1  per  cent, 
upon  the  salaries  of  officers  by  the  oflicers  and  the  company. 
Various  revisions  had  from  time  to  time  taken  pl.icc-  both  in  the 
scale  of  benefits  and  in  the  regulations  of  the  fund.  l"pon  the 
last  revision  in  1S96  a  scale  was  brought  into  operation  wliich 
w'as  to  remain  in  effect  for  twenty  yc  ars.  .\  few  years  ago  a 
feeling  .arose  among  some  of  the  contributing  members,  having 
regard  to  the  large  proportions  of  the  accumul.ited  balance,  that 
larger  benefits  might  be  granted  without  ivaitiiig  lor  the  expira- 
tion of  the  twenty  years.  A  careful  investigation  of  the  circum- 
stances of  the  fund  and  its  probable  future  led  to  the  conclusion 
th.it  larger  benefits  would  not  be  justified,  and,  indeed,  that, 
looking  at  the  situation  from  the  point  of  view  which  an  actuary 
is  bound  to  take,  the  fund  could  not  be  regarded  :is  being 
in  a  position  permanently  to  fulfil  the  object  of  providing  for 
all  future  members  of  tlie  salaried  staff  the  scale  of  benefits 
contained    in    the   regulations.      \'arious  alternative  methods  of 
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•dealiiij:;  with  this  situation  were  very  carefully  considered,  and 
the  board,  liaving  regard  to  the  paramount  importance,  in  their 
view,  of  maintaining  tlie  excellent  relations  which  exist  between 
the  company  and  their  staff,  were  very  anxious,  if  possible,  to 
avoid  having  recourse  to  any  methods  involving  either  the  reduc- 
tion of  benefits  or  an  increase  of  contributions,  either  of  which 
would,  in  their  view,  press  hardly  on  the  great  mass  of  contri- 
buting members,  whose  salaries  arc  not  large.  On  the  principle 
on  which  the  fund  is  founded,  any  increase  in  the  contributions 
of  the  members  would  have  involved  a  corresponding  increase  in 
the  contribution  bv  the  companv,  and  when  the  board  received  a 
request  from  the  members  to  consider  the  possibility  of  a  guarantee 
bv  the  companv  of  the  present  benefits,  they  felt  that  the  great 
boon  to  the  stai'f  of  absolute  security  of  pension  was  of  such  value 
as  to  induce  them  to  consider  very  carefully  whether  that  course 
could  with  propriety  be  recommended  to  tlie  shareholders. 
Having  considered  it,  the  board  felt  that,  under  all  the  circum- 
stances vvhich  could  reasonably  be  anticipated,  the  right  course 
was  to  give  a  favourable  response  to  the  request  of  the  staff,  and 
guarantee  the  payment  of  the  benefits  provided  by  the  scale, 
whether  the  fund  should  prove  sufficient  to  provide  for  them  or 
not.  It  went  without  saying  that  in  order  to  protect  the  share- 
holders from  the  possibility  of  having  to  meet  in  some  future 
half-year  a  large  call  under  this  guarantee,  it  would  be  necessary 
to  provide  for  the  contingency  half-year  by  half-year  to  such  an 
extent  as  may  be  necessary,  having  regard  to  the  experience  of 
the  fund  as  time  goes  on.  The  guarantee  had  to  be  effected  by 
means  of  an  Act  of  Parliament,  a  bill  for  which  had  been  pre- 
pared and  would  be  submitted  to  the  usual  special  meeting  con- 
vened for  the  purjiose  of  considering  bills,  to  which  the  assent  of 
the  shareholders  was  required. 

The  Hon.  Ch.vni.ks  Kai'IKR  La\\ki:xck  seconded  the  motion 
for  the  adoption  of  the  report  and  accounts. 

Mr.  X.\TH.\N1H1,  ^I'KXs  felt  sure  directr^rs  and  shareholders 
alike  would  sympathise  with  Mr.  Burdctt-Coutts  in  the  aflliclion 
which  prevented  his  attending  that  meeting.  Referring  to  the 
labours  of  his  committee,  Mr.  Spens  w'as  glad  to  think  that,  partly 
as  the  outcome  of  the  same,  the  Hoard  of  Trade  Committee  to 
consider  railway  statistics  had  been  appointed,  and  that  the 
directors,  bv  their  own  efforts  and  those  of  their  officers,  had 
within  a  few  vears  placed  the  company  in  a  much  more  satis- 
factorv  position  than  when  the  agitation  began.  For  this  their 
thanks  were  due  to  the  directors,  and  he  trusted  they  would  lead 
the  company  to  still  greater  prosperity.  (.Applause.)  With  refer- 
ence to  the  recent  decision  of  the  courts,  he  wished  to  make  one 
point  particularly  plain,  to  prevent  any  shareholders  running  awav 
with  the  idea  that  his  committee  had  charged  the  directors  with 
doing  something  in  their  own  interests.  The  committee  had 
never  suggested  that.  They  had  held  that  what  the  directors  did 
in  issuing  the  circulars  complained  of  was  done  in  the  inte- 
rests of  the  companv,  but  liis  committee  sought  to  prove 
whether  such  action  was  legal  or  illegal.  For  twenty-five 
years  it  had  been  held  to  be  illegal  for  directors  to  get  proxies 
with  the  view  of  influencing  voting  at  a  meeting  of  shareholders 
on  matters  to  be  decided  by  shareholders  themselves.  The  com- 
mittee felt  that  wise  reforms  were  largely  defeated  by  such 
tactics,  and  believed  the  action  they  had  taken  to  be  in  the 
interests  of  shareholders.  Personally  he  held  the  opinion  that 
the  judgment  just  obtained  was  not  in  the  interests  oi  share- 
holders in  general,  and  he  thought  that  the  time  would  come 
when  the  decision  of  a  higher  court  would  take  them  back  to 
their  old  assumption.  They  would  watch  and  wait  on  liehalf  of 
railway  shareholders  generally  what  further  developments  might 
take  place.  He  thought  they  were  all  indebted  to  the  gentlemen 
who  had  worked  with  him  on  the  committee.  Shareholders 
might  still  count  on  their  support.  He  was  convinced  that 
better  results  would  accrue  if  more  light  were  shed  on  railway 
work.  Shareholders  and  directors  must  pull  amicably  together 
towards  this  end,  when  there  would  be  no  reason  why  they  should 
not  restore  to  a  much  better  position  the  great  and  valuable 
railway  history  of  this  country.  In  conclusion,  he  believed  that 
shareholders  should  have  more  to  say  than  they  now  had  in  the 
selection  of  their  directors. 

Mr.  XliWiiY  supported  manv  of  the  previous  speaker's  remarks. 

Mr.  BrxTOK  deemed  no  one  would  question  the  good  work 
done  by  Mr.  Spens  and  other  gentlemen  on  his  committee,  to 
whom  thev  owed  a  debt  of  gratitude.  Personally,  he  (Mr. 
Buxton)  also  considered  the  action  of  the  directors  regarding  the 
proxies  as  ill-advised.  He  held  the  report  now  submitted  highly 
creditable,  but  thought  certain  items  had  been  charged  to 
revenue  account  which  more  conectly  should  have  appeared 
against  capital. 

Mr.  B.MiNAKU  asked  for  information  about  the  new  Watford 
line,  and  warned  the  previous  speaker  that  any  increase  of  capital 
tended  to  depreciate  the  value  of  their  stock.     The  depreciation 


in  their  stock  during  the  last  nine  and  a  half  years  equalled  the 
amount  paid  in  dividends  during  that  period.  Shareholders 
would  have  been  much  in  pocket  had  they  banked  their  capital 
instead  of  investing  it  in  North  Western  stock.  The  speaker 
endorsed  the  action"of  the  board  in  guaranteeing  the  benefits  of 
the  Superannuation  Fund,  and  believed  that  such  guarantee  would 
never  be  called  upon.  He  condemned  the  harmful  effect  of 
competition  and  urged  the  pooling  of  competitive  traffic  receipts. 

The  CHAiR>rAX,  in  replying  to  shareholders'  remarks,  stated 
that  the  directors  certainly  expre^sed  sympathy  with  Mr.  Burdett- 
Coutts  in  his  great  affliction.  Although  in  their  action  before  the 
Courts  Mr.  Spens  and  his  committee  had  not  accused  the  board 
of  any  want  of  good  faith,  very  much  the  contrary  had  been  the 
case  at  sharehofdcrs'  meetings.  Hence  the  board's  desire  that 
shareholders  should  read  the  recent  judgment.  Copies  of  the 
various  judgments  would  be  attached  to  the  report  of  that  meeting 
sent  to  shareholders.  He  deemed  the  board's  policy  of  charging 
all  repairs,  etc.,  to  revenue  rather  than  to  capital  to  be  correct,  and 
that  policy  would  be  pursued.  At  the  last  meeting  he  had  given 
shareholders  a  short  description  of  the  new  Watford  line,  and  he 
referred  Mr.  Barnard  to  his  remarks  on  that  occasion.  The  cost 
would  be  about  two  millions,  and  the  board  felt  well  assured  of  its 
success. 

The  report  and  accounts  having  been  unanimously  received  and 
adopted,  the  various  resolutions  for  payment  of  dividends,  sanc- 
tioning the  proposal  for  increase  of  the  company's  contribution 
to  the  Provident  and  Pension  Society,  and  increase  of  capital 
mentioned  in  the  report,  together  with  the  re-election  of  directors 
and  auditors,  and  the  reduction  of  the  number  of  directors  to 
twenty-two  were  duly  put  to  the  meeting  and  carried  iicm.  con. 

A  cordial  vote  of  thanks  to  tlie  chairman  and  directors,  pro- 
posed by  Mr.  RiiXTOX,  seconded  by  several  shareholders,  and 
carried  unanimously,  closed  the  proceedings. 


GREAT  NORTHERN  RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  the  proprietors 
of  the  Great  Northern  Railway  was  held  yesterday  at  King's 
Cross  Station,  the  Right  Hon.  Lord  Ai.i.ERiox  (chairman  of 
the  company)  presiding. 

The  Sf.crictakv  (Mr.  V..  H.  Burrows)  read  the  notice  con- 
vening the  meeting. 

The  Chairman' — It  is  customary  to  give  you  at  the  half-yearly 
meeting  the  number  of  the  proprietors  on  the  register.  The 
number  of  proprietors  on  )anuarv  21,  1907,  was  29,221,  or  an 
increase  of  701  compared  with  July  16,  i()o6.  In  accordance 
with  practice,  I  propose  to  refer  to  some  of  the  items  in  the 
accounts,  and  to  offer  a  little  explanation  in  order  that  you  may 
clearly  understand  them.  With  regard  to  the  capital  powers  and 
the  capital  account  I  need  s.iy  nothing,  as  practically  the  figures 
are  the  same  as  before.  With  regard  to  expenditure  on  capital 
account  during  the  past  year,  the  amount  was  £"194,192,  or 
Xi6,40O  less  than  w'c  estimated.  The  capital  account  at 
December  31,  1906,  shows  a  debit  balance  of  £"349,668,  but 
[lerhaps  I  ought  to  say  that  that  account  is  rather  larger,  and 
we  may  h.ave  to  ask  you  in  August  to  give  us  some  additional' 
powers.  The  capital  expenditure  for  the  current  half-year 
is  estimated  at  £237,000,  of  which  about  £"130,000  is  for 
Great  Northern  propci',  £50,000  subscription  to  other  railways, 
and  £"30,000  to  the  Great  Northern  and  City  Railway.  The 
sanction  of  the  proprietors  is  asked  for  an  expenditure  amounting 
to  £<<f^,<)oy,  of  which  £63,302  corresponds  with  new  works  and 
improvements,  and  £3,600  additional  for  working  stock.  Turning 
to  the  revenue  account,  the  total  receipts,  including  joint  lines, 
for  the  half-year  to  Decemlier  31,  amounted  to  £3,190,363,  or  an 
increase  of  £"72,122,  as  compared  with  the  corresponding  period 
last  year.  It  may  be  interesting  to  note  here  that  the  gross 
receipts  for  the  year  1906 — that  is  for  the  whole  year — for  the 
first  time 

KxcKiiii  £'6,000,000. 

The  published  increase  in  the  traffic  account  for  the  twenty- 
six  weeks  was  £'31.7.10,  being  £20.000,  in  round  figures,  less  than 
the  actual  receipts.  It  is  not  quite  i  per  cent,  under  the  estimate, 
less  than  the  actual  receipts.  The  total  expenditure,  including 
the  joint  lines,  on  revenue  account,  amounted  to  £2,042,179,  or  an 
increase  of  £73,419.  Provision  having  been  made  in  the  accounts 
to  meet  the  claims  and  expenses  arising  out  of  the  lamentable 
accident  at  Grantham,  the  net  balance  from  the  half-year  is 
£1,148,184.  With  regard  to  the  details  of  the  revenue  account:  first, 
as  regards  the  passenger  traffic,  we  show  an  increase  in  the  number 
of  ordinary  and  excursion  passengers  carried.  The  season-ticket 
traftic  shows  an  increase  of  £5,700.  The  ordinary  first  and 
second  class  passengers  show  a  decrease  of  £2,500,  but  if  you 
combine  the  first  and  second  class  ordinary  and  the  season- 
tickets  the  decrease  is,  to  a  greater  extent,  counterbalanced  by  an 
increase  of  £2,300.      Parcels  traftic  has  shown   an   increase   of 
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S-S-3,oo,  and  the  total  increased  improvement  in  coacliing  truliic 
receipts  represents  ;/r25,40o  in  round  lij;ures.  Tlie  mercliandise 
Iraffic  receipts,  after  the  tleduction  of  the  expenses  of  collection 
and  dehverv,  show  an  increase  of  ^^O.^oo.  I  am  afraid  you  will 
be  a  little  disappointed  with  that  lijjure,  because  we  are  all  living 
in  an  atmosphere  of  what  is  called  boom  and  trade.  Kxport 
li.sjures  especially,  and  value  and  import  figures  also,  arc  very 
large,  but  I  must  say  that  I  do  not  see  in  the  merchandise  trafiic 
of  the  railways  generally  indications  of  any  very  large  increase  in 
the  merchandise  trafiic  of  this  country.  I  won't  go  into 
the  reasons  why  that  is  so,  but  if  you  look  at  the  ligures 
you  will  see.  I  had  the  figures  taken  out  of  the  net  receipts 
•of  merchandise  traffic  of  quite  a  number  of  the  principal 
raihvavs,  and  I  notice  the  increase  in  money  was  very 
little  over  half  of  i  per  cent,  for  the  past  half-year.  \V;th 
regard  to  mineral  trafiic,  the  total  tonnage  of  coal  and  coke 
shows  quite  a  considerable  increase — 445,000  tons.  Receipts 
show  an  increase  of  £25,000,  in  round  figures.  The  tonnage  of 
merchandise  and  minerals  combined  shows  an  increase  of 
509,000  tons,  compared  with  the  corresponding  half-year,  and  I 
may  say  here  that  the  total  tonnage  for  the  year,  including  bricks, 
;grain,  potatoes,  minerals,  and  merchandise,  for  the  first  time 
exceeds  20  million  tons.  The  rent  of  the  company's  properties 
remain  about  the  same.  The  average  train-mile  earnings  for  the 
half-year  are  4s.  6id.,  compared  with  4s.  6kl.,  or  a  decrease  of 
a  farthing  per  train  mile.  That  is  largelydue  to  the  increased 
mileage.     Coming  to 

The  Exi'EXDiTL'Ri;  Side 
■of  the  accounts,  the  total  expenditure  for  maintenance  of  wav 
shows  an  increase  of  /.i2,ooo.  This  is  mainly  due  to  increased 
■expenditure  on  the  road.  The  locomotive  department  expendi- 
ture shows  an  increase  of  Xi  1,397.  This  is  principally  accounted 
for  by  the  increased  miles  run,  and,  as  a  matter  of  fact,  it  is  more 
than  accounted  for  by  increased  wages  in  the  running  department, 
plus  the  increased  cost  of  coal.  Wages  cost  £^6.000  more,  and 
coal  and  coke  cost  £76,700  more.  The  item  of  repairs  and 
Tenewals  shows  a  decrease  of  ;£5,8oo  in  consequence  of  our 
'having  rebuilt  wholly  a  rather  less  number  of  engines  during  the 
past  half-year  compared  with  the  correspondmg  period.  The 
■expenditure  on  the  upkeep  of  carriage  and  wagon  stuck  shows  an 
increase  of  £14,500.  This  figure  would  have  been  more  by  about 
•^2,noo  but  for  a  change  in  the  account-keeping  compared  with 
the  corresponding  period.  I  think  it  is  fair  to  say  that  with  regard 
to  the  carriages  there  is  an  increasing  tendency  for  these  figures 
to  enlarge,  because  as  we  replace,  let  us  say,  six-wheeled,  or  even 
■eight-wheeled,  coaches  by  big  bogie  carriages  in  the  case  of 
renewals,  of  course,  the  new  bogie  carriage  costs  a  great  deal 
more  than  the  carriage  that  is  replaced,  and  this  is  necessiry. 
Everybody  wants  to  travel  in  luxury,  and  there  is  no  doubt  that 
the  bogie  carriages  are  very  comfortable  to  ride  in.  In  the  item 
of  trafiic  expenses,  you  will  see  that  the  total  increase  there  is 
shown  at  about  £'1,500.  That  proliably  requires  a  little  explana- 
tion in  order  to  make  the  facts  clear.  As  a  matter  of  fact,  the 
wages  bill  in  the  traffic  department  is  up  by  very  nearly  £^6,000, 
but  there  has  been  in  the  past  half  vear,  compared  with  thiTcorre- 
sponding  period  of  last  year,  a  reduction  in  the  fuel,  lighting,  and 
water  bill  of  about  £?2,ooo,  and  a  saving  on  clothing--!  suppose 
this  is  due  to  periodical  contracts  falling  at  different  periods— of 
£'1.300,  and  expenditure  on  wagon-covers  £1,000.  As  a  matter  of 
fact,  the  wagon-cover  expenditure  in  the  corresponding  period,  so 
far  as  my  recollection  goes,  was  rather  larger  than  usual,and,  there- 
fore, although  the  total  increase  is  only  X  1,500,  you  will  see  that  the 
wages  bill,  at  all  events,  is  fully  keeping' p.ice  with  the  increase  of 
•traffic.  General  charges  show  an  increase  of  nearly  £ri2,ooo,  which 
includes  additional  payments,  compared  with  the 'corresponding 
period, of  £7,500  to  the  Superannuation  Eund,  the  particulars  and 
details  of  which  I  explained  toyou  inAugust  of  last  vear.  There  is  a 
net  decrease  under  the  heading  of  law  charges  and  I'arliamentarv 
expenses,  and  in  compensation — that  is  to  say,  for  personal  injury, 
•etc. — of  £:ir),7oo.  Well,  this  is  due  to  the  provision  which  is 
made  to  meet  the  claims  for  personal  injury  m  connection  with 
the  lamentable  accident  at  Grantham  in  September  Last,  and  that 
accounts  for  £15.750  of  the  increase  in  the  personal  injury  to 
passengers.  I  shall  have  a  word  to  say  with  regard  to  that  later. 
Rates  and  taxes,  for  the  first  time  for  many  years,  show  a  decrease, 
although  there  is  a  continual  rise  in  the  poundage.  We  have  at 
last  succeeded  in  obtaining  some  reduction  in  the  assessments, 
and  therefore  there  is  a  lesser  charge  of  nearly  £4,000  in  the 
accounts.  I  am  sure  you  will  have  observed  that  tTiere  has  been 
a  great  effort  made,  not  only  by  our  surveyor  and  his  department, 
but  also  by  other  railway  companies,  to  try  and  bring  " 

The  Assessments  ok  Railways 
Avithin  a  reasonable  figure.     We  had  to  fight  a  very  heavy  case  at 
'Edmonton,  and  there  is  no  doubt  that,  although  the  cost  was  con- 
siderable, the  decision  established  certain  principles  and  bases  on 


which  these  v.iluations  for  assessments  were  to  be  iiiaile,  and   I 
have  no  doubt   that  that  was  a  very  useful  decision,  anecting  not 
only  the  particular  district,  but  also  affecting  other  di>tricts  where 
we  had  been  dealt  with  in  a  corresponding  way.     The  rcMilt  of 
that   has  been  that   a  great   many  other  cases  we  settled  without 
lighting,    upon    terms   which    we    thought    were,   at   all   events, 
better    than    fighting    about  ;     but    I    must    say    that    we    still 
liold     the     opinion     that,     taking     the     railway     as     a     whole, 
we  are   still   over-assessed,  and    in    some   districts,  I  am  afraid, 
we  shall  have  to  continue  to  fight  in  order  to  bring  down  this 
taxation  to  a  reasonable  level,  in  justice  and  fair  play  to  ourselves. 
Government  duty  shows  a  slight  decrease  of  .£34?,  and  the  joint 
lines  expenditure  shows  an  increase  of  £12,000.     Tliose,  I  think, 
are  the  main  figures  connected  with  the  receipts  and  expenditure! 
Summarising  these  increases   and  decreases,  because  I  think  it 
really  is  necessary,  you  will  probably  expect  me  to  say  something 
upon  this  particular  point,  that  although  we  have  an  increase  of 
£72,000   in   revenue   for    the   half-year,   we   have   an   increased 
expenditure  of  £73,400,  and  therefore,  on  the  face  of  the  accounts, 
the  whole  of  the  increased  traffic  that  we  have  got  has  been  more 
than  swallowed  up  by  increased  expenditure.     That  is  a  very  b.ad 
feature  of  the  accounts,  but  it  is  capable  of  some  explanation. 
In   the  first  place,  there  has  been   the  Grantham   accident,  for 
which  we  believe  we  have  made  full  provision  according  to  the 
best  estimate;  which  we  arc  capable  of  making,  and  there  is  the 
c!iarge  of  £7,500  additional  to  the  Superannuation  Fund,  which 
did  not  apptar  in  the  accounts  in  the  period  with  which  this 
corresponds.      Of  course,  in  the  future  we   shall   be  comparing 
like  with  like.     And  if  you  take  the  provision  .nade  for  personal 
injury,   the  increased   provision  due  to  Grantham,    £16,700,  and 
the  increased  payment  to    the  Superannuation  Fund  of   £7,500, 
you  get  in  these  two  items  alone  an  amount  of   approximately 
£24,000.     The  wages  bill,  on  the  whole,  has  increased  by  £20,000 
during  the  half-year.     The  increased  price  of  materials  represents 
£21,000,   and    the    joint   lines   expenditure    represents   £12,000 
increase.     Against   that   we    have    rates    and    ta.xes   showing   a 
decrease  of  £4,500,  and  that  makes  up  the  total  of  £73,000.     The 
result  of  that  is  that  we  have  a  balance  from  revenue"  in  the  net 
revenue  account    showing  a  decrease  of   £1,21)7.     We   brought 
forward  from  last  year  £35,350  more  than~in  the  corresponding 
period.     There  is  an  additional  charge  of  a  little  over  £5,000  for 
interest   on  debenture  stock,  but   we  have  nearly  £4Tooo  more 
allowed  to  us  as  interest  on  our  banking  balanccs,'whicli,  I  think 
it  fair  to  say,    retlccts  great  care  on  those  who  are  responsible. 
After  setting  aside  a  further  £10,000  for  our  contingencv  fund, 
the   balance  available   for  dividend  is   £888, ^2.  an  increase  of 
£26,002,  enabling  a  dividend  to  be  paid  a"t  the  rate  of  £4  15s.  per 
cent,  per  annum,  or  £2  7s.  6d.  for  the  half-year  on  each  £100  of 
original   stock,  which  gives  the  following  rates  on  the  divided 
stocks  : — £2  per  cent,  on  the  preferred  converted  ordinary  stock, 
£1   15s.  per  cent,   on   the   deferred    converted   ordinary   stock, 
£1  15s.  per  cent,  on  the  A  stock,  and    £3  per  cent,  on  the   B 
stock,  and  we  carry  forward  a  balance  ~of  £52,649,  as  against 
£47.72^.  or  an  increase  of  £4,923.     As  you  know,  it  is  necessary 
to  go  back  to   the  year   1899  to  find  the  same  dividend  as  the 
present  distribution,  but  it  is  also  well  to  bear  in  mind  that  com- 
paring what  I  would  call  the  value  of  the  concern,  that  at  that 
time  we  had  £125,000  outstanding  as  a  suspense    account   for 
permanent  way  which  has  been  since  wiped  off  entirely,  audi 
think  I  am  justified  in  saying  and  giving  you  this  assurance — 
that  in  our  judgment  both  the  road  and  Ihe'rolling  stock  and  the 
maintenance  of  your  property  have  never  been  in  a  better  con- 
chlion  or  more  completely  maintained  than  it  is  at  the  present 
time.     I  said  I  would  mention  one  or  two  things — for  instance, 
the  contingency  fund,  which  has  been  increased  from  £15,000  to 
£25,000  by  this  additional  £10,000.     I  do  not  think  it  is  necessary 
to  defend  this,  because  it  is  what  I  should  call 

A  CAUTiofs  AXD  Prudent  Foi.icv, 
which,  I  think,  is  the  only  policy  on  which  the  credit  of  the 
concern  can  be  maintained  at  the  highest  point,  and  I  think  it  is 
the  proper  course  of  safety  ;  but  if  any  one  has  doubt  about  it,  I 
would  remind  him  of  this  fact— I  think  il  was  at  the  end  uf  njoo — 
we  had  to  find  £60,000  in  consequence  of  the  enormous  increase 
in  our  coal  bill  at  that  time.  We  have  got  an  advance  in  the 
price  of  coal.  How  high  it  is  going  I  do  not  know,  but  it  is  a 
very  serious  matter  for  the  railway  companies,  and  one  which 
needs  to  be  looked  in  the  face.  Personally,  I  do  not  think  it 
ought  to  go  any  higher.  There  is  a  constantly  increasing  number 
of  pits  being  opened,  and  I  think  there  will  be  coal  enough  for 
everybody  in  the  course  of  a  very  short  time.  In  the  meantime, 
the  export  of  coal  has  been  very  heavy.  I  think  I  am 
right  in  saving  that  last  year  the  export  of  coal  increased 
by  10  million  tons,  or  thereabouts,  and  that  coupled,  and 
coincident  with  a  period,  partly  due  to  weather,  partly 
due  to  the  increased  consumption  at  home  for  manufacturing 
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purports,  pAVticularly  in  the  iron  and  cotton  trades,  has  put, 
at  ail  events,  the  colHer}--owners  in  a  position,  if  they  can 
agree  'Afnongst  themselves,"  of  charging  us  more  money  for  our 
coak  Then  there  was  another  thing.  Our  estimate  ot  the 
Grantham  accident  is  ^30,000,  but.  of  course,  that  is  only  an 
estimate.  It  is  the  best  estimate  we  can  make,  but  we  honestly 
believe  that  it  ought  to  lie  suflicient.  We  felt  it  our  duty,  at  all 
events,  to  have  some  margin  of  safety,  and  we  put  £"  10,000 
additional  to  the  contingency  fund  with  this  object,  which- 
makes  us,  we  think,  absolutely'safe.  That  is  one  of  the  reasons, 
at  all  events,  why  we  have  put  the  Xio,ooo  more  to  the  con- 
tingency fund.  It  is  clear  on  the  face  of  the  accounts  that  had  it 
not  been  for  the  Grantham  accident  we  should  have  comfortably 
paid  you  2  per  cent,  instead  of  i  ]  per  cent,  or  a  i  per  cent,  more 
than  last  year.  And  I  think  you  will  agree  that  I  am  justified  in 
saying  this  to  you,  that  the' Grantham  accident  must  standby 
itself,  and  must  not  be  allowed  to  prejudice  the  efforts  of  our 
officers  in  the  administration  of  the  concern  and  the  obtaining  of 
traftic  and  revenue  on  behalf  of  the  company.     With  regard  to 

Thk  Gr.\xth.\m  Accidknt 
I  will  only  make  this  observation.  It  was  to  the  board  and  to 
every  officer  and  servant  of  the  company  a  matter  of  the  greatest 
anxiety  and  of  the  deepest  regret— the  loss  of  life  and  the  suffering 
that  was  caused  to  a  great  many  other  persons.  Of  course,  the 
board  was  very  anxious  to  know  how  and  why  such  an  accident 
could  have  happened.  The  most  cxliaustive  inquiry,  I  think  I 
may  say,  that  it  was  possible  to  make,  facilitated  in  every  w-ay 
that  it  could  be  facilitated  by  the  knowledge  and  experience  of 
our  own  officers,  was  held  "by  the  Board  of  Trade.  Every 
information  we  possessed  was  placed  at  the  disposal  of  the  Board 
of  Trade  ;  but  everything  led  to  this  conclusion — that  it  was  abso- 
lutely impossible  to  discover  the  cause  of  the  accident.  There 
was  "no  defect  of  road  or  rolling  stock  even  indicated,  and,  so  far 
as  we  know,  it  is  absolutely  impossible  to  assign  any  cause  or 
explain  why  the  disaster  took  place.  It  is  satisfactory  to  us  to 
know  that  both  us  regards  the  servants  of  the  company  in  every 
department,  as  regards  the  road  and  the  mechanical  contrivances, 
nothing  that  hunian  foresight  or  precaution  could  have  suggested 
or  could  have  provided  would  have  made  any  difference  or 
prevented  the  accident.  Of  course,  we  looked  very  closely  into 
everything,  and  it  is  the  only  consolation  that  we  can  draw  from 
it  that,  so  far  as  we  ;an  see,  none  of  us.  nor  any  servant  of  the 
company,  could  have  done  anything  more  than  was  done  in  order 
to  adopt  precaution.  I  think  I  have  said  enough  on  tliat  to 
explain  to  you  all  that  is  necessary  for  me  to  explain.  I  have  no 
doubt  you  "have  noticed  there  is  an  increasing  number  of  train 
miles  run,  and  I  do  hope  that  in  view  of  what  must  be  the 
increasing  cost  of  working,  due  to  increased  prices  of  everything 
we  have  to  pav,  our  officers  will  bend  their  energies  to  stop  any 
increase  in  the  number  of  miles  if  possible,  and  secure  some 
decrease  in  the  train  miles  run.  I  should  like  to  say  just  a  word 
with  regard  to 

The  SriiUKiUN*  Trai-i-ic. 
We  have,  as  you  know,  a  very  large  suburban  traffic.  We  have 
for  years  pastendeavoured  to  frame  our  policy  and  to  facilitate  tlie 
distribution — I  will  call  it— of  our  suburban  passengers  when  they 
reach  London.  I  believe  that  Kuig's  Cross  is  a  pomt  from  which 
you  can  reach  almost  any  part  of  London  you  desire  to  go  to  with 
greater  facility  than  from  any  other  point  in  London.  But 
of  course  we  feel  the  effect  of  the  electric  tramways.  We 
are  not  feeling  the  effect  of  the  motor  'buses  so  much  as  the 
underground  lines  ;  but  we  are  feeling  the  effects  of  the  tra.iiways 
in  an  increasing  degree.  We  made  a  reduction  in  our  fares  when 
these  tubes  were  opened,  and  notwitlistanding  that,  although  1 
believe  we  have  more  than  caught  up  the  traffic  we  had  lost, 
there  is  no  use  disguising  the  fact  that  we  believe  the  suburban 
passengers  are  being  carried  at  less  than  they  cost.  That  is  not 
only  the  case  witli  the  Great  Northern,  but  it  is  the  case 
with  everybody.  I  believe  an  attempt  has  been  made 
to  raise  fares!  but  with  small  success.  And  I  would 
venture  to  impress  upon  you,  and  to  say  this  with  full 
responsibility,  that,  in  our  view,  the  suburban  traffic,  what 
with  workm'en's  tickets— we  see  it  by  the  diminished  earnings  we 
get  from  the  passengers  and  the  innumerable  number  of  low- 
priced  facilities  which  are  afforded— that  really  we  liave  reached  a 
point  when  costs  are  constantly  increasing,  ai.d  tlie  earnings  on 
the  railway  dimmishing,  that  the  price  we  get  for  the  convenience 
i^  le-s  than  before.  We  think  it  has  reached  -  point  when  really 
the  suburban  traffic  is  being  carried  at  less  than  the  price  which 
ought  to  be  charged.  There  has  been,  1  observe,  in  the  papers 
some  correspondence  which  indicated  that  in  some  parts  of 
England  there  has  been  a  great  delay  in  the  woiking  of  the  coal 
traffic,  and,  I  suppose,  the  i.iilwav  companies  are  accused  of  i;ot 
doinu  the  utmost  they  can.     Well,  1   think  it  is  only  fair  to  our 


oft^cers  to  say  tins,  that,  so  far  as  the  Great  Northern  is  'con- 
cerned, we  h*W  not  only  got  sufficient  eiigmes  to  pull  our 
traffic,  but  W^  s..ould  be  very  glad  to  have  a  little  more  of  it,  and,, 
so  far  as  We  know,  there  has  been  no  recent  complamts  of  any 
working  of  ours.  Some  people  seem  to  think  that  the  increased^ 
price  which  you  have  to  pav  for  your  coal  in  London  is 
due  to  some  defect  on  the  part  of  the  railway  companies, 
in  getting  the  coal  here  quick  enough.  I  am  sure  that  does 
not  apply  to  the  Great  Northern  system.  Now  one  word  with 
regard  to  the  expenses.  I  have  touched  upon  it,  but  I  would  like  to' 
say  this,  that  whilst  in  the  past  year  the  receipts  have,  for  the  first 
tiiiie,  exceeded  6  millions  sterling,  it  is  also,  I  regret  to  say,  a  record 
year  as  regards  expenses.  So  far  as  I  know,  the  railway  is  the  only 
large  trading  concern  which  is  not  allowed  to  charge  more  money 
when  the  costs  go  up.  The  cost  of  copper,  coal— in  fact,  of  all 
metals  and  minerals— has  enormously  increased.  We  have  to  pay 
more  money,  but  we  are  not  allowed  to  charge  any  more  for  our 
products,  and  it  is  a  very  serious  question  as  to  what  will  happen 
if  we  do  not  get  more  relief  in  some  form  or  other.  There  is  a 
constantly  increasing  competition.  We  all  of  us  talk  about 
co-operation,  but  I  am  sorry  to  say  very  little  progress  is  made  in 
that  direction.  Whatever"  is  to  be  the  solution  of  the  problem 
which  faces  us,  with  the  increasing  costs  which  are  before  us,  I  think 
it  is  obvious  that  the  solution  of  that  problem  cannot  be  found  by 
increasing  competition,  but  must  be  looked  for  in  some  other 
direction"  Well  now,  I  think  I  have  practically  touched  on  all  the 
points  which  have  occurred  to  me,  but  if  tliere  is  anything  I  have 
omitted,  and  you  will  ask  ipiestions,  I  will  endeavour  to  answer 
them  ;  and  with  your  permission  1  beg  to  move  :  — 

•■Tli.it  the  report  mid  Mccuunts  lu'  rtcciviil  .uKl  adopted." 

Sir  Lesley  C.  Pkobyx  (deputy-chairman)  seconded  the  motion. 

Mr.  DiXGWALL  asked  if  arrangements  could  not  be  made  by 
the  secretarial  department  whereby  the  meeting  of  the  company 
should  not  clash  with  the  meetings  of  other  companies  held  in 
London.  As  an  instance  of  what  he  meant  he  had  to  point  out 
that  there  were  no  fewer  than  four  meetings  of  the  great  railways 
being  held  at  the  present  time.  It  was  exceedingly  inconvenient 
to  shareholders  who  had  an  interest  in  probably  all  these 
concerns. 

Mr.  Stack,  as  a  deferred  stockholder,  protested  against  such  a 
large  carry  forward  being  made,  holding  that  an  additional  [  per 
cent,  at  least  ought  to  be  divided  among  the  holders  ot  the 
deferred  stock. 

The  Chairman,  replying,  stated  that  the  Great  Northern  was 
not  to  bl.ime  for  holding  their  meetine  on  this  particular  day,  as 
it  was  their  customary  day.  He  quite  appreciated  what  had  been 
said  by  Mr.  Stace,  as  he  "Imew  the  deferred  shareholders  desired 
to  get  as  much  as  they  could,  but  he  assured  that  gentleman  that 
the  responsibility  which  attached  to  the  management  of  the 
concern  prevented  the  directors  declaring  a  larger  dividend  than 
they  had  done.  They  were  bound  to  do  nothing  which  would 
tend  to  weaken  the  power  of  the  company  in  the  future,  or 
jeopardise  its  being  able  to  pay  its  way  satisfactorily.  He  did 
not  want  to  alarm  them  about  coal,  but  he  would  impress  upon 
them  this  fact,  that  an  increase  in  coal  of  is.  per  ton  meant 
nearly  £"40,000  a  year  increase  in  the  cost  to  this  company. 

The  resclution  was  then  unanimously  adopted,  and  the  divi- 
dends were  declared. 

The  retiring  directors — Lord  Allerton,  Sir  Frederick  George 
Banbury,  Bart.,  M.P.,  and  Colonel  fr.irk  Shuttleworth — were 
re-elected,  and  Mr.  juli.in  Hill  was  rc-appomted  an  auditor. 


A  special  meeting  w.i-,  afterwards  held,  .it  wliich  sever.i!  bill> 
now  before  Parliament,  in  which  the  cmiipany  are  interested, 
were  submitted  and  approved. 

On  the  motion  of  Mr.  ]ai;vis  .i  cordi.il  vote  of  thanks  was- 
accorded  the  chairman,  the  directors,  ami  ufficuils,  and 

The  proceedings  terminated. 

GREAT    WESTERN    RAILWAY. 

The  143rd  half-yearly  ordinary  general  meeting  of  the  pro- 
prietors was  held  yesterday  at  Paddington  Station  ;  Mr.  .Vi,frei> 
Baldwin,  M.P.,  chairman  of  the  company,  jiresiding. 

The  Secretary  (Mr.  G.  K.  MilUi  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said— Cientlcnien,  I  rise  to  move — 

"Tll.-it  till-  ri.-port  of  the  dirctturs,  ,jiri-uhitid  among  the  prcjpnetoi-  .uid  now 
prt-^tiUtd  to  the  meeting,  be  received  ;md  adopted." 

Following  the  usual  practice,  I  will  first  of  all  go  shortly  through 
the  accounts.  If  you  turn  to  table  No.  4  on  page  6  3-ou  will  see 
that  the  receipts  on  capital  account  for  the  six  months  were 
£1,772,412,  to  which  must  be  added  preference  and  debenture 
stocks  exchanged  in  respect  of  tlie  Halesowen  Railw.ay^ 
amalgamated  witli  the  company  on  July  i,  ii>o(>,  £37,500,  making 
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;i;i,Scx),i)i::.     The  expenditure,  as  per  details  set  forth   in   state- 
ment   Xo.    5,    amounted    to    i;i,o(>4/>53 ;    Halesowen    Railway, 
vr-?7,5oo  ;  Hammersmith  and  City  Railway  debentures  redeemed, 
Jio,500  ;  or  a  total  of   4;i,iij;,f)53,  the  receipts  for  the  lialf-year 
&ing  in  excess  of  tlie  expenditure  by  {'697, 251),  whicli,  deducted 
from  the  balance  brought  from   the  last  account,  £643,085,  loaves 
to  be  carried  forward  to  the  next  account  .i'34.i75-    If  yo"  turn  to 
table  Xo.  9,  page  9,  you  will  see  the  st.itement  of  revenue.     The 
receipts  per  passenger  from  the  I'lrst-class  amounted  to  4s.  i-366d., 
as  against  3s.  97f)Sd.     The  decrease  in  the  number  of  passengers 
-carried  was  15,761  :  the  increase  in  money  was  £'9,422.     In  the 
second-class  the  receipts  per  passenger  were  2S.  2'4iod.,  against 
2S.  o'433d.,  showing  a  decrease  in  numbers  of    354,300  and  a 
•decrease  in  rrwnev  of  £11,850.     The  third-class  sliowed  receipts 
per  passenger  of  io'9i9d.,  against  io'878d.,  an  increase  in  numbers 
of    2,534.440,   and    an   increase   in   money   of    ;^i 22,892.      The 
receipts  per  passenger  averaged,  therefore,  is.  o'456d.,  as  against 
IS.  0'4i5d.,  the  increase  in  numbers  being    2,534,379,  and    the 
increase  in  money  ^120,464.     These  figures  seem  to  me  to  point 
to  what  I  have  mentioned  before — that   we  are  losing,  especially 
as   regards   the   lirst-class,   by  the  use  of    motors,  a  good   deal 
of    the     short-distance    traffic,    but    we     are     maintaining    the 
long-distance     trafiic,    and    increasing    it.      The    season-tickets 
show   an    increase    in    numbers   of  12,294  and    an    increase    in 
money  of  £'8,303.     That  shows,  I  think,  that  this  company  was 
perfectly  rTght  in   the  policy   it   adopted    of   giving   third-class 
season-tickets,  and  that  it  has  answered  remarkably  well.    Parcels, 
horses,  and  carriages  show  an  increase  of  £27,890,  mails  £"7,060, 
and    merchandise,   less  cartage,   £31,994.      Live  stock  shows  a 
small    diminution — ^1,041.       Minerals     show     an    increase    of 
£46.108— that  includes,  of  course,  the   coal  traffic,  and  coal  in 
Soutli  Wales  has  been  very  prosperous,  but  it  has  been  coal  for 
shipment,  and  the  coal  that  is  coming  from  South  Wales  inland 
does  not  bear  anything  like  the  large  proportion  that  it  used  to  do 
to  the  coal  carried.     Tlie  dock  and  harbour  dues  show  an  increase 
of  £1.648.  the  canal  traffic  a  decrease  of  £'267,  rents  of  property 
andcottages  an  increase  of  £'3,885,  and  transfer-fees  of  £"151. 
That  makes  a  total  increase  of  £246,095,  but,  as  you  can  see  on 
the  first  page  of  the  report,  the  comparisons  are  disturbed  owing 
to  the  receipts  and  expenses  of  the  Manchester  and  Milford  Rail- 
way and  the  Rhondda  and  Swansea  Bay  Railway  being  included 
at  the   end   of  the  half-year.     As  a  matter  of  fact,   those   lines 
account  roughly  for  about  £"70,000  of  the  increase  of  ;£246,ooo. 
The  Cost  of  Co.\l. 
The  expenditure  shows,  for  maintenance  of  way  and  works,  an 
increase  of  £13.524  :    locomotive  power  an  increase  of  £^63,445  ; 
and  the  proprietors  in  any  railway — whether  the  Great  Western 
or  any  other — will  have  to  prepare  themselves  for  an  increase  in 
this  item  owing  to  the  enormous  advance  in  the  price  of  coal 
which  is  now  taking  place.     And  I  sliould  like  j'ou  to  realise  that 
a    railway   company   is   in   a    very   different    position   from    an 
ordinary  trader.     If  an  ordinary  manufacturer  finds  the  price  of 
coal  going  up,  and  the  price  of  his  raw  material,  his  steel  work, 
and  so  on,  going  up,  he  naturally  tries  to  raise  the  price  of  his 
finished  article  to  pay  for  the  increase  in  the  cost  of  the  raw- 
material,  and  if  he  is  a  wise  man  he  tries  to  make  it  a  little  bit 
more  than  a  rise  in  the  raw  material.     But  a  railway  company 
cannot  do  that.     Practically,  a  railway  company  is  bound  not  to 
raise  its  rates  ;  the  whole  process  of  raising  is  so  difficult  that  1 
do  not  think  any  railway  company  is  going  to  face  it.    And,  there- 
fore, as  I  say,  that  is  a  very  serious  consideration  for  shareholders 
in   railway   companies.     Carriage   and    w.igon   repairs   show  an 
increase  of  ;^2i,297,  and  as  our  carriages  and  wagons  increase  in 
number,  so  the  repairs  will  increase.     Traffic  expenses  show  an 
increase  of  £50,919,  and  the  general  charges  of  ;^io,93i.     The 
law  charges  are  £'138  higher,  and  Parliamentary  expenses  £"3,193, 
which  is  almost  entirely  caused   by   the   fight  in  South    \Vales. 
Compensation    for     personal     injury    shows   a    large    decrease 
of  £14,672.     Last    year,   of    course,    we    unfortunately   had  the 
remains    of  the     Loughor     accident,    and     this    half-year     we 
have  been  blessed  by  having  no  accident  of  any  moment  at  all. 
Damage  and  loss  of  goods  is  a  small  increase  of  £29,  virtually 
the  same.     Rates  and  taxes  show  an  increase  of  £11,598.     About 
£7,000  of  that  is  due  to  pcund.ages,  and  it  is  a  very  interesting 
fact,  which  I  should  like  you  to  take  note  of,  that  £3,000  out  of 
that  increase  is  paid  by  us  at  one  place— at  Swindon,  where  we 
are  the  largest  ratepayers.     Xow,  the  corporation  there  have  a 
tramway  of  their  own,  and  I  daresay  you  all  saw  that  they  had  an 
accident.     The  compensation  which  has  had  to  be  paid  by  the 
Corporation  in  respect  of  that  accident  has  increased  our  rate  to 
the  extent  of  ;f  3,000,  and  \  et  the  (Ireat  Western  Railw;iy  Com- 
pany has  not  a  single  vote  in  connection  with  our  local  rating. 
The  Government  duty  shows  an  increase  of  £610,  mileage  and 
eiemurrage  of  rolling  stock  ;£4,3o5,  which  simply  arises  from  the 
fact  that  owing   to  the  increase  of   the  goods   traffic   and    our 


shortage  of  wagons  we  have  been  obliged  to  hire  considera'lj<y  in 
the  course  of  the  past  >ix  months.  Steamboat  charges  show  an 
increase  of  £12,804,  and  the  canal  expenses  a  decrwtec  of  ^447. 
REsn.Ts  of  the  H.\i.k-ye.\k. 
If  you  turn  to  Table  No.  15,  on  page  11,  you  will  see  that  the 
receipts  per  train  mile  work  out  as  follows  : — For  passengers, 
4s.  5689d.,  against  4s.  6-oi9d.,  being  a  decrease  of  ■33od.  The 
goods  receipts  per  train  mile  are  6s.  9-oo9d.,  against  6s.  6-654d., 
being  an  increase  of  2-355d.,  showing  5s.  4-468d.  as  a  total, 
against  5s.  4-103(1.,  an  increase  of  ■365d.  The  expenses  per  train 
mile  are  3s.  2'86od.,  against  3s.  2\328d.,  showing  a  decrease  of 
•532d.  The  total  revenue  receipts  are  -^^6,750,039,  the  total 
revenue  expenditure  £74,028,602,  the  balance  of  the  revenue 
account  being  /"2, 72 1,437,  'o  which  must  be  added  the  balance 
from  last  account,  £"42,003  ;  dividends  on  shares  held  by  the 
company,  £12.381;  bankers'  and  general  interest,  ;^40,42o ; 
making  in  the  aggregate  £"2,816,241,  from  which  the  following 
sums  are  payable  : — Interest  on  elebenture  capital,  rent  charges, 
and  chief  rents  (including  ;£'29,785  payable  to  the  Rhondda  and 
Swansea  Bay  Railway  as  per  details  set  out  in  Statement  Xo.  10), 
;£8i5,o52;  guaranteed  stock  dividenel,  £447,602;  preference 
stock  dividend,  £298,145  ;  leaving  a  balance  of  £'1,255,442  avail- 
able for  dividend  on  the  consolidated  ordinarj  stock,  wliich  will 
admit  of  a  payment  at  the  rate  of  7  per  cent,  per  annum 
for  the  six  months,  absorbing  ;^i, 169,643,  carrying  forward 
a  balance  of  £"85,799  '°  t'^'-'  "'^^'  account.  This  compares 
with  a  dividend  at  the  same  rate  for  the  corresponding 
period  of  last  year,  carrying  forward  a  balance  of  £^46,947. 
I  will  now  very  shortly  direct  3'our  attention  to  the  report, 
but  before  finally  parting  with  the  accounts,  you  are  all  per- 
fectly well  aware  that  for  a  long  time  past  the  Great 
Western  Railway  Company  has  had  to  bear  the  burelen  of  capital 
which  has  been  unproductive,  and  I  am  afraid  it  will  have  to  bear 
that  burden  for  some  time  to  come.  But  it  is  always  satisfactory 
when  any  part  of  that  capital  is  brought  into  the  revenue-bearing 
stratum — and  a  large  portion  of  that  capital  has  been  brought  in 
in  the  case  ot  the  last  six  months,  as  you  can  see  by  the  increase 
in  the  mileage  by  the  opening  of  the  remaining  portions  of  the 
Cheltenham  and  Honeybournc,  the  Castle  Cary  and  Langport, 
and  the  Clarbeston  Road  and  Letterston  lines  ;  and  although  no 
one  expects  that  a  new  line  is  going  to  carry  its  full  burden  at 
once,  there  has  not  been  a  single  opening  by  the  Great  Western 
Railway  of  these  recent  extensions  which  has  not  a  great  deal 
more  than  fulfilled  the  expectations  of  the  officers  and  directors 
of  the  company. 

Thi;    KlSHGl'.VRD   AST)    RoSSL.MiE    ROL"TE. 

Xow,  the  second  paragraph  refers  to  the  service  to  Ireland, 
rid  Fishguard  and  Rosslare.  This  short  sea  service  was  brought 
into  operation  on  August  13  last,  and,  whatever  other  complaints 
we  may  have  had,  we  have  not  had  a  tingle  complaint  of  the  new 
turbine  steamers.  (Hear,  hear.)  I  believe  that  in  evcrj'  respect 
they  are  satisfactory,  and  have  given  a  very  comfortable  passage 
to  a  great  many  people  who  have  passed  that  way.  It  is  interest- 
ing to  note  that,  compared  with  the  corresponding  period  of  1905, 
there  is  an  increase  of  over  14,000  p.assengers  conveyed  to  and 
from  Ireland  since  August  30,  and  there  has  been  a  very  material 
increase  in  the  goods  traffic  carried  by  that  route.  We  think,  and 
the  officers  tliink,  that  there  is  before  this  route  a  very  great 
development,  especially  from  South  Wales.  We  advertised,  on 
only  one  day,  an  excursion  to  Killarney,  and  we  carried  over  1,000 
passengers,  and  that  is,  we  think,  a  very  good  sign  of  what  we 
may  expect  when  we  have  this  service  open  next  summer. 
We  believe  that  on  the  Irish  side  there  is  a  great  deal 
of  sympathy  felt  with  the  opening  up  of  the  southern 
part  of  Ireland,  and  every  opportunity  that  the  officers  have  of 
widening  the  interest  in  the  new  route  you  may  be  quite  sure  they 
will  avail  themselves  of.  The  works  that  have  been  undertaken, 
with  your  sanction,  from  time  to  time  are  going  on  in  a  very  satis- 
factory w-ay,  and  gradually  they  will  be  brought  into  use.  The 
Saltash  and  St.  Ciermans  deviation  has  taken  longer  than  we 
expected  ;  it  is  a  very  important  piece  of  the  line,  and  the  work 
h.-is  been  very  difficult  :  but  we  hope  that  next  year  that  will  be 
completed.  Our  difficulties  round  Svvansra  are  consider.ihle  trom 
the  fact  that  the  growth  of  trafiic  in  that  part  of  the  country  is  so 
great  that  it  is  difficult  to  deal  with  it  :  but  we  know  that  we 
must  face  it,  and  we  are  proceeding  with  the  purchase  of  the  laud 
for  those  lines  which  vou  have  previously  authorised.  1 11  Bristol 
we  have  got  the  goods  dep^'it  of  Canons  Marsh  done,  and  I  think 
every  one  who  has  seen  it  will  admit  that  it  one  of  the  best  dep.'its 
of  the  kind  in  the  whole  country.  The  electrification  of  the 
Hammersmith  and  City  line  is  now  completed.  We  shall  have 
an  opportunity  of  testing  tlie  cost  of  electric  working  as  compared 
with  steam  working  :  but  I  think  that  everybody  who  travels  by 
the  Underground  will,  at  anv  r;ite.  congratulate  himself  upon  the 
absc-ncc  of  the  old  smell   in  the  tunnels.     The  work  of  improving 
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the  access  to  the  Paddington  terminus  is  one  which  has  given  to 
the  officers  of  this  company  and  to  your  board  a  great  deal  of 
trouble  and  a  great  deal  of  consider?tion,  hut  the  fact  is  that 
traffic  is  increasing  at  Paddington  to  such  an  extent  that  llic 
marvel  is  how  the  officers  get  through  the  work  at  all.  I  think 
that  any  one  who  sees  the  Paddington  platforms,  even  on  an 
ordinary  day,  will  see  fliat  something  will  have  to  be  done  to 
increase  the  accommodation.  It  will  take  some  time  to  do,  but 
that  is  a  thing  which  cannot  possibly  be  postponed  very  long. 
R.\ii,  MoTOK  Cars. 

The  seventh  paragraph  refers  to  the  question  of  rail  motor  cars. 
Well,  tlic  question  of  rail  motor  cars,  as  you  will  all  remember, 
was  forced  upon  us  by  the  competition,  in  many  cases,  of  rate- 
aided  tramways,  and  there  is  no  doubt  that  the  move  that  was 
made  by  the  Great  Western  Railway  Company  was  a  move  in  the 
right  direction.  The  number  of  passengers  carried  by  these  cars 
has  increased  very  considerably  ;  it  has  increased  the  number  of 
our  passengers  and  the  amount  of  our  revenue,  and  there  is  no 
doubt  that  the  step  that  we  took  has  prevented  a  further  diversion 
of  traffic  from  tlie  line  :  and  not  onlv  so,  hut  it  has  enabled  us  to 
recover  some  of  that  which  was  lost,  and  has  increased  our 
revenue.  During  the  half-year  ending  on  December  31  last  our 
rail  motor  cars  carried  4,806,015  passengers,  and  since  the  intro- 
duction of  such  services  in  1904  the  total  number  of  passengers 
conveyed  by  this  means  has  been  15,515,605. 
Various  Bills. 

The  remainder  of  the  report  is  mainlv  taken  up  with  the  ques- 
tion of  tl;c  hills  which  we  .'lave  to  read  at  the  Wharncliffe 
meeting.  I  think  I  told  you — I  am  sure  I  told  vou— six  months 
ago  thai  we  should  not  move  again  in  South  Wales  unless  our 
interests  were  distinctly  threatened.  We  all  hoped  that  when  the 
wisdom  of  Parliament  decided  that  the  Great  Western  and 
Rhvmney  joint  bill,  and  no  other  bill,  was  necessary,  the  question 
might  have  slumbered,  at  any  rale  for  a  short  time  :  but  the 
action  of  the  Barry  Company  obliged  us  to  put  forward  a  bill  for 
the  protection  of  our  own  interests,  and  1  think  the  shareholders 
will  at  any  ratJ  be  glad  to  see  this — that  we  are  in  partnersliip 
this  time,  not  alone  with  the  Rhymney  Railway  Company,  but 
with  our  good  friends  who  were  our  opponents  last  year — the 
London  and  North  Western  Railway.  We  are  working  together 
with  a  view,  of  course,  to  minimise  the  expense,  and  to  increase 
the  advantages  to  the  shareholders.  (Hear,  hear.)  The  otlier 
bills  are  verv  small  matters,  and  do  not  involve  anything  that 
really  touches  this  company  much.  Xo.  2,  tlie  Great  Central 
Railway  Hill,  is  simply  to  carry  into  effect  certain  arrangements 
as  to  the  management  and  ownership  of  parts  of  the  joint  line. 
The  London  and  Xorth  Western  Bill  only  touches  us  as  regards 
a  small  piece  of  land  at  Bromticld,  on  t!ie  Shrewsbury  and  Here- 
ford Railway.  The  Midland  Railway  bill  only  touches  us  in 
so  far  as  we  want  authority,  with  them,  to  divert  a  foot- 
path. The  South  Wales  Mineral  Railway  Bill  is  brought  in 
by  that  company,  who  seek  to  get  working  agreements  with 
various  other  companies,  and  although  the  powers  we  seek  are 
purely  permissive,  we  have  found  the  value  of  these  powers  in 
other  instances,  and  we  have  also  found  that  when  we  had  not  the 
powers  it  has  often  worked  tn  the  detriment  of  the  company.  'I'he 
Callington  Light  Railway  Bill  is  for  the  transfer  of  the  Callington 
Light  Railway  to  the  Great  Western  Railway.  The  proprietors 
will  notice  that  paragraph  S  refers  to  the  Cork  City  Railways 
Act — I  am  sorry  1  omitted  to  mention  that.  It  was  in  Febru.iry 
that  we,  at  the  Wharncliffe  meeting,  read  that  Bill,  and  this  is 
simply  carrying  out  the  arrangement  which  was  approved  by 
Parli  Iment  in  tlie  case  of  the  session  following.  We  have  given 
everv  possible  attention  so  as  to  prevent  our  having  to 
havL-^  a  general  powers  hill  in  Parliament,  and  I  should 
like  vou  to  notice  that,  ,it  any  rate,  we  have  taken 
Mime'  p.uns  in  the  ni.ittcr,  t"i  ir  this  is  the  second  ye.ir 
tli.it  we  have  had  no  gL-neral  hill  ot  our  own.  The 
votes  that  are  asked  are  simply  for  carrvin,!5  out  those  works 
which  the  proprietors  have  authori^ed  from  time  to  time,  except- 
ing' the  rolling  stock,  and  there  the  carriages  and  the  wagons  are 
a  necessitv.  Last  summer,  every  carria.ge  that  could  he  put  into 
use  on  the  Great  Western  I\ailway  w-as  fully  occupied  during  that 
time,  and  if  we  can  only  get  these  carriages  for  the  summer  traffic 
we  believe  that  they  will  be  filled  ju^t  a>  the  others  were  a  year 
a<'o.  The  wagons,  as  you  will  see  hy  what  1  stated  in  speaking  as 
to  the  accounts  with  regard  to  demurrage,  are  a  necessity,  because 
the  traffic,  especially  in  the  districts  of  South  Wales  and  Bristol, 
is  outgrowing  the  accommodation  that  we  have  given  to  it. 
The  retiring  directors  are  Mr.  Llewellyn,  the  Hon.  Algernon 
11.  Mills,  Lo7-d  Wmterstoke,  and  myself. 

Sm.\i.l  Holders  ok  Stock. 

There  aie  one  or  two  small  m.itters  which  I  should  like  to  name 
before  I  sit  down.     I  do  net  think  I  often  detain  you  at  any  great 


length,  hut  there  is  one  thing  that  I  ^ho^lld  like  to  mention,  and 
tha't  is  this— that  at  the  last 'meeting  I  gave  figures  of  the  Great 
Western  Railway  as  to  the  number  of  holders  of  .£'500  and  under 
in  stock,  and  I  said  that  I  believed  the  small  holders  formed  a  very 
important  portion  of  the  railway  shareholders  ;  and  I  am  able 
to-day  to  give  you  approximately  the  holders  of  £?5oo  and  under 
in  the  railway  companies  of  this  kingdom.  The  rough  average 
turns  out  to  be  that  the  holders  of  X500  and  less  are  60  per  cent, 
of  the  total.  Now  that  bears  out  what  I  ventured  to  put  forward 
six  months  ago — that  the  railway  has  been  a  means  of  investment 
to  the  smaller  men,  and  that  therefore,  when  railways  are 
attacked  in  various  quarters,  it  is  the  small  man  who  suffers  and 
not  the  rich  man,  as  some  would  try  to  make  out. 
The  Comiuny's  Emi'lovi':s. 

Now  there  is  one  other  thing  on  which  I  should  like  to  say  a- 
word  or  two — not  in  any  controversial  spirit,  but  in  giying  you 
simply  facts.  I  think  that  very  few  shareholders  in  railway  com- 
panies realise  what  verv  large  employers  of  labour  they  are.  The 
total  number  of  the  staff'  employed  by  the  Great  Wester. 1  Railway- 
is  approximately  70,000.  Now  if  you  take  from  them  20,000  of' 
the  mechanic  and  labourer  class  employed  at  Swindon,  Wolver- 
hampton, and  other  places  wheie  our  factories  are,  and  sundry 
miscellaneous  ones,  you  get  a  total  of  about  45,000  who  are 
emploved  as  the  working  staff  of  the  railway,  engaged  in  the 
movement  and  handling  of  the  traffic  or  in  the  maintenance  of 
the  road.  These  are  divided  into  three  compartments— the 
traffic,  the  locomotive,  and  the  engineering.  The  traffic  depart- 
ments roughly  employ  abou'  21,000  men.  I  daresay  you  know 
what  a  large  number  of  grades  these  are  divided  into.  We  have 
about  7,000  porters,  about  5,000  signalmen,  .lud  2,500  carmen. 
We  have  2,000  goods  guards  and  brakesmen,  1,500  shunters, 
1,000  checkers,  700  passenger  guards,  and  5,000  who  fill  various 
other  positions  in  that  'dep.irtment.  Then  the  locomotive 
departmenl  employs  not  less  than  11.000  men.  There  are 
3,000  engincmen,  3,000  iiremen,  2,000  engine-cleaners,  and 
all  the  others  who  work  in  the  various  branches  of  the 
locomotive  department.  In  the  engineering  department  we  have 
again  about  11,000  men.  There  are  7,500  gangers,  packers,  and 
re-laying  men,  and  the  others  .ire  labourers,  bridgemen,  tool- 
carriers,  etc.  Well,  now,  there  is  no  doubt  about  this — that  the 
railway  service  is  attractive  to  a  great  many  men  because  of  the 
regularity  of  employment.  I  never  realised  that  so  much  until  I 
was  connected  as  a  director  with  this  railway,  and  I  have  found 
oyer  and  over  again  that  workmen  have  come  to  me  to  know  if 
there  was  any  chance  of  getting  on  at  railway  work,  because  they 
did  not  suffer  from  the  lluctuations  of  trade.  As  a  general  rule, 
the  occupation  is  a  life-long  occupation,  and  constantly,  all  over 
the  line,  the  sons  of  our  workpeople  are  brought  into  the  same 
employment.  You  know  also  that  the  wages  paid  are  not  the 
onlv  factor  in  the  consideration  of  the  workmen.  There  are  some 
grades,  of  course,  who  have  their  iinilonu  clothing.  Then  the 
"men  get  free  holiday  travelling,  they  get  cheap  travel  at  other 
times,  and  they  get  large  help  for  their  various  benefit 
societies  ;  and  I  think  this  fact  is  one  which  the  share- 
holders ought  to  know— that  in  the  course  of  the  last  twelve 
months,  ending  with  December  31.  we  had  applicants  for 
vacancies  which  we  had  to  till  in  excess  of  our  requirements  to 
the  number  of  ii),2S5.  And  (lerhaps  you  will  remember  also  this 
one  further  fact  that,  if  you  have  70,000  men,  and  if  you  advance 
them  IS.  a  week  in  wages,  it  means  £'182,000  a  year  to  t!ie  share- 
holders of  this  company.  I  have  spoken,  I  am  afraid,  at  some 
little  length  for  me,  but  1  have  goni'  through  the  matter,  I  think, 
in  a  straightforw.ud  way.  and  1  move  the  resolution  which  I  have 
read  to  you. 

Mr.  W.  Ror,ixsiix  (dcpety-chairni.in)  seconded  the  resolution. 

Mr.  S.  HiikiiKK'T  acknowledged  that  the  year  i()06  had  been 
one  of  progress  so  far  as  it  concerned  the  manageni'nt  of  the 
railway,  but  the  proprietors  li.ul  not  shared  in  the  prosperity, 
because  their  dividend  had  not  been  increased,  and  the  value  of 
their  stock  in  the  market  had  considerably  decreased.  He  thought 
that  too  much  was  being  done  for  tlie  public,  and  that  the 
improvements  at  Paddnigtua  Sl.ilioii  were  not  absolutely 
necessary. 

Mr.  Hkiii.es  also  referred  to  the  decreasing  value  of  the  com- 
pany's stock,  and  said  ihat  it  pressed  verv  hardlv  upon  the  poorer 
shareholders  of  the  compane.  He  considered  that  too  much  of 
the  earnings  was  bein.g  paid  away  as  interist  on  unproductive 
capital,  and  that  the  new  route  to  Ireland  ;';(i  Fishguard  was  not 
likely  to  be  of  much  benetit  to  the  Cireat  Western  Company. 

Mr.  C.\M.\c  asked  whether,  in  view  of  the  unjust  manner  in 
which  the  company  had  been  assessed  al  Swindon,  it  would  not 
jiay  the  company  to  ligl'.t  the  municipal  authorities  on  the 
question.  He  suggested  that,  as  the  proprietors'  dividends  were 
not  increased,  the  special  pruileges  given  to  employes  in  the  way 
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of   cheap    liousiiiij,    pensions,    holiday    passes,   etc.,   should   be 
curtailed  or  discontinued. 

Mr.  I'.\cE  complained  of  the  clashing  of  dates  on  whicli  meet- 
ui»s  01  iliis  company,  the  Great  Northern,  the  North  Western, 
and  the  Midland  were  held,  and  sufjtjesled  that  the  half-yearly 
meetinjis  of  these  companies  should  lie  held  on  different  days,  if 
possible,  as  proprietors  who  were  interested  in  all,  or  some  of 
them,  were  jjreatly  inconvenienced. 

Mr.  DiNG\v.\i,i,  coincided  witli  the  remarks  of  the  previous 
speaker. 

Mr.  H.WEs  presented  a  memorial  praying  for  a  reduction  of 
Sunday  trafhc. 

Mr.  Coi.K  said,  that  like  others,  he  would  have  been  glad  to 
have  received  an  increased  dividend,  but  lie  did  not  share  the 
views  of  those  who  thought  there  liad  been  extravagance  in  the 
administration  of  the  company's  affairs.  It  had  been  care  on  the 
part  of  the  directors  whicli  had  brought  the  railway  to  its  present 
high  standard.  There  could  be  no  doubt  that  as  traffic  increased 
it  was  necessary  to  give  increased  facilities  to  keep  pace  with  it. 
He  doubled  whether  it  was  necessary  to  have  three  classes  of 
passenger  coaches,  and  thought  that  economy  could  be  effected 
by  keeping  down  the  length  of  trains  when  the  compartments 
were  not  well  filled.  He  thought  that  Cornwall  might  be 
popularised  as  a  winter  resort  by  reducing  passenger  fares  and 
issuing  cheap  tickets  available  for  a  week  or  fortnight,  espe- 
cially if  combined  with  hotel  accommodation. 

Mr.  Thomas  thought  tlie  management  of  the  Great  Western 
could  compare  favourably  with  tliat  of  any  other  line  in  the 
kingdom,  and  said  it  had  always  had  an  excellent  reputation  for 
being  a  thoroughly  progressive  line.  (Hear,  hear.)  He  hoped 
the  proprietors  would  not  be  led  away  by  any  cries  of  economy, 
and  that  they  would  do  nothing  which  might  lose  tliem  what  he 
considered  to  be  a  proud  and  satisfactory  position.  He  proceeded 
to  urge  that  tourist  tickets  should  be  given  to  people  in  Cornwall 
who  wished  to  come  to  London,  but  who  could  not  afford  to  pay 
the  full  fare  each  v;ay. 

The  Chairm.w,  in  replj',  said  he  did  not  tliiiik  it  was  the 
province  of  a  railwav  chairman  to  make  things  out  better  than 
they  really  were.  (Hear,  hear.)  Hut,  on  the  other  hand,  he  did 
not  think  he  had  taken  a  pessimistic  view  of  the  companv's 
affairs.  With  regard  to  tickets  from  Cornwall  to  London,  he  was 
sorry  to  sav  they  could  only  make  arrangements  in  conjunction 
with  other  companies,  and  he  did  not  know  that  they  hai  alwavs 
been  met  with  a  readiness  to  fall  in  with  views  of  the  kind  which 
had  been  suggested.  The  question  of  having  three  classes  of 
passenger  carriages  had  received  very  close  attention,  and  on  the 
through  expresses  which  ran  to  Cornwall  and  on  the  Fishguard 
and  Rosslare  route  to  Ireland  there  were  now  only  two  classes. 
As  to  the  dale  of  the  company's  half-yearly  meeting,  he  had  not 
the  remotest  idea  when  tlie  other  large  companies  held  their 
meetings,  but  this  company  held  its  meeting  on  the  first  Friday 
after  the  accounts  could  be  got  ready,  and  if  it  was  any  con- 
venience to  the  shareholders  to  know  it,  he  could  tell  them  that 
the  next  meeting,  if  the  accounts  were  ready,  would  be  on  Friday, 
August  9.  The  Swindon  rates  had  already  been  paid,  and  he  was 
afraid  there  was  no  way  in  which  an  alteration  cf  the  amount 
could  be  made.  With  regard  to  the  cliTrge  of  extravagance 
made  against  the  directors,  he  did  not  think  that  was  justified, 
for  the  officers  generally  were  always  considering  the  question 
of  expenses,  a.id  how  they  could  be  kept  down.  As  to 
decreasing  the  accommodation  gieen  to  the  public,  it  was  a  thing 
that  was  almost  impossible,  becau-e  every  day  brought  in  shoals 
of  letters  which,  instead  of  congratulating  the  board  on  the 
services  and  facilities  they  gave,  complained  of  inattention,  want 
of  room,  etc.  Of  course,  the  competition  of  other  companies 
was  an  item  which  had  to  be  taken  into  consideration  in  dealing 
with  such  a  question.  If  the  suggestion  to  decrease  the  facilities 
were  carried  out  questions  would  be  raised  in  the  House  of 
Commons,  and  what  would  hhppen  there  he  would  not  venture 
to  say.  (Laughter.)  The  increased  accommodation  at  Pad- 
diiigton  was  not  a  question  of  making  a  large  station,  but  of 
giving  such  accommodation  as  would  enable  the  trains  to  get 
in  and  out  of  the  station.  If  the  summer  traffic  increased  as 
it  did  last  year,  it  would  be  simply  impossible  to  bring  it 
in.  Of  course,  they  would  all  have  liked  an  increase  of 
dividend  ;  but  Mr.  Hedges  seemed  to  have  forgotten  that  the 
directors  were  amongst  the  largest  shareholders  in  the  com- 
pany, to  whom  an  increased  dividend  would  be  just  as  satis- 
factory as  to  any  one  else.  With  regard  to  the  memorial  on 
Sunday  traffic,  he  wished  to  point  out  that  the  directors  had  done 
all  in  their  power  to  bring  about  a  reduction  of  Sund.ay  travelling  ; 
but  as  public  carriers  they  were  bound  to  offer  facilities  to  those 
who  desired  to  travel  on  the  Sabbath  Day. 

The  resolution  was  then  put  and  carried  unanimouslv. 

On  the  motion  of  the  Chaikmax,  the  dividends  recommended 


in  the  report,  including  one  at  the  rate  of  7  per  cent,  per  annum 
oil  the  consolidated  ordin.iry  stock,  were  declared,  and  the  pro- 
posed expenditure  set  forth  in  paragraph  10  of  the  report  wa^ 
sanctioned  and  approved. 

The  retiring  directors— Mr.  A.  Baldwin,  M.I'.,  Mr.  K.  H 
Llewellyn,  the  Hon.  .\.  H.  Mills,  and  Lord  Winterstoke— were 
unanimously  re-elected. 

By  formal  resolution  the  directors  were  authorised  to  subscribe 
a  sum  not  exceeding  £"^5.000  towards  the  undertaking  of  the 
Cork  City  Railways  Company,  and  to  create  a  sum  of  consolidated 
ordinary  slock  not  exceeding  that  amount,  to  be  issued  when  the 
directors  considered  it  expedient. 

Mr.  Hedges,  pursuant  to  notice,  moved  : — 

"That  M  proprietors  holding  £s,<x  of  ordinary  stock  shall  he  entitled  to  travel  to  an 
from  tlie  place  of  meeliiij;  free  of  charge.  beinR  furnished  with  a  free  ticket  to  III 
meeting,  available  to  return  to  the  same  station  hv  speeitied  trains  only  on  that  day 
Such  ticket  to  be  duly  stamped  at  the  aforesiiid  meeting." 

Mr.  Camac  seconded  the  proposition,  which,  after  some 
discussion,  was  negatived  by  a  large  majority,  only  seven  hands 
being  held  up  in  its  favour. 

The  meeting  was  then  made  Special,  when  approval  was  given 
to  various  bills  now  before  Parliament  in  which  the  (ireat 
Western  Company  are  interested. 

The  proceedings  terniinaled  with  a  hearly  vote  of  thanks  to 
the  cliaiiman  and  directors  for  their  past  services. 


BIRMINGHAM    RAILWAY    CARRIAGE    AND    WAGON    COMPANY. 

The  .iiinu.il  nieiliiiL;  w.is  liild  .it  liiniiiiigh.mi  vesleidas  :  .Mr. 
Cii:oi;c,ic  Hkkcii  (cliairnian  of  the  company)  presiding.  The  pro- 
ceedings were  protracted. 

The  report  congratulated  the  shareholders  on  a  successful 
year's  trading.  After  charging  depreciation,  interes;  on  deben- 
tures, and  interim  dividend,  there  remained  an  avail  ible  balance 
of  X62,468,  out  of  which  it  was  proposed  to  pay  a  dividend  of  10 
per  cent,  and  a  bonus  of  5  per  cent.,  carrying  £"25,000  to  reserve, 
and  to  set  aside  for  meeting  bad  and  doubtful  debts  J_r3,ooo,  leaving 
;£i6,285  to  be  carried  forward  to  next  account.  Tlie  debenture 
stock  remained  at  £18,339.  'i'"-'  debenture  bonds  now  stood  at 
£go,(x)^,  having  been  reduced  during  the  year.  The  stock  of 
wagons  now  held  by  the  company  was  5,217,  a  few  being  unlet. 

The  Chairmax.  in  moving  the  adoption  of  the  report,  said  tlie 
works  were  being  enlarged  and  reconstructed,  £"172,000  having 
been  spent  upon  them.  They  had  laid  down~ncw  automatic 
labour-saving  machines,  which  enabled  them  to  turn  out  a  much 
larger  amount  of  work  than  ever  before  in  a  much  shorter  time. 
They  could  also  produce  it  at  a  much  cheaper  rate,  which  enabled 
them  to  compete  successfully  with  their  rivals  not  only  in  this 
country,  but  in  America  and  elsewhere.  The  result  of  the  years 
trading  had,  he  thought,  been  very  satisfactory.  The  stock  had 
been  taken  at  such  a  price  as  to  allow  for  any  depreciation  of 
values  that  might  take  place  during  the  coming  year.  They  had 
paid  off  £'20,000  of  debentures  during  the  past  year.  Since 
December  last  another  £9,000  had  been  got  rid  of,  and  they  had 
given  notice  to  further  reduce  the  amount. 

Mr.  JosKiMi  Ash  seconded  the  motion,  which  was  carried. 

Mr.  F.  C.  Stanley  was  added  to  the  board  of  directors,  and 
Messrs.  G.  Reech  and  W.  Cooper  were  re-elected  directors.  .V 
long  and  animated  discussion  took  place  as  to  the  appointment 
of  the  auditors,  Messrs.  Agar,  Bates  &  Co.  being  nominated  in 
the  place  of  Messrs.  Carter  &  Co.     A  poll  was  demanded. 


GREAT    NORTHERN    OF    IRELAND    RAILWAY. 

The  half-yearly  meeling  was  lield  on  Wednesdav,  .11  .\miens 
Street  Terminus,  Dublin,  Mr.  Licns  O.  Hittox  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  has  already  appeared  in  Tin; 
Railway  Times),  congratulated  the  sh.areholders  on  the  .iccounls, 
which  showed  an  increase  in  almost  every  item,  llie  total  increase 
being  £14,200.  The  new  line  from  liallyroney  to  Castlewcllaii 
w^is  doing  well.  The  gross  receipts  for  njofi  coiistitule  a  record 
year,  with  a  total  of  over  £1,000,000.  The  tourist  tr.iflic,  owing 
to  the  fine  summer,  had  largely  increased.  Working  expenses 
were  fi3'i7  per  cent.,  against  57>S  for  the  lirst  half  nf  the  year. 
The  sum  of  £15,000  had  been  placed  to  the  permanent  way 
renewal  and  improvement  .account.  They  hoped  shortly  to  open 
the  Castleblaney-Kcadv-.\rmagh  line,  and  they  had  petitioned 
against  the  Mullingar  Kells  and  Dnighcd.i  project.  Me  moveil 
the  adoption  of  the  report,  declaring  a  dividend  at  the  rate  of 
6J  per  cent.,  carrying  forward  ever  £^i,(x>u  to  the  next  account 

Mr.  Fank  Vkknox  seconded  llie  inoliDii. 

Mr.  Sri.LlVAN'  criticised  the  action  of  the  board  in  reg.ird  10 
capital  expenditure.  Such  policy,  he  s.iid,  if  pursued  would 
injure  the  ordinary  shareholders.     During  the  last  three  years  ;t 
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total  of  /:6:;5,ooo  had  been  spent  in  this  way.  To  meet  such 
increases~it\vas  necessary  to  earn  .£;24,ooo  per  year  more  than 
they  did  three  years  ago,  while,  as  a  matter  of  fact,  three  years 
ago',  on  a  half-year's  working  they  made  a  profit  of  £'5.000  more 
than  last  year.  The  manner  in  which  the  increased  charges  were 
met  was  by  discontinuing  additions  to  reserve  and  reducing  the 
amount  towards  improvements. 

The  CuAiRM.VN- said  the  capital  expended  had  been  authorised 
and  desued  bv  the  shareholders,  and  the  dividend  showed  that 
the  money  raised  had  been  carefully  invested.  When  the  Bally- 
roney  extension  and  Kcady-Castleblaney  lines  were  completed 
no  further  sums  would  be  spent  in  the  same  direction. 

The  report  was  adopted. 


MIDLAND    RAILWAY    COMPANY. 

The  half-yearlv  meeting  of  the  Midland  Railway  Company  was 
held  at  Derby  yesterday,  when  Sir  KliNKsr  I'.\(;kt,  chairman  of 
directors,  presided  over"  a  crowded  attendance  of  sliareholders. 

The    CHAIRM.4X,   in  moving  the   adoption  of   the  report  and 
accounts    (an   analysis    of  which     appeared   in   Thi-:    R.\ii,w.ay 
Times   last  week),  drew  attention  to  the  fact  that  there  was  no 
reference  in  it  whatever  to  works  in  progress  on  lines  or  widen- 
ings  of  lines   chargeable   to  capital  account.     Such  a  thing  had 
never  occurred  for   fifty  years,   and  he   thought  this  showed  the 
company    had    been   as    careful    as   possible    in   the   matter    of 
capital  expenditure.      He  did  not    know    whether   such  a  thing 
would  occur  in   tlie  next  fifty  years,  but   it  would  not  in  the  near 
future,  because  tliev  had  already  given  instructions  for  the  widen- 
ing from  Armley  to  Leeds  to  be  proceeded  with.    This  was  a  very 
important,  and  certainlv  a  costly,  widening,  but  it  was  very  much 
required,  and  would  well  repay  the  money  which  they  intended  to 
expend  upon  it.     The  traffic  on  the  Burton  and  Ashby  Light  Rail- 
way was  quite  up  to  their  anticipations,  and  was  of  great  service 
to  those  who  dwelt  in  the  neighbourhood,  and  negotiations  were 
going  on  with  the   Lancashire'and  Yorkshire  Railway  whereby  it 
was  hoped  they  could    use  their  line   in  connection  with  their 
Huddersficld    extension,  and    if    ihey  could  not  come  to  some 
arrangement  they  would  have  to  go  on  with   their  railway  from 
TlioriihiUtoMirheld,  which  was  re'ally  a  parallel  of  the  Lancashire 
and  Yorksliire   Railway  between  those  points.     Referring  to  the 
Rotherham    Maltby    aiul    Laughton    Railway,  he  explained    that 
their  obieet  in  goi'ng  in  with  their  neighbours  for  that   line   was 
because"  it  gave    them    an    .alternative  route   from  Manstield  to 
Slicffield    and    gave    them    an     opportunity     of     getting    from 
Sheliield    to    tlie    collieries,    which    they    did    not     at    present 
reach,  and   also   put   them   in    touch     with     other    large    towns 
in  their  district.      Referring  to  the    Bradford  line,  he   s.iid   the 
reason  they  had  not  proceeded  with  the  construction  of  that  line 
was  that  the  clauses  with  regard  to  water  in  the  bill  were  too 
onerous  ;  they   had  told  the  Bradford    authorities   that  if    these 
objectionable'  clauses  were  removed  they  were  willing  to  go  on 
wi'th  the  line,  and  he  was  glad  to  say  the  Bradford  Council   had 
agreed  to  indemnify  the  company  against  any  loss  which  might 
arise  in  consequence  of  these  clauses,  and  when  that  agreement 
was  satisfied  they  could  proceed  with  the  line,  but  not  until  then. 
He  alluded  at  length   to  the  company's  superannuation  fund,  and 
said  the  managing"  committee  of  that  fund  wanted  the  board  to 
guarantee  larger  benefits,  but  they  found,  on  going  into  this,  that 
tlie  shareholders   would    be    asked    to    take    upon  themselves  a 
present  liability  of  £c)00,ooo,  and  a  future  liability  so  indefinite 
that    the    actuaries  '"declined     to    try    and    make    an    estimate. 
Under     these     circumstances     the     directors     declined     unani- 
mously   and     absolutely    to     place     the     proposal     before     the 
meeting.      Another  scheme    had   since  been  prepared,  and  that 
meeting  would  be  asked  to  grant   £7,000  for  five   years,  so  that 
the  present  annuitants   could   receive  larger  pensions  than  they 
otherwise  would  from  their  society.     He  went  on  to  refer  to  the 
aiiiallncss  of  their  capital  expenditure,  which  only  amounted  to 
287,000  for  the  half-year,  and   said  that  during  that  period  they 
carried  5S5.000  first-class  passengers— a  reduction  of  41,89.^— whilst 
on  the  other  hand  they  carried  23million  third-class  passengers— 
an  increase    of    266,000.      There   was   an   increased   revenue  of 
Vi,03i  from  first-class  passengers,  and  .£:,2.S20  from  the  third- 
class'.     There  was  an  increase  from  coaching  traffic  of  £.66,034, 
from  merchandise   of  4-"24,^o7,  from  cattle  of    £600,  and   from 
minerals  /i8,587,  a  total  increase  of  £106,632.   Their  total  income 
from  all  s'ources  had  increased  by  £:i30,626.     With  regard  to  the 
mineral  traffic,    it  showed  a  very  abnormal  increase  in  the  last 
month  or  two,  for  some  reason  or  other  which  he  did  not  know. 
Coal  had   suddenly  come  to  ibe  required  by  everybody,  and  the 
oreatest  quantity  "of  coal  seemed   to   be  able  to  be  consumed  at 
once    "of  course"  the  effect  of  the  rise  in  the  price  of  coal  was  that 
every    colliery  was  anxious  to  get  rid  of  any  stock   which  they 
might  have,  a'nd  not  only  were  they  able   to  get  nd  ol    stock,  but 


they   were    able    to   sell   any    kind    or   quality    of    coal    which 
it    was    possible    to   bring   to   the    pit's   mouth.      Under    these 
circumstances  it    was     oiilv    natural     that    the    proprietors     of 
the   collieries    should    try   to    bring   up   as    much    coal   to    the 
pit's  m.outh  as  possible,  and  also  that  they  should  wish  to  get 
rid  of  the  coal  as  quickly  as  possible  out  of  the  yards,  in  order 
that  they  might  replace  it  with  new  coal  from  the  pits  and  to  sell 
as  much  as  they  could.     Thus  the  company's  mineral  and  coal 
traftic  had  been,"  as  he  had  said,  quite  abnormal.     He  did  not  for 
a  moment  say  that  there  had   not   been  delays,  and  delays  had 
been  exceedingly  annoying.     He  must,  at  the  same  time,  say  that 
they  had   found  their 'customers   extremely   reasonable.      They 
were    business    men,    and    thev  knew    perfectly    well    that    at 
times   like   that,  when    there    was   such   a   rush,    it   was    abso- 
lutely   impossible    that    things    should    work    so    well    as  they 
did  "at  ordinary  times.     Therefore,  although  they  had  received 
several     letters— some    of     them    rather     strong    (laughter)— on 
the     subject,    they    yet    had    found    that    their    customers    had 
been  extremely  reasonable  under  all  the  circumstances  of  the 
case.     He  was  not  going  to  say  that  the  coal  traffic  might  not  be 
worked   better,  and   that   there    could   be    no   better   system   of 
working.     If  that  was  so,  he  thought  that  they  would  be  in  a 
very   parlous   condition,    because  there  would  be  no  hope  that 
in     any    other    case    like    the    one    in     question    tlie     Midland 
Railway   Company   would    ever   be    worked  better   tlian  it   was 
at    the'  present    "time.       Tliev    did    not    say    that     they    were 
perfect.       They  said   that  thev  were  not  perfect,    but  that  they 
would   try  their  best  to  make    such  alterations  and  to  set  their 
heads    to    work     in     order    that     the     traffic     might     be    con- 
ducted   on   a    better    system   than    it    was   at    present.      It  had 
been  said    they  could    not   work    this    traffic  because  they  had 
sold  fifty  engines  to  the  Italian  Ciovernnient,   but   that  was  an 
entire  fallacy.     The  transaction  of    selling  these  engines  was  a 
very  good   one   for   the    Midland    Railway  Company,  and    they 
woiild  not  go  back  upon  it  now  if  they  could.     It  would   be  no 
use  for  them  to   do  so.     It  was  not  at  all  from  lack  of  engine 
power  that  they  were  not  able  to  move  the  traffic  entirely  as  they 
would  like.     As  a  matter  of  fact,  comparing  the  engine  power  of 
the   half-year  under  review  with   the   corresponding  half  of  the 
previous  "year,  thev  had  twenty-six  less  engines  on  the  line  ;  but, 
at  the  same  time,  "if  a  comparison   of  tlie  power  of  the  Midland 
Railway   stock    was    made    for   the   same    periods,   they   were, 
on    tlie    whole,    two    engines    better    off    in    power,    although 
actually  they   had   twentv-six   less   engines  on   the   line.     As  to 
what   they   were   going   to   do   with   the    money   they   received 
from  the  'Italian  Government  for  the  engines  they  sold  to  them, 
they  intended  to  build  engine  for  engine,  and  they   had  already 
built  four  of  a  larger  and  more  powerful  type.     They  would  take 
the  cost  of  the  fifty  new   engines,  and   the  money  they  received 
from  the  Italian  Government",  and  so  far  as  that  did  not  provide 
the  money  for  the  whole  fifty  (which  would  be  larger  by  40  per 
cent,  in  power),  they  would  charge  it  to  revenue. 
Mr.  TVLSTOX  HoiiGsoN  (deputy-chairman)  seconded. 
Ouestions  were  then  invited,  and  Mr.  H.akguk.wics  suggested 
Iheie  should  be  some  co-operation  with  the  London  and  North 
Western,  to  prevent   useless  expenditure  and  extravagant   com- 
petition in  running  from  London  to  Manchester. 

Mr.  Waldron  criticised  the  balance-sheet,  and  said  there 
seemed  to  be  some  manipulation  of  the  accounts,  which  were 
simply  worked  up  to  make  a  nice  balance-sheet.  The  directors, 
although  the  company  earned  more  money,  seemed  to  have  a  set 
idea  not  to  increase  dividends,  and  he  supposed  the  money  went 
into  the  pockets  of  the  directors.  (Cries  of  "Order,"  and  a 
Voice  :  "  That  is  an  insult  to  tlie  directors.") 

Several  shareholders  repudiated  the  suggestion,  and  the  Chair- 
man, in  reply,  said  Mr.  Waldron's  fault  seemed  to  be  that  he  was 
Ills  own  accountant.  As  to  co-operation,  the  Midland  had  a  good 
service  of  trains  from  London  to  Manchester,  and  they  brought 
in  an  exceedingly  good  revenue,  and  however  much  the  London 
and  North  Western  might  dislike  it,  they  were  going  to  continue 
it.  He  had  expressed  his  desire  and  the  desire  of  his  board,  to 
co-operate  with  the  London  and  North  W'estern  to  every 
extent  in  their  power,  and  he  was  willing  to  meet  their 
chairman,  and  he  might  say  that  their  general  managers  had  met 
and  arranged  a  large  amount  of  pools  between  the  two  companies, 
which  would  get  rid  of  a  great  deal  of  unnecessary  expense.  In 
traffic  he  did  not  see  how  they  could  dispense  with  first-class 
traffic,  as  had  been  suggested,  as  thev  were  bound  to  respect 
their  neighbours,  and  he  did  not  think  they  could  make  any 
alteration  without  other  people  consenting  to  it.  As  to  their  hotels, 
he  could  assure  the  shareholders  they  were  no  burden  on  the 
deferred  shares,  but  for  obvious  reasons  they  did  not  want  to  tell 
everybody  their  hotel  business.  Regarding  the  Belfast  and 
Northern  Counties  Railway,  they  paid  for  that  with,  a  certain 
amount  of  Midland  stock,  and  the  receipts  on  that  railway  more 
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than   paid  the   interest  on  the   stock.      Therefore,  in    itself  the 
Belfast  Railway  was  bringing  in  grist  to  the  Midland  mill. 

The  report  was  adopted,  and  the  retiring  directors — Sir  Ernest 
Paget.  Mr.  Giist.iv  Bchrens,  and  Lord  Helper — were  re-elected. 


ARGENTINE    RAILWAY    FUSION. 

An  extraordinary  general  meeting  of  the  East  Argentine  Rail- 
way was  held  on  Thursday  at  Salisbury  House,  under  the 
chairmanship  of  Mr,  \V.  Bailey  Hawkins.  On  the  motion  of  the 
Chaikmax,  seconded  bv  Mr.  A.  G.  Ken'dall,  the  following  resolu- 
tion was  passed  unanimously  : — 

*•  Thai  it  is  doimblc  to  anKiIgani.ttc  the  undcrlakini:  of  thi«i  compaiiv  witli  that  >->i  the 

ArSentine  North  Eastern  KailCvay  Company.  Limited,  and  that  with  .V  view  thereto  thi^ 

v-nmpnnv  K-  wound  up  volunlarilv.    and   that   William   Biiilcy    Hawkins.    Sir  Geori^e 

}\->r.-:  .V    ivn.  -     ,na  Arthur  Gomj*i.-  Kend;i[I.  three  of  the  director^,  beand  they  arc  hereby 

■■rs  of  the  company,  and  that  the  s;ud  liqiiid;uors  be  and  they  arc 

■  nid  directed,  in  pur^'uance  of  section  iftt  of  the  Companies  Act.  liWu, 

into  iiitct  the  provisional  ajlreemenl  dated  January  11,  1907,  with  the 

A..,v V  ..   ....  luisttrn  Railway  Company,  Limited,  with  such  (if  any)  modification-^ 

.i>  iiu>  be  .igictd  on  between  the  said  liquidators  and  the  said  Argentine  North   Eastern 
Railway  Company,  Limited." 

An  extraordinary  general  meeting  of  the  Argentine  North 
Kastern  Railway  was  also  held  at  Salisbury  House  on  Thursday. 
Mr.  W.  Bailey  H.vwkins  (chairman)  proposed,  and  Sir  Chaklks 
A.  Ti'KNKR  seconded,  the  special  resolution  for  the  considering 
and  confirming  of  wliich  the  meeting  was  called,  as  follows  : — 

"That  the  holders  of  the  500.000  special  shares  of  £t  each,  if  and  when  created  in 
cxcrcisf  of  the  powers  conferred  by  resolution  pa.ssed  at  the  ^Jeneral  meeting  of  the 
company  held  January  21 ,  uyay,  shall  have  one  vote  in  respect  of  every  complete  twenty 
of  such  shares,  and  that  the  regulations  of  the  comtxiny  be  modified  accordingly," 

The  motion  w^as  carried  unanimouslv. 


MARYPORT    AND    CARLISLE   RAILWAY. 

The  accounts  for  the  half-vear  ending  December  -^i,  1906, 
show  a  gross  revenue  of  4.'()4,2yi  (as  compared  with  .i"59,6()5\  and 
a  total  expenditure  of  ir33,26i  (as  compared  with  X3i,384), 
leaving  a  profit  at  ;£3i,o30  (against  £?28.275l,  which  with  a 
balance  of  £"1,571  from  the  previous  half-year,  and  .X303  interest 
received,  gives  a  total  net  revenue  of  ^32,904.  Of  this,  interest  on 
debenture  stock  will  ab.sorb  X2,i53  :  dividend  on  preference 
stock  at  the  rate  of  7'  (against  6-,)  per  cent,  per  annam,  .£"75,  and 
dividend  on  the  ordinary  stock  at  yl  (against  6';)  per  cent,  per 
annum,  £r29,oc)2,  leaving  a  balance  of  £1,582  to  be  carried 
forward.  Length  of  railway,  41 J  miles.  The  capital  expenditure 
has  been  £895,126,  and  the  receipts  £^885,495 — viz.,  ordinary 
stock.  £777,1^00  :  debenture  stock.  4  percent..  £  107,695. 


PORT  TALBOT  RAILWAY  AND  LOCKS. 

The  accounts  for  the  half-year  ending  December  31,  1906,  show 
a  gross  revenue  of  ^£56,241  (against  £49,749),  and  an  ex|ienditure 
of  £30,231  (against  £28,193),  leaving  a  protit  of  £"26,010  (against 
£21,5561.  Adding  balance  from  previous  account  £3,924,  and 
land  rent-charges  remitted  £1,716,  the  total  net  revenue  was 
£31.774,  of  which  prior  charges  absorbed  £12,581,  dividend  or. 
preference  shares  at  the  rate  of  4  per  cent,  "per  annum  £12,000, 
and  dividend  on  ordinary  shares  at  the  rate  of  2  per  cent,  per 
annum  £6,238,  leaving  a  balance  of  £955  to  be  carried  forward. 
Length  of  line  open  for  traftic,  34J  miles.  The  capital  account 
shows  a  total  expenditure  of  £1X54.182,  whilst  the  receipts  have 
been  £1,657,247,  as  follows  :— Ordinary  shares,  £1,223.830  ;  loans 
£14.170:  4  per  cent,  debenture  stock,  £419,247.  The  report 
states  : — "  The  traffic  carried  over  the  company's  railway  during 
the  half-year  amounted  to  1,195,560  tons,  while"  the  imports  and 
exports  at  the  docks  amounted  to  853,665  tons.  Of  the  1,195,560 
tons  carried  over  the  railways,  1,115,514  tons  consisted  of  coal 
and  coke,  of  which  771,699  tons  were  shipped  at  the  company's 
docks." 


Bristol    and    South   Wales   Railway   Wagon   Company.— 

After  carrying  £1,000  to  the  contingent  fund,  the  revenue  account 
shows  a  disposable  balance  of  £16,640.  Out  of  this  an  interim 
dividend  of  5  per  cent.,  amounting  to  £7,500,  has  been  paid,  and 
the  directors  recommend  that  a  further  "dividend  of  5  per  cent., 
making  10  per  cent,  for  the  year,  be  declared,  leaving  £1,640  to 
be  carried  forward.  ~ 

Cork  Blackrock  and  Passage  Railway.- The  revenue  account 
shows  the  folic iwin.:^  re>ults  :— Keccipts  from  traffic,  rents,  etc.. 
£i2,96<>  less  working  expenses,  £7,707  :  profit  on  half-vear's  work- 
ing. £5.2f'2  ;  bankers'  interest,  £17  ;  balance  from  previous  half- 
ye.ar,  £15  ;  less  interest  on  the  Board  of  Works  loan,  interest  on 
the  1846,  1881,  1896,  and  1901  debenture  stocks,  £4,004  ;  balance 
to  next  half-year,  £1 ,2t)o.    The  working  expenses  show  a  decrease 


ot  £28.  Interest  for  the  half-year  on  all  tlie  debenture  slocks  was 
paid  on  January  i.  1907. 

Ross  and  Monmouth  Railway.— The  half-yearly  report  slates 
tliat  iIk-  trallic  shows  an  increase  of  £176,  whicli  is  made  up  as 
follows : — Coaching,  an  increase  of  £107  :  merchandise  and 
minerals,  an  increase  of  £68.  The  gross  traffic  (including  rents) 
from  the  Great  Western  Railway  Company  was  £5,028.  The 
directors  recommend  a  dividend  of  12s.  per  share  ~on  4,000  £20 
preference  shares,  less  income-tax ;  and  a  dividend  of  •^s.  6d.  per 
share  on  4,000  £20  ordiii.iiy  shares,  free  of  income-tax^  leaving  a 
balance  lo  be  carried  to  llu-  credit  of  tlie  current  lialf-vear  of  £23 

Charing  Cross  Euston  and  Hampstead  Railway  Company. — 

.■\  statement  of  accounts  for  the  half-year  ended  December  31, 
1906,  was  issued  on  Tuesday,  which  shows  that  £4,326,000  in 
ordinary  shares  has  been  issued,  and  £177,500  in  deb^-ntures.  The 
expenditure  has  been  as  follows : — Land  and  compensation, 
£18,951  ;  construction,  including  engineering,  equipment,  and 
rolling  stock,  £598,379  ;  Parliamentary,  preliminary,  and  legal 
expenses,  £753  ;  rent,  rates,  and  taxes,  £2,327;  general  charges, 
including  salaries,  advertising,  printing,  stationery,  etc..  £295,  or 
a  total  of  £620.705.  The  estimate  of  further  expenditure  on 
capital  account  is  £776,414. 

Manchester  Ship  Canal.— Presiding  at  tlie  meeting  of  the 
Manchester  Ship  Canal,  Mr.  J.  K.  Bythell  said  th';  revenue  for  the 
past  half-year  amounted  to  £265/)6o.  and  the  expenditure  to 
£130,304.  With  the  sum  accruing  from  the  Bridgewater  under- 
taking they  had  a  total  profit  for  the  six  months  of  £151,687,  out 
of  which,  after  deducting  various  first  charges,  they^vvere  able  to 
pay  the  Manchester  Corporation  £71,814,  making  tlie  sum  paid  to 
the  Corporation  during  the  past  year  £125,974  towards  the 
£160,000  due  as  interest  on  the  5  millions  loan.  There  had  been 
an  increase  in  the  receipts  during  the  half-year  of  over  £24,000 
as  compared  witli  the  corresponding  half  of  the  previous  year. 
If  they  had  anything  like  a  fair  increase  of  traffic  during  the 
coming  year  they  would  be  able  to  pay  the  Manchester  Corpora- 
tion Ihe  full  amount  of  interest  due  on  the  loan. 

Fishguard    and    Rosslare    Railways    and    Harbours.— The 

half-yearly  report  states  that  warrants  in  payment  of  interest  on 
the  guaranteed  preference  stock  for  the  half-ve.ir  will  be  issued 
on  February  14.  .Mthough  under  the  terms  of  the  prospectus 
the  dividend  was  to  remain  at  3  per  cent,  until  the  date  of 
opening — namely,  .\ugust  30 — the  directors  have  decided  to  pay 
the  increased  rate  of  3.]  per  cent,  as  from  July  1,  and  the  pro- 
prietors will  receive  w'arrants  for  a  full  half-vear's  dividend  at 
that  rate  The  throughout  service  between  Kngland  and  Ireland 
;;.!  Fishguard  and  Rosslare  was  inaugurated  on  .\ugust  30  last 
and  a  day  and  night  service  in  both  directions  has  been  con- 
tinued through  the  winter  months  with  satisfactory  results.  .-M 
the  half-yearly  meeting  on  Thursday  Mr.  Alfred  Baldwin,  M.P., 
presided.  Onthe  motion  of  the  chairman,  the  report  and  balance- 
sheet  were  adopted,  and  Mr.  J.  J.  Alcarn  wa;  re-elected  auditor. 

Festiniog  Railway.— The  half-yearly  report  stales  that  the 
receipts  for  the  half-year  amounted  to  £7,508,  a  decrease  of  £f>i)(). 
The  expenditure  for  the  half-year  amounted  to  £5,370,  a  cjecrease 
of  £453.  The  net  earnings  for  tiie  lialf- year  amounted  to  £2,137, 
a  decrease  of  £245.  .-\fler  providing  for  interest  on  debenture 
stock,  rents,  tonnages,  ai:d  bankers'  charges,  the  balance  available 
for  dividend  is  £1,704.  '1  his  sum  enables  the  directors,  after 
providing  for  the  preference  charges,  to  carry  forward  a  balance 
of  £404  to  the  next  half-year's  account.  The  mineral  traffic  for 
the  half-year  amounted  to  50,443  tons,  producing  a  revenue  of 
£3,421,  as  compared  with  54,068  tons  for  the  corresponding  period 
in  iip5,  producing  a  revenue  of  £3,658.  The  merchandise  traffic 
amounted  during  the  half-year  to  5.261  tons,  producing  £882, 
as  ccmpared  with  5,520  tons  carried  in  the  corresponding  period 
of  11)05,  producing  £914. 

Belfast  and  County  Down  Railway.— The  half-yearly 
meeting  of  shareholders  was  held  on  the  7th  inst.  In  nmviiig 
the  adoption  of  the  report,  the  Right  Hon.  Thoma>  .\ndrews 
said  the  profit  on  the  twelve  months  was  £i.(ifi2  larger  llian  tlie 
previous  period,  enabling  them  to  record  the  most  prosperous 
year  in  the  history  of  the  companv.  In  i.S)5  the  receipts  from 
all  sources  totalled  £122,501,  while  in  hk';  tluv  li.id  ii--en  to 
£16(1,283 — an  increase  of  38  per  cent.  .V'^  an  evidence  ol  the 
increased  service  they  were  now  giving  tl.e  public,  he  mentioned 
that  while  their  rents  had  risen  almost  {."400  per  mile  of  line 
during  the  past  ten  years,  thev  had  only  intiia^t  d  by  id.  per  tr.iin 
mile.  Regarding  the  Viceregal  Commission  .ni  Irisli  Kailw.ays. 
he  said  that  while  it  was  considering  the  matters  being  brought 
before  it,  it  would  be  unwise  for  them  to  go  deeply  into  the 
subject,  hut  having  watched  the  evidence  sofar,and  knowing  -ome- 
thing  of  the  evidence  to  come  lie  believed  that  when  the  Com- 
mission  finished  its  labours  the   Irish  people  generally  would  be 
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inclined  to  hcUi.-vc  that  tliev  liad  not  been  nearly  so  badly  treated 
by  the  Irish  railway  companies  in  the  past  as  it  was  uiiagined. 
The  report  was  adopted  and  a  dividend  equal  to  (>\  per  cent,  per 
annum  passed. 

Bala  and  Festiniog  Railway.— The  half-yearly  report  states 
that  the  gross  receipts  andrebatesamounted  to .£1 1498,  as  compared 
with  £:i'i,2S5.  The  proportion  of  the  gross  receipts  to  which  this 
company  is  entitled,  with  the  rebates,  amounts  to  .£7,974.  against 
.■£8,^^7  in  the  corresponding  period  of  1905.  Adding  the  balance 
brought  forward  from  last  half-year,  less  ;f'50O  applied  in  reduc- 
tion of  Lloyds  Bonds  outstanding— viz.,  ^Cuo,  and  £.7  bankers 
interest— the  total  net  revenue  available  for  the  half-year  amounts 
to  i.'8,59i.  Interest  on  the  4  per  cent,  debenture  stock,  Lloyds 
Bonds  and  other  charges  will  absorb  the  sum  of  £:2,ioS,  leaving 
4:6,483  available  for  dividend.  The  directors  recommend  tliat 
the  full  dividend,  amounting  to  .t:i,2=iO,  be  paid  upon  the  5  per 
cent,  preference  stock  for  the  half-year,  and  that  the  balance, 
£S>~V-,-  l''e  appropriated  to  the  payment  of  dividend  at  the  rate 
of'4'per  cent,  per  annum  for  tlie  half-year  upon  the  ordinary 
stock  of  the  company,  leaving  a  sum  of  .£473  to  be  earned 
forward. 

Brecon  and  Merthyr  Tydfil  Junction  Railway.— The 
half-yearly  report  shows  gross  receipts  £(n,i^^h,  an  increase  of 
£2,550,  and  expenditure  ■1'.t,H.20t.,  an  increase  of  .£1,182,  leaving 
balance  of  revenue  £2^65"^',  an  increase  of  £i,374.  to  which  must 
be  added  sundry  credits,  £("150,  making  total  net  revenue  .£.24,505, 
an  increase  of  £887.  The~balance  of  net  revenue  account  enables 
the  directors  to  recommend  dividends  for  the  half-year  at  the  rate 
of  4  per  cent,  per  annum  on  the  iirst  preference  stock  and  at  the 
rate  of  2  per  cent,  per  annum  on  the  second  preference  stock, 
leaving  a  balance  of  .£357  to  be  carried  forward.  Tlie  d-rectors 
have  deposited  a  biH'foV'a  line  of  railway  between  Hassaleg  and 
Nine  Mile  Point,  in  the  Sirhowv  Valley,  and  for  other  purposes, 
which  will  be  submitted  for  shareholders'  approval  at  a  special 
meeting  to  be  held  at  the  conclusion  of  the  half-yearly  meeting 
on  Feiaruarv  15.  In  view  of  the  improving  values  of  the  com- 
pany's preference  stocks,  t!ie  directors  are  of  opinion  that  power 
should  be  taken  to  create  and  issue,  as  opportunity  aliords,  the 
balances  of  second  and  third  preference  stocks— namely,  £2,500 
second  preference  and  4^7,500  tliird  preference  stock,  and  a 
special  resolution  to  that  effect  will  be  submitted  to  the  half-\early 
meeting. 

Beyer,  Peacock  &  Co.,  Ltd.— The  annual  .general  meeting  of 
this  company  was  held  on  Thursdav,  at  the  Westminster  I'alace 
Hotel  ;  Sir  Vincent  Caillard  presiding.  In  moving  the  adoption 
of  the  report,  the  Chairman  hrst  dealt  with  the  accounts,  and 
stated  that  freehold  lands  and  buildings,  etc.,  stood  at  £471,505, 
showing  an  increase  of  J-ly.<>oo  as  compared  with  last  year.  This 
increase  was  in  respect  of  the  purchase  of  new  machinery,  and  due 
to  lesser  amounts  for  dismantlement  over  the  previous  year, 
which  the  directors  considered  essential  for  keeping  the  works 
abreast  with  the  times.  He  had  seen  some  comments  about  the 
amount  put  to  depreciation,  and  in  considering  this  the  share- 
holders must  remember  that  the  directors  made  a  point  of  keeping 
the  whole  of  the  works  in  absolutely  hrst-rate  order.  At  the  close 
of  the  previous  year  suspense  account,  patterns  and  drawings 
stood  at  .i:8,ooo.  "The  directors  decided  during  the  year  to  write 
off  one-half  of  this  amount,  and  they  now  proposed  to  write 
off  the  remaining  £4,000  from  the  available  balance.  Work  in 
progress  and  at"  cost  price  showed  a  decrease  of  about  .£q,ooo. 
This  did  not  mean  that  the  orders  were  running  off,  but  simply 
that  they  were  turning  out  their  engines  at  a  quicker  rate  than 
before.  '  The  order  book  for  the  current  year  was  as  full  as  they 
could  reasonably  desire,  and,  so  far  as  they  could  humanly  foresee, 
the  year  1907  would  give  results  fully  satisfactory  to  the  share- 
holders when  the  time  came  to  report  them.  The  report  was 
adopted. 

Liverpool  Overhead  Railway.  At  the  h.ilf-yearlv  meeting  on 
Tuesday,  the  chairman  (Mr.  Richard  Hobsonjsaid  there  had  been 
a  slight' increase  in  the  hnancial  result  of  the  half-year's  working. 
Personally  he  could  have  wished  that  this  had  occurred  m  the 
direction  of  the  number  of  passengers  carried,  for  in  the  number 
of  travellers  on  the  line  there  was  a  deiiciency  of  84,119  compared 
with  the  corresponding  period  of  last  year.  The  receipts  were 
4.'415  less.  There  was,  however,  this  favourable  feature  about 
tlieii-  position— that  the  percenta.ge  had  increased.  They  had  had 
recommendations  from  time  to  time  to  reduce  the  charges  upon 
the  railway,  and  the  directors  had  always  been  anxious  to  attend 
to  the  views  of  the  shareholders  wherever  they  were  compatible 
with  the  interests  of  the  company.  They  had  tried  various  expe- 
riments, but  always  with  the  same  result.  They  took  less  money 
and  did  not  get  any  more  passengers.  The  beneht  derived  during 
the  past  h.ilf-year  .arose  from  the  reduction  of  expenses  of  £i.96d, 
;>ndlhenet  b.alance  of  tlie  half-ve.u's  working  showed  £1,(157  more 


than  last  year.  Various  shareholders  having  criticised  the  position, 
the  Chairman  said  their  electric  appliances  were  in  a  very  fan- 
condition.  If  the  directors  had  foreseen  the  possibility  oi  the 
competition  of  the  Corporation  tramways,  he  undertook  to  say 
that  not  one  of  them  would  have  signed  the  prospectus  ot  the 
Overhead  Railway  Company,  nor  would  any  of  the  shareholders 
have  put  their  money  into  it.  He  said,  without  fear  of  contra- 
diction, that  the  directors  were  not  responsible  for  the  position  of 
the  company  to-day. 

Beira  Railways.— Mr.  J.  H.  Duncan  presided  on  Tuesday  at  a 
meeting  at  Winchester  House,  E.C.,  which  was  called  by  the 
debenture-holders'  committee  of  the  Heira  Railway  Company. 
Mr  Frederick  Walker,  the  secretary,  read  a  specially  prepared 
report,  in  which  it  was  stated  that  the  board  of  the  Beira  Railway 
Company  had  refused  to  go  on  with  a  proposal  that  was  put 
forward' for  settlement,  and  intimated  that  they  contemplated 
arranging  a  new  agreement  with  the  Mashonaland  Company 
without  giving  the  debenture-holders'  representatives  any  voice 
in  the  negotia'tion,  althougli  the  coupons  of  the  debentures  were 
then  in  arrear.  The  committee  were  compelled  to  appeal  to  the 
courts,  with  the  result  that  by  the  unanimous  judgment  of  the 
Court  of  Appeal  the  committee's  reading  of  the  agreement  was 
adopted,  and  a  sum  of  over  £()0,ooo  thus  became  payable  to  the 
Beira  Company,  sufficient,  indeed,  to  have  prevented  any  default 
in  the  payment  of  the  coupons.  In  Janu.ary,  1906,  the  directors 
(with  the' concurrence  of  the  trustees,  Messrs.  Robert  Benson  and 
Carl  Meyer)  suddenly  convened  bv  advertisement  at  short  notice 
a  debenture-holders'  meeting,  with  the  view  of  obtaining  the 
adoption  of  an  agreement  which  would  have  tied  the  hands  of 
the  debenture-holders  for  about  six  years— during  which  time  the 
first  mortgage  debentures  of  the  company  would  have  been  prac- 
tically degraded  to  the  position  of  income  bonds— and  which 
would  h.ave  made  it  illegal  to  pay  anything  on  account  of  the 
overdue  coupons  during  igoO.  Altliough  the  time  at  their 
disposal  was  exceedingly  short,  the  committee  offered  a  resolute 
opposition  to  this  proposal,  asserting  that  it  was  quite  unneces- 
sary, and  that  there  was  no  reason  why  at  least  part  of  the  over- 
due 'coupons  could  not  be  paid  duri'ng  1906.  This  opposition 
was  completely  successful.  The  Chairman  then  moved  the 
adoption  of  the  report  of  the  committee,  which  was  adopted. 


ALLEGED    BOGUS    RAILWAY    SHARES. 


In  the  Chancery  Division  on  Thur-day  Mr.  Justice  Joyce 
granted  an  injunction  again-t  four  defendants,  named  Copley, 
Xevins,  Tavlor,  and  Towers,  and  accepted  an  undertaking  from  a 
fifth,  named  Parkin,  for  whom  Mr.  lieebee  appeared,  restraining 
them  from  holding  themselves  out  as  directors  or  secretary  of  the 
South  Western  and  Isle  of  Wight  Junction  Railway  Company,  and 
from  issuing,  dealing  with,  or  d'isposing  of  any  certificates  or 
other  documents  purporting  to  be  si.gned  by  them  as  ofhcers  of 
the  company  or  sealed  with  any  alleged  seal  of  the  company. 
The  other  defendants  put  all  the  blame  on  Copley,  against  whom 
the  police  held  a  warrant  but  who  was  iion  fs/— only  Taylor  and 
Parkin  had  been  served,  .is  it  was  doubtful  whether  Towers 
was  not  a  hctitious  personage.  Tayior,  an  accountant  in  a 
small  way.  had  offered  to  appear  if  his  expenses  were  paid, 
and  the  "Judge  warned  them  all  that  they  were  in  a  very 
serious  position.  Mr.  ISedall  appeared  for  the  real  company, 
and  explained  that  in  April  last  Messrs  Peake  &  Co.,  the  solicitors 
of  the  plaintiff  company,  and  the  executors  of  the  late  Sir  John 
Blundell  Maple,  who  practically  held  the  whole  of  the  shares  in 
the  company,  were  seen  by  Copley,  who  appeared  to  be  connected 
with  a  company  called  the  London  and  Paris  Finance  Cor- 
poration, Ltd.  He  desired  to  purchase  the  interest  of  the 
executors  in  the  plaintiff  company.  After  making  inquiries, 
Messrs.  Peake  declined  to  have  anything  to  do  with  him.  In 
June  a  Mr.  Blake  wrote  to  Messrs.' Peake,  enclosing  what  was 
alleged  to  be  a  copy  in  jiencil  of  a  certihcate  of  fifty  £10  shares 
in  the  company.  This  thev  returned,  informing  Mr.  Blake  that 
no  such  certificate  had  been  issued.  A  Mr.  Hudson,  a  client  of 
Messrs.  Peake,  in  August  showed  them  a  printed  prospectus,  with 
a  form  of  application  for  shares,  received  from  a  friend  in  the 
Isle  of  Wight,  and  sent  him  from  an  address  at  Westminster, 
which  proved  to  be  the  ofi'ice  of  the  defendant  Parkin  and 
his  partner.  They  denied  all  knowled.ge  of  the  prospectus,  but 
said  they  let  part  of  their  oflices  to  Copley.  The  matter  was 
again  allowed  to  drop,  as  they  could  find  out  nothing.  In  January 
last  the  manager  of  the  llolelCireat  Central  wrote  to  the  company 
askin.g  if  he  could  realise  a  portion  of  500  £10  shares  in  the  com- 
p.my,  as  a  certificate  for  them  in  Copley's  name  had  been  left  at 
the  hotel  by  him,  and  that  he  had  gone  away  without  paying  his 
bill.  The  reply  was  that  the  certificate  must  be  a  forgery.  It  w.as 
signed  with  a  seal.     Dinctly  the  comp.my  knew  that  eft'orts  were 
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being  made  to  got  subscriptions  for  shares  by  some  unauthorised 
person,  they  went  to  Scotland  Yard  and  tried  to  lind  out  from 
the  police  how  things  were. 

Mr.  Bekhee,  who  represented  the  defendant,  Mr.  J.  R.  Parkin, 
*aid  his  client's  story  was  that  he  was  absolutely  deceived  by 
Copley,  and  that  he  never  intentionally  acted  as  director  of  the 
companv.  He  was  perfectly  willing  to  undertake  not  to  act  as 
a  director  in  future.  Parkin  said  in  his  aflidavit  that  in 
September,  11)05,  Copley  approached  him,  and  said  he  wanted  to 
find  £"030,000  as  capital  to  construct  a  tunnel  to  the  Isle  of 
Wight,  and  offered  him  the  position  of  engineer  ;  he  added  lie 
had  got  powers  for  the  purpose.  Ultimately  Copley  said  that  as 
the  company  had  no  registered  office,  he  wanted  Parkin  to  let 
him  a  room  in  his  office  at  £^100  a  year.  Xo  rent,  liowever, 
was  paid.  Later,  Copley  asked  him  to  put  up  the  name  of 
the  companv  pro  tern.,  and  gave  him  a  certificate  for  £1,000 
■shares  as  a  reward  for  his  services.  Counsel  then  read  certain 
correspondence  to  show  that  Parkin  never  acted  as  director. 
Parkin  asked  Copley  to  show  his  powers  under  the  .Vet  of  Parlia- 
ment. He  promised  to  do  so,  but  never  did.  lie  never  saw 
Copley  after  May,  uyst).  Parkin  said  he  could  not  dispute  that 
the  signature  on  a  certificate  was  his  own,  but  he  had  no  recol- 
lection of  the  circumstances  under  which  it  was  written. 


GENERAL    NEWS. 


HOME    RAILWAY     NOTES. 


WORKMEN'S    TRAINS. 


Mr.  Lloyd-George,  President  of  the  Board  of  Trade,  yesterday 
received  a  deputation  representing  the  Trades  Union  Congress, 
who  urged  the  necessity  of  extending  the  facilities  of  workmen's 
trains.  Mr.  Thorne,  M.P.,  contended  that  if  there  was  a  loss  on 
workmen's  trains  it  should  be  borne  bv  landlords  and  property' 
owners.  He  also  complained  of  the  workmen's  train  accommoda- 
tion on  the  Metropolitan  District  Railway.  Mr.  Lloyd-Geor);e 
said  that  something  should  be  done,  but  the  trains  could  not  be 
run  at  a  loss.  As  to  the  District  Railway,  what  would  the 
deputation  do  to  get  cheaper  trains  from  a  railway  that  was 
not  paying  its  way  ?  Mr.  Thorne  said  that  in  such  a  case 
he  would  favour  a  subsidy,  but  not  for  the  purpose  of 
enabling  the  company  to  pay  a  dividend.  Mr.  Lloyd-George 
said  that  he  had  included  recommendations  which  went  further 
than  they  had  suggested  in  a  new  bill,  and  he  asked  that  repre- 
sentatives of  the  Congress  should  be  appointed  to  assi^t  him  in 
the  final  details.  He  hoped  to  be  able  to  introduce  the  bill  this 
year,  but  he  could  not  introduce  it  before  Kaster.  He  was  now 
in  consultation  with  the  various  people  concerned.  With  regard 
to  another  point  subsequently  brought  forward,  Mr.  Lloyd-George 
said  he  agreed  with  the  deputation  that  when  a  driver  was  not 
acquainted  w-ith  the  road  over  which  he  was  driving  he  ought  to 
be  provided  with  a  pilot  driver,  but  he  was  not  convinced  that 
it  was  for  the  safety  of  the  public  to  compel  railway  companies 
always  to  have  three  men  on  the  footplate.  The  third  man,  if  he 
had  nothing  to  do  but  to  look  out,  might  fail  to  do  that,  and  spend 
his  time  chatting  to  the  driver,  and  so  things  might  be  made 
worse  instead  of  better.  Still,  he  would  look  into  the  matter.  It 
was  agreed  that  a  gentleman  should  be  appointed  by  the  Trades 
Congress  Committee  to  assist  Mr.  Lloyd-George  in  regard  to 
workmen's  trains. 


OBITUARY. 

Mr.  Henry  Christian  Corfield,  formerly  solicitor  to  the 
Cambrian  Railways,  died  last  week  at  the  age  of  seventy-seven. 
He  retired  nine  years  ago. 

Deatli  of  an  American  Railroad  President.  --  Reuter 
announces  the  death  on  Tuesday  ol  Mr.  Walter,  president  of  the 
Scabdard  .\ir  Line  Railwav. 

Air.  Ernest  Qearing.— We  regret  to  record  the  death  of  the 
managing  director  of  the  Leeds  Forge  Company,  which  took 
place  in  London  last  Saturday.  Mr.  Gearing  was  fifty-seven,  and 
had  but  recently  been  appointed  director.  He  was  trained  in  the 
chief  engineer's  office  of  the  I'nion  Steamship  Company,  at 
Southampton,  and  became  general  manager  of  the  Leeds  Forge 
Company  in  1892.  He  was  some  time  ago  appointed  chief 
engineer  to  the  Royal  Xaval  Reserve.  He  leaves  a  widow  and 
three  sons. 


Lima  Railways  and  the  Tramways.— Mr.  Justice  Swinfcn 
Eady.  in  the  Chancery  Division,  made  an  order,  subject  to  evi- 
dence as  to  the  financial  stability  of  the  Santa  Rosa  Klectric 
Tramways  Company,  sanctioned  an  arrangement  wherebv  the 
Tramways  Company  was  to  pay  the  Lima  Railways  Companv, 
Limited,  £10,000  the  first  year  and  eleven-thirteenths  of  tlie 
gross  profits,  to  be  not  less  than  ;£9,ooo,  each  succeeding  vear. 


Williams  v  the  Midland  Railway  Company.— In  the  Court 
of  .\ppeal  on  Saturday  this  company  moved  to  expedite  an  appeal 
against  Mr.  Justice  Walton's  award  of  £"300  for  the  loss  of  a 
pointer  bitch.  Lord  Justice  Cozens- Hardy  refused  the  application. 

The  Midland  Railway  and  Bradford.— The  Corporation 
have  received  an  .igreement  signed  on  behalf  of  the  company 
whereby  all  difficulties  in  the  way  of  their  Royston  to  Bradford 
extension  have  been  removed  ;  the  .\bandonment  Bill  will  be 
withdrawn  and  work  will  probably  soon  be  commenced. 

E.vtensions  of  Dick,  Kerr  &  Co.'s  Worlts.— In  order  to  meet 
the  very  large  demand  for  electrical  plant  which  exists  both  at 
home  and  abroad,  the  directors  of  Dick,  Kerr  &  Co.,  Ltd.,  have 
decided  to  carry  out  considerable  additions  lo  their  Preston  works, 
this  being  the  second  extension  which  has  taken  place  since  the 
shops  were  erected  in  lyoo.  * 

Southampton  Docks.— On  Wednesday  the  Southampton  Town 
Council  confirmed  the  recommendations  of  the  Kstates  Com- 
mittee whereby  the  London  and  South  Western  Railway  Com- 
pany will  acquire  3]  acres  of  submerged  land  in  connection 
with  its  dock  extension  scheme  on  terms  involving  a  money 
payment  of  £500,  and  an  undertaking  on  behalf  of  the  company 
to  reclaim  6  acres  of  mudlands  on  the  western  shore. 

The  Midland  Railway  Company,  commencing  to-day,  intend 
to  issue  tickets  between  nearly  all  their  stations  at  the  rate  of  a 
single  fare  and  a  quarter  for  the  double  journey,  but  with  a  mini- 
mum fare  of  4s.  for  the  first-class,  and  2s.  6d.  for  the  third-class. 
The  tickets  will  be  available  for  outward  journeys  on  Saturdays, 
to  return  on  the  following  Sunday  or  Monday  by  all  ordinary 
trains,  the  usual  amount  of  luggage  being  allowed. 

Hendy»Dynevor  Railway.— The  South  Wales  Daily  W-us 
understands  that  tenders  will  shortly  be  invited  for  the  construc- 
tion of  a  section  of  the  Hendy-Dynevor  line  between  Dynevor 
and  Swansea  Docks.  The  Great  Western  Railway  has  served 
notices  to  treat  in  respect  of  the  land  from  Dynevor  to  Hendy, 
and  from  Dynevor  to  Briton  Ferry  Road,  and  employes  of  the 
company  are  proceeding  to  clear  the  land  from  Dynevor  to  the 
River  T.awe.     The  cost  of  the  work  is  estimated  at  about  £'300,000. 

Messrs.  A.  Barclay  Sons  &  Co.,  Ltd.,  Caledonia  Works,  Kilmar- 
nock, have  contracted  to  supply  to  the  Burradon  and  Cox  Lodge 
Coal  Companv,  Newcastle-on-Tyne,  a  0-4-0  type  saddle  tank  loco- 
motive with  outside  cylinders,  i6in.  diameter,  24111.  stroke,  fitted 
with  fire-brick  arcli  in  fire-box,  enclosed  cab,  and  butters  of  a 
special  design  ;  and  to  Messrs.  T.  Bolton  iS:  Sons,  Widnes,  a  o-O-o 
type  saddle  tank  locomotive  with  inside  cylinders  i4in.  diameter, 
22in.  stroke.  .\  special  feature  of  this  engine  is  the  short  wheel- 
base.  The  firm  have  also  received  an  order  for  a  I4in.  diam. 
by  22in.  stroke  saddle  tank  locomotive  of  the  0-4-0  typo. 
This  order  came  from  Messrs.  Steel,  Peach  cS:  To/.er.  and  the 
locomotive  was  delivered  same  day  that  order  w.as  received. 
Another  order  was  for  a  0-4-0  type  i2in.  diam.  by  2oin.  stroke 
saddle  tank  locomotive  for  the  Cardiff  Steam  Coal  and  Coke 
Company. 

Light  Railway  Commission.— The  Board  of  Trade  have 
confirnud  the  County  of  Middlesex  Light  Railways  (Kxtension 
and  Laiidsi  Order,  1907,  authorising  the  construction  of  a  light 
railway  in  the  parish  of  Wembley,  in  the  county  of  Middlesex 
(being  an  extension  of  the  light  railways  authori>ed  by  the 
County  of  Middlesex  Light  Railways  Order,  Hpy,,  and  the  t. iking 
of  land>  for  widening  roads  on  which  the  said  light  raiUvay> 
will  be  laid  in  the  parishes  of  Hendoii,  of  Soutlig.itc,  and  of 
ICdniontoii. 

Return  Halves  of  Excursion-tickets.— His  Honour  Judge 
Russell,  at  the  Wandsworth  County  Court  gave  judgment  for  the 
railway  company  in  a  case  where  a  passenger  had  travelled  from 
Yeovil  to  London,  on  the  Great  Western  Kailway,  witii  the 
return-half  of  an  excursion-ticket  from  London  to  Weymouth 
and  b.ick,  which  cost  4s.  3d.,  not  having  used  tlie  down  half  at 
all,  as  the  ticket  had  beeii  posted  to  her.  She  had  to  pay  ''^.  id., 
which,  with  what  had  been  paid  for  the  ticket,  matle  up  io>.  4d.. 
the  third-class  fare  from  Yeovil  to  P.iddinglon. 

Qreat  Western  Railway  Literary  Society.— .\t  the  fifty- 
fifth  annual  general  meeting.  Mr.  Kdward  D.  Stokes  in  the 
chair,  the  report  and  accounts  for  the  vear  i()0<>  were  received 
and  adopted.  The  president  (Mr.  Ahred  Baldwin,  M. P.),  vice- 
presidents,  committee,  and  officers  were  appointed.  The  society's 
thanks  were  recorded  to  directors  of  the  company,  to  the  donor> 
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of  various  journals,  and  to  their  own  officers.  The  membership 
has  risen  in  the  last  six  years  from  361  to  743.  The  society 
possesses  a  lending  library  containing  jo.ooo  volumes,  with  read- 
ing room  attached. 

Victoria  Station. —A  further  step  has  been  taken  towards 
utilising  the  new  \'ictoria  Station.  The  additional  lines  on  tlie 
Grcsve'nor  Road  Hridge  have  been  opened  ;  the  main  line  trains 
now  use  platforms  4  to  8,  while  the  suburban  trains  will  revert  to 
the  platform  east  of  them.  Tickets  will  no  longer  be  collected 
at  Grosvenor  Road,  but  at  the  last  stopping-place  in  the  case  of 
main  lines,  and  at  the  barriers  in  Victoria  Station  in  the  case  of 
suburban  passengers.  Travellers  for  the  main  line  will  enter 
under  the  archway  in  Buckingham  Palace  Road,  and  will  find  a 
booking  oflice  just  inside. 

The  Dinting  Accident.-  Tlie  Board  of  Trade  have  issued 
Lieut.-Colonel  Von  Donop's  report  on  this  accident,  which 
happened  on  December  j6  last.  A  passenger  train  had  just 
stopped  at  the  home  signal,  but  had  not  drawn  up  within  it,  when 
it  was  run  into  at  4  m.p.h.  by  an  empty  train.  The  driver  and 
fireman  >aw  thj  signals  at  danger  and  were  prepared  to  stop  .it 
them,  but  owing  to  their  running  tender  first,  and  to  twenty- 
four  hours'  quantity  of  coafcbeing  massed  on  it,  they  failed  to  see 
the  train.  The  inspector  blames  them  for  tliis,  and  also  objects 
altogether  to  tender-engines  being  run  the  reverse  way. 

Caswell  and  Wife  v.  The  Cheshire  Lines  Committee.— His 

Honour  Judge  Shand,  in  the  Liverpool  County  Court  on  Monday, 
found  that  tlie  Carriers'  Act  did  not  apply  to  ordinary  person.il 
luggage.  He  therefore  gave  judgment  for  the  plaintiffs  for 
£41)  is.,  the  whole  amount  claimed  for  the  loss  of  a  trunk 
and  its  contents  in  transitu.  His  Honour  remarked  on  the 
importance  of  the  case,  and  said  it  was  a  remarkable  tiling 
that  no  decision  had  been  recorded  bearing  upon  the  point  at 
issue.  Mr.  Acton  appeared  for  the  plaintiffs,  and  Mr.  Maxwell  for 
the  defendants,  and  neither  of  them  had  been  able  to  find  any 
reported  case  beai  ing  upon  the  precise  point. 


Private  Bills  in  Parliament.— Petitions  have  been  lodged 
against  private  bills  as  follows  :— Bv  the  Dover  Harbour  Board, 
the  Kent  Collieries  Company,  Limited,  and  the  South  Eastern 
Railwav  Company,  against  the  Channel  Tunnel  Railway  Bill  : 
eightv-four  against  the  L.C.C.  Electric  Power  Bill  ;  forty-eight 
petitions  against  the  rival  scheme,  the  Administr.ative  County  of 
London  and  District  Electric  Power  Bill  ;  thirty-two  against  the 
London  Port  and  Docks  Bill  ;  fifteen  against  the  Lower  Thames 
Tunnel  Railway  Bill  ;  twenty- three  against  the  L.C.C.  Tramways 
Bill  ;  thirty-eight  against  the  L.C.C.  General  Powers  Bill ;  fifty 
against  the  Metropolitan  Water  Board  (Charges)  Bill  :  and  fifty- 
three  against  the  Board's  Various  Powers  Bill. 

Amendment  to  the  Address.— Mr.  A.  Clement  Edwards, 
M.P.  for  the  Denbigh  District,  has  given  notice  of  the  following 
amendment  to  the  .Address:—"  But  we  humbly  beg  to  repiesent 
to  your  Majestv  that  tliis  House  deplores  the  present  unsatis- 
factorv  relations  subsisting  between  the  public  and  the  railway 
companies  of  (Jreat  Britain,  and  regards  with  concern  tlie 
injurious  eft'ect  upon  agriculture,  trade,  and  the  travelling  public 
of  the  present  railwav  rates,  fares,  and  conditions  of  traffic,  and 
huiwbly  represents  to  vour  Majesty  that  the  time  has  arrived 
when  steps  should  be  "taken  by  the  Government  to  place  the 
entire  administration  of  railways  upon  a  satisfactory  basis,  so  that 
the  maximum  advantage  from  their  use  may  be  secured  to  j'our 
subjects." 

Lincoln  and  the  Royal  Show.— It  is  anticipated  that  the 
Roval  .Agricultural  Society's  Show,  to  be  held  this  year  at  Lincoln, 
will  prove  most  successful.  Apart  from  the  fact  that  the  condi- 
tion of  trade  will  have  an  important  bearing  on  tlie  issue,  the 
picturesque  and  interesting  citv  will  of  itself  contribute  largely  in 
attracting  visitors  from  alf  parts.  Tlie  development  of  Lincoln's 
traffic  has  of  late  been  verv  great,  and  to  meet  the  requirements 
the  Great  Central  Com)xiny'  decided  some  time  ago  to  erect  a 
new  goods  warehouse  and  instal  a  large  yard  complete  with  the 
latest  appointments  for  the  special  class  "of  goods  dealt  with  at 
Lincoln.     The   heavv  good-  and  live   stock  traffic  the  company 
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will  handle  in  connection  with  the  Royal  Show  will  be  dealt  with 
in  the  new  goods  vard,  and  we  understand  that  special  facilities 
will  be  announced  in  due  course  in  favour  of  exhibitors  and  the 
general  public  attending  the  Show. 

Improved  Facilities  between  Sheffield  and  Londoa,  - 
Mr.  Sam  Fav  (general  manager  of  the  (ircat  Central),  Mr.  u. 
Guv  Granet' (Midland),  and  Sir.  Oliver  Bury  (Great  Northern) 
ha(i  a  conference  with  the  Council  of  the  Sheffield  Chamber  of 
Commerce  at  Sheffield,  on  Tuesday,  on  the  question  of  railway 
facilities  between  Sheffield  and  London,  when  Sir  Howard 
Vincent,  M.P,,  Mr. Joseph  Dixon  (president  of  the  Sheflield 
Chamber),  Mr.  T,  W,  W.ard,  Mr.  W.  F.  Be.ardsh.aw,  and 
Colonel  Herbert  Hughes,  C,M,G.,  placed  the  following  matters 
for  consideration  before  the  managers — viz.  :  The  issue  of  return 
day  tickets  between  Sheffield  and  London  at  reduced  fares  : 
week-end  return  tickets  at  reduced  fares  :  and  the  desirability  of 
making  both  return,  week-end,  and  season  tickets  interchangeable 
on  alfthe  three  systems.  The  managers  promised  that  they 
would  place  the  requests  before  their  boards  of  directors,  and 
that  a  detinite  and  collective  reply  will  be  sent  as  early  as 
possible.  They  held  out  hope  of  week-end  return  tickets  at 
reduced  fares  being  granted. 

FOREIGN   AND    COLONIAL    ITEMS. 


Bulgarian  Railway  Strikers  h.i\e  agreed  to  resume  work  c;i 
jijii-Si',  thougli  lunic  01  their  denKuids  have  been  conceded. 

State  Purchase  of  a  French  Railway.— In  giving  evidence 
on  Tuesdav  before  the  Railway  Commission  in  connection  with 
the  proposal  for  the  State  purchase  of  the  Western  Railw.ay  Com- 
pany's svstem.  M,  Lebon,  ex-Minister,  pointed  out  that  the  State 
ownership  of  the  line  would  involve  a  considerable  danger  for  the 
steamboat  service  between  Dieppe  and  Xewhaven,  now  worked 
by  the  Quest  Companv  jointly  with  a  British  railway  company,  as 
the  State  would  be  able  at  w'ill  to  start  an  irresistible  competition 
against  it  merely  by  altering  rates  and  traffic  organisation,  M. 
Worms  also  gave  evidence  on  behalf  of  the  steamboat  owners; 
wlio,  he  said,  were  afraid  of  the  State  superseding  the  Quest 
Companv,  although  they  were  not  always  satisfied  with  the 
latter.— /Jc-k/ct. 

New  Railways  in  Denmark. — The  Bulletin  Ccmmcnial  states, 
on  the  authoritv  of  the  Belgian  Legation  in  Copenhagen,  that  the 
Public  Works  Departmenthas  adopted  part  of  the  recomnienila- 
tions  of  the  Railway  Commission,  and  has  prepared  a  scheme 
which  includes  the  construction  of  two  new  lines,  the  icquisilion 
of  two  private  Hnes,  and  the  establishment  of  thirty  private  lines. 
The  Government  will  subscribe  one-half  of  the  capital  required 
for  any  of  the  private  lines  which  are  of  public  utility.  This  has 
been  the  Government  policy  for  some  time,  and  the  Government 
is  thus  the  principal  shareholder  in  most  private  lines  in  the 
country.  Besides  the  si.\  lines  to  be  carried  out  entirely  at  the 
Governments  expense,  it  is  further  proposed  to  acquire  the  Ost 
Seeland  Companv's  undertaking,  and  to  extend  one  line,  and  to 
construct  two  new  lines.  The  cost  of  the  works — not  counting 
the  price  to  be  paid  for  the  acquisition  of  the  land  of  the  private 
lines — is  estimated  at  34,000,000  kroner.  Nineteen  of  the  pro- 
jected thirty  lines  are  in  the  Jutland  Province,  and  eleveii  in  the 
Archipelago. 

American  Railway  Receipts. — The  following  statements  of 
earnings  were  issued  on  Wednesday  : — For  the  qu.arter  ending 
December  31 — Interborough  Metropolitan,  gross  $5,815,000 — 
increase  ,'>(')-;3,ooo,  net  .■?3,450,ooo — increase  $406,000,  total  income 
$^,645,000,  surplus  $1.172,000 — increase  ,$20<),ooo ;  New  York 
New  H.aven  and  Hartford,  gross  $14,027,000— increase  $481,000, 
net  $5,050,000 — increase  $40,000,  total  income  $5,383,000 — 
increase  $115,000,  surplus  $1,845,000 — decrease  $23(),ooo  :  New 
York  Ontario  and  Western,  gross  $1,924,000 — increase  $48,000, 
net  $(K>2,ooo — increase  $35,000,  total  income  $716,000 — increase 
$42,000,  surplus  $334,000 — increase  $31,000,  For  the  month  of 
December — Wheeling  and  Lake  Krie,  gross  .^488,000 — increase 
$16,000.  net  $124,000 — increase  $18,000.  For  the  lirst  week  of 
F'ebruary — Chicago  Great  Western  $125,000— decrease  $10,000: 
Denver  and  Rio  Grande,  $342,000 — increase  .$6,000  :  Louisville 
and  N.ishvillc,  §842,ooo^increase  $5,000 ;  Missouri  Pacific 
$744,000 — increase  ^t  1,000;  Southern  Railway,  $1.001,000 — 
decrease  $17,000  :  Texas  and  Pacilic.  $21)8,000 — increase  $76,000. 

PERSONAL. 


week  by  Mgr.  Giles,  the  Rector,  and  Mgr.  Prior,  Vice-Rector 
of  tlie  Beda  College.  The  Pope  was  interested  in  the  particulars 
of  the  Cape  to  Cairo  Railway  furnished  him  by  Mr.  Pauling,  and 
expressed  his  approval  of  the  rapid  progress  of  the  work. 

New  Hull  and  Barnsley  Chairman. — At  a  meeting  of  the 
Hull  and  Barnsley  Railwav  board  on  Tuesday,  after  the  general 
meetings,  Mr,  \V.  S.  Wriglit  was  elected  chairman  of  the 
company  in  succession  to  Mr.  William  Trotter,  who  desired  to 
be  relieved  from  the  heavy  duties  of  the  chairman>hip.  Mr. 
Trotter,  whose  health  did  not  permit  him  to  attend  and  preside 
over  the  meetings,  was  elected  deputy-chairman. 

East  Indian  Railway  Board. — The  company  announces  that 
Lieut. -General  Sir  Richard  Strachey,  R.K„  having  resigned  the 
otVice  of  chairman  of  directors,  Mr,  Bazett  Wetenhall  Colvin,  the 
deputy-chairman,  has  been  appointed  in  his  place.  General  Sir 
Kdward  Williams,  R.E,,  has  also  been  appointed  deputy- 
chairman  of  the  company  in  the  place  of  Mr,  Colvin.  Sir 
Richard  Strachey  will  retain  his  seat  on  the  board. 

Mr.  H.  Prichard,  late  superintendent  of  the  parcels  depart- 
ment of  the  London  and  North  Western  Railway,  who  recently 
retired  upon  the  superannuation  fund  under  the  age  limit  after 
forty-six  years'  service  with  the  company,  was  on  Tuesday  last 
the  guest  of  a  number  of  the  principal  officers  of  the  company, 
who'  assembled  at  Fuston  Station  in  order  to  take  leave  of  this 
popular  and  highly-esteemed  official.  In  a  few  kindly  and  sym- 
pathetic words'Mr.  Robert  Turnbull,  superintendent  of  the  line, 
presented  Mr.  Prichard  with  a  handsome  gold  watch  and  match- 
box, and  a  gold  curb  bracelet  for  Mrs.  Prichard,  subscribed  for 
by  his  brother  officers  as  a  memento  of  his  long  connection  with 
them,  and  in  so  doing  bore  testimony  to  the  sterling  qualities  and 
general  popularity  amongst  all  classes  of  the  service.  Mr.  F,  T, 
kinsman,  outdoor  goods  manager,  and  Mr,  David  Williams,  chief 
of  the  audit  department,  also  spoke  in  praise  of  Mr,  Prichards 
qualilications,  both  as  an  efficient  railw.ay  officer  and  as  a  good 
comrade,  Mr,  Prich.ird  replied  in  a  short  but  felicitous  speech, 
which  was  received  with  great  applause.  There  is  only  one  feeling 
among  his  colleagues  on  "the  London  and  North  Western  Rail- 
way—that of  universal  regret  that  the  inevitable  period  of  his 
retirement  has  arrived. 


Mr.  William  Whitelaw,  chairman  of  the  Highland  Railway, 
is  contesting  Banffshire  in  the  I'nionist  interest. 

Mr.  George  Pauling,  of  Messrs,  G,  Pauling  &  Co,,  Ltd,,  the 
well-known   railway  engineers,  was  presented  to   the   Pope  last 
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RAILWAY    STOCK    AND    SHARE    LIST. 
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Tatf  Vale '•  Stock."  Act  1889    

Vale  of  (iliimorp-B".  Ord 


A  Yea 

lOSk 

136 

151 

123 
IOI2 
153« 

I6OI2 

lEO 

106 


r  Ago. 

1C612 
138 
153 
124 

11 12 

155s 

16112 

163 
103 
56 


104 
129 
150 
113 


105 
131 
152 
114 


I4I2  1434 
15112  15212 
153    156 


13S   139   i  127   132 


3212 
68I2 
6912 


I45I4 

113 

101 


33I2 

6912 

■;oi2 
78I3 


145?4 

118 

103 


102 
124 
146 
104 
7 

1418 

150 
149 
101 

49 12 
124 
5 

47 


6512 
6312 
73I2 
3618 


103 
126 
148 
106 
8 
1436 
151 
152 


202 
105 
102 


9I2 
207 
108 
107 


128 
5212 
79I2 

ICR 


191 
100 
92 


120 
4512 
8212 


Debenture    StocU.s^{conthmcd). 


Alexandm  Dockr.  and  B'ulway    ...  4^ 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 


Do. 
Do. 


D 


Cardiff  3 

Central  London 4 

Cliaring  CrOf^s  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4tli  Charge   4 

Do.    E.L.E.  1st  Delienturcs 3- 

Do.    Whitecliapel  Extension   c  2i 


Forth  Bridge 4 


Do 

Do 

Great  Eastern    

Great  North  of  Scotland  .. 

Great  >iorthern     

G.N.  Piccadilly  &  Brompto 
Great  Western   

Do 

Do 

Do 


118 
103 
100 


120 
105 
102 


117 
138 
126 


119 
141 
128 


Do 

Hull  and  Bai-nsley  1st     

Do.  2ud    

Isle  of  Wight 

Isle  of  Wight  Central  C 

Lancashire  and  Yorkshire    

London  and  Blackwall    

London  and  Greenwich  

London  Brighton  &  South  Coast.  . 

Do 

London  Chat,  and  Dover  Arbitn. 

Do.    B  

Do.    1870 

Do.    18S3 

Do.    1S90 

Do.    1899 

Do 

Loudon  and  North  "Western    

Loudon  and  South  Western  A 

D."*.  Consolidated 

Tx>ndon  Tilbury  and  Sonthen*i  ... 
Metropolitan 


121 

123 

125 

127 

134 

1.16 

148 

150 

120 
111 
116 
131 

122 
119 

107 


124 
121 
109 
109 


North  British    3% 

North  Eastern  3 

North  London    4^ 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June.  ...  4 

Port  Talbot  E.iilway  and  Docks. . .  4 

Ehondda  and  Swansea  Bay  4 

Ehymney  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 

Do 5 

Do 3* 

Do 3 

Taft  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glaniorran      3 

Whiterbniwl  and  Row  > 


112 
101 
110 
112 


114 
142 

100 


115 
106 
113 
114 

100 
116 
144 
102 


Railway    Preference    Stocks. 

THE    PROFITS    OF     F-ACH 


DIVIDENDS     CONTINO 


:  TEA 


Alex.  Docks.  Is.  Kail.  4«  %  1st  Pret. 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%Cons 

Do.  4%  Third 

Caledonian  4  %  Cous.  No.  1   

Do.  4%    Do.  No.  2    

Do.    5%1878    

Do.    4%  1884    

Do.    4*1887,  Conv 

Do.    i%m)2    

Do.    4%1904,Couv 

Cambrian  No.  1,4%    

Do,  No.2,4%     

Do.  Ho.  3,4S     

City  &  S.  London  5  %  Perp.  Pref.,  1891    1 1 7 

Do.    S  %  Perp.  Pref.,  1S96  

5%  Perp.  Pref.,  ismi  


100 
137 
110 
105 
114 
113 
137 
111 
113 
111 
113 


Fumess  Co 
Do.  4%  Pi 
Do.  4  5tl'i 
Do.  4%  Pi 
Do.    4  %  Fi 


115 
115 

106 
102 
101 
100 
99 


Metropolitan  District 


Do.  Perpetual  (1903)    

Midland    

Midland  *  S.W.  Junct,  A  (Cnm.) 

Do.  B  (Non-Cum.l  

Neath  and  Brecon  1st     

Do.  Al  


Glasgow  &  South  Western  Stock  4  %  ...    113 

Do.    4  5,  Pref.  Stock,  No,  2    112 

Do.    4%Pref.,1888  109 

Do.    4  %  Pref.,  1S91   109 

Great  Central  5  %  Perp.  Pref 129 

Do.    4%  Pref 103 

Do.    5  %  Conv.  Pref,  Stock,  1872 128 

Do.    5  ?o  Conv.  Pref.  Stock,  1874 125 

Do.    5  %  Conv.  Pref.  Stock,  ]87i; i   124 

Do.     5 't  Conv.  Pref.  Stock,  1879 1  123 

Do.    5  ?„  Conv.  Pref.  Stock,  18S1 1  120 

Do.    4  ?r  Pref.  Stock,  18S9  1     93 

Do.     4  c'o  Pref.  Stock,  1^91  j      79 

Do.     6%,1S94    I      61 

Great  Eastern  Cons.  l?o  Pref I  113 

Do.    3i°;,lS9ll 99 

Do.    3.'  >  189:'. 1     99 

Great  North  of  .Scotland  A  4  %    1  104 

Do.     B,4"i    '  101 

Great  Nortlicm  4  ";  Perp.  Pref.  Stock    117 

Do.    0%  IS9I1    87 

Do.    3%  18HS    87 

Do.     35=1899    87 


102 
139 
112 
107 
116 
115 
140 
113 
115 
113 
115 


120 
118 
118 
108 
104 
105 
102 
101 

115 
114 
111 
111 
13Z 
106 
131 
128 


115 

101 

101 

107  , 

103 

119 


Railway    Preference    Stocks 


ntinui 


!  A  JJ  = 


Great  Western,  Cons.  Pref.,  f> 
Highland  Cla 

Do.    B.  5^ 

Do.    4% , 

Do.    35*1897 

Do.    3i%189K 

HuU  and  Bamsley  3*  %  Pref.  1899 


Isle  of  Wight  4  ?„  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4?;Pref.,  19o:;  

London  Brighton,  etc.,  Cons.  5%    

Do.    Second  Cous.  b% 

London  Chatham,  etc.,  Arbit.,  4i  %   ... 

Do.    4*  ?:,  Second  Pref 

Lou.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  19112    

Lon.  &  South  Western  Cons,  i  %  Pref. 
4  %  ISK-t 


Do.    35  %  Pref. 


Mersey  3  %  Perpetual   

Metropolitjin  :it  %  Pref.    , . . 

Do.    3i  %A  Pref 

Do.  3;  ^Conv.  Pref.  ... 
Mctropoiitiin  District  5  % 
Midland  2*  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pret.  4i  56. 

Do.     1865  Pref .  .5  i     

Do.    Conv.  5  %  Pref.,  1874  

Do.    45  %  Pref.,  1875 

Do.    4*  %  Conv.  Pref.,  1875    

%  Conv.  Pref.,  1879 


4  %  Cou 
4  %  Coni 
4  %  Com 
4  %  Com 
4  %  Com 
4  %  Com 


.  Pref.,  1884.. 
.  Pref.,  1888  . 
.  Pref.,  1890  . 
,  Pref.,  1892  . 
.  Pref.,  1897  . 
.  Pref.,  1901  . 
.  Pref.,  1904  . 


North  Eastern  4  5_ 

North  London  Cons.,  1866  . 

Do.    4;  =f  1876 

North  Stailordshure  3%  ... 


Plvmoutb  Devon  and  S.W.  June.  4^  % 

Port  Talbot  4  %  Pref 

Ehondda  aud  Swansea  Bay  5  %  Pref, 

Ehymney  4  ?^    

ShelEeld  District,  5  5o  Pref.  tlO  Shares 
South  Eastern  Cons.  4t  %  

Do.  do.         5% 

Do.    4  %  Vested  Companies'  Stock 

Do.    4%  1891    

Do.    3.;%  1693 

Do.     3%  18)7    

Do.    4%  Pref.,  1900 

Do.    4  %  Conv.  Pref.,  1903 

Tall'  Vale  4°,  Pref 

Do.  4''„inoO   


147 
112 
122 


113 
140 
140 


120 
117 
115 
114 
101 
112 
110 


113 
121 
136 
136 
124 
124 
136 
112 
112 
112 
112 
112 
112 
112 
116 
122 
119 


120 
9I2 
1212 
107 


107 
107 
109 
108 


149 
114 
125 
100 


122 
120 
117 
116 
103 
114 
112 


115 
126 
138 
138 
126 
126 
138 
115 
115 
115 
115 
115 
115 
115 
118 
124 
122 
87 

123 

IOI2 

I3I2 
109 

IOI2 
124 
135 
110 
108 

94 

83 
109 
109 
111 
110 


CuTFS  AND  Explanations.— n  "  A  "  receives  i 
til  6  fe  has  been  paid  to  '•  B."    !■  Def. 
. '.   until   pref.    has   had   i%.     c  Gun.   l-y   Met.   and 
I  Mef.  Dist.    d  Gua.  by  G.N.,  MiJ.,  N.B..  and  N.E. 


February  i6,  1907.] 


THE  RAILWAY  TIMES. 


199 


OFFICIAL   TRAFFIC    RETURNS,    • 

Barry,  h 

Week  ending  Feb.  10       1      1907.            1906. 
Passengers,  etc i      c  ... 

Great    Northern    (Ireland). 

Metropolitan. 

Week  ending  Feb,  8 
Passengers,  etc 

1907.            1906. 
£7,502         £7,369 
8,232            8,257 
£15,734'     £15,626 
£94,107:     £91,298 
543               534 

Weekending  Feb.  10         ,       1907.         0  1906. 

Passengers,  etc £12,852       £13,776 

Goods,  etc 1          1,854           2,681 

Total  for  week  i~lE15.36rn£13,668 

Totalforweek  |     £14,706 1     £16.457 

Aggregata  to  date    1     £92,524-  £101,939 

Uilesopen 65*4       i         62 

Miles  open 

Miles  open 72  n                72 

Inc.  inis  week,  £1.693    Inc.  to  dnt«.  £171 

Caledonian. 

Week  ending  Feb.  10              1907.        a  1906. 
Passengers,  etc '     £24,173' 

Inc.  this  w,-,.k.  iJlOa      In.-,  to  ,h.t<..  £2.809 

Dec.  this  we.k,  £1,751      Dec.  to  .lute.  £9,415 

Great    North   0 

Week  ending  Feb.  9 
Passengers,  etc 

f  Scotland. 

1907.      1      1906.^ 

£3,420 
4,610  1 

£8,030  ,       £7,720 
£16.060       £15,755 

Metropolitan    District. 

Weekeu.liug  Feb.  10               1907.         o  1906.^ 

Passengers,  etc 

Goods,  etc 

Total  for  week       £75,984       £77,759 

Totalforweek  £7,889  1       £8.138 

Aggregate  to  date    £47,444       £48,990 

Miles  open 9395j             9393a 

Dec.  this  week,  £1.775    Dec.  to  date,  £3.461 

Miles  open 336               336 

Milesopen 24                 24 

Inc.  this  week,  £310    Inc.  to  date,  £325 

Dec.  this  week,  £249      Dec.  to  date,  £1,546 

Cambrian. 

Great  Southern  and  Western. 

Midland. 

Week  ending  Feb.  10        i      1907.      1  a  1906. 

Week  eiKiini,- Feb.  8                  1907.             1906. 
Passengers,  etc £10.770        £10.038 

Week  ending  Feb.  9           ,      1907.      '    o  1906. 
Passengers,  etc ;     £57,353'     £58.165 

12,699          12,101 
£23.469       £22,139 
£133.351  '  £130,020 
I.12OI2    1      1.085 

Goods,  etc 163.246'      157.675 

Totalforweek  £220,599     £215,840 

Aggregate  to  date    1.552,572    1.282,085 

Miles  open 280               280 

Inc.  this  week,  £50    Dec.  to  date,  £205 

Miles  open 

Milesopen 1,401              1,400 

Inc.  tais  week,  £1.350    Inc.  to  .lute.  £3.331 

lui-.  this  week,  £4.759       Ine.  t.j  dat..,  £50.489 

Central    London. 

Great  W^estern. 

Midland   Great   U^estern  of  Ireland. 

Week  ending  Feb.  9           1      1907.            1906. 
Passengers,  etc 1 

Week  ending  Feo.  10 

1907.        a  1906.      ' 

£83,100       £82.100 

124.100  '     122.000 

£207,200     £204,100 

1,267,900    1.235.000 

Week  ending  Feb.  8                1907.            1906. 

Pass.jngers,  etc 1        £3,602          £3,145 

Total  for  week  1       £9,423  |       £8,628 

Aggregate  to  date    £38.572!     £41,772 

Miles  open 6                   6 

Dec.  this  week.  £568    Dec.  to  date.  £3,200 

Miles  open 

Inc.  this  week,  £3,KI0    Inc, 

2.848'2         2.75514 
to  ilate,  £32,900 

Miles  ojien 598                598 

Inc.  T.his  week,  £795     Inc.  tollate,  £2;615" 

City   and   South   London. 

Highland. 

North    British. 

Week  ending  Feb.  10        i      1907.            1906. 

Week  ending  Feb.  10 
Passengers,  etc 

1907.      1  0  1906. 

£5,045         £4,445 
3.520            3.381 

£8.565         £7,826 
£16,067        £15.230 

Week  ending  Feb.  10              1907.        a  1906. 
Passengers,  etc £24,635 

Totalforweek  £83,144       £83,968 

Aggregate  to  date    £18,7331     £18,232 

Inc.  this  week,  £119     Inc.  to  date.  £501 

Dublin   and  South   Eastern. 

Week  ending  Feb.  8                1907.      1  o  1906. 
Passengers,  etc £2,741         £2,773 

Milesopen 492I4            49214 

Milesopen 1,318'2         1,30434 

Inc.  this  week.  £739    Inc.  to  date,  £837 
Hull   and    Barnsley. 

Dec.  this  week,  £824       Dec.  to  date,  £2,688 
North   Eastern. 

Week  ending  Feb.  10 
Passengers,  etc 

1907.        a  1906. 

£10^236         £8,149 
£64,955       £57.759 
8614                86 14 

Week  ending  Feb.  9                1907.      '  o  1906. 

Passengers,  etc '     £44,157  '     £44.567 

Goods,  etc 137.194       132.548 

Totalforweek  £4,295         £4,440 

Totalforweek  

Aggregate  to  date    £28,115'     £28.207 

Miles  open 160               160 

Miles  open 

Dec.  tbis  week,  £145    Dec,  to  date,  £92 

Inc.  this  week.  £2.087    Inc.  to  date.  £7.216 

Inc.  this  week.  £4,236    Inc,  to  date,  £37,270 

Furness. 

Week  ending  Feb.  10        ;      1907.      1^19067^ 

Passengers,  etc 1       £1.978'       £1.976 

Goods,  etc 8,225            7.573 

Lancashire  and   Yorkshire. 

North    London. 

Weekending  Fob.  10        1      1907.         a  1906. 
Passenfjers,  etc £33,142       £32,068 

Weekending  Feb.  10              1907.        o  1906. 

71.550          69.568 
£104.472     £101.436 
603.066       581.488 
58412            58312 

Agt-regate  to  date    £55.389       £56.779 

Miles  open 139                 139 

Inc.  this  week,  £654    Inc.  to  date.  £4.107 

GlasBOw  and  South  Western. 

Weekending  Feb.  9     ^1^1907.        't  1906. 
Passengers,  etc <     £10.788       £10.939 

Inc.  thisweuk.  £3.036    Inc.  to  date.  £21 .578 

Dec.  this  week,  £61       Dec.  tn  date,  £1,390 

London    Brighton   and   South  Coast. 

North   Staffordshire. 

Week  ending  Feb.  9           ,      1907.        n  1906. 
Pas.sengers,  etc '     £.30.058       £33.317 

Week  ending  Feb.  10        1      1907.        o  1906. 
Passengers,  etc '       £4,190         £4,214 

Goods,  etc 19,038'        18.781 

15,673          15,908 
£45,731       £49,225 
301,159       315,283 

487               487 

Totalforweek  '     £29,826       £29,720 

Totalforweek  

Aggregate  to  date    £57,821       £58,516 

Miles  opon.... 444U             42412 

"Inc.  thia^week,  £106    Dec.  todatc.  £695 

Miles  open 

Milesopen );  525           k  321 

D«c.  this  week.  £5.494    Dec.  to  .Into.  £14.124 
London    and    North   Western. 

Week  ending  Feb.  10            '  1907.             1906. 

Deo.  this  week,  £92      Doc.  to  date.  £23 

Great   Central. 

WcekcndinirFeb.  10        ,      1907.        a  19061 
Passengers,  etc £15.893       £16.322 

Rhymney. 

Week  ending  Fob.  10              1907.      ;      ^1906. 

Goods,  etc 58.348         55.995 

175.000        168,000 
£265.000     £254,000 
1.567.000     1.511.000 

Aggregate  to  date    445,267       435.887 

•■'  !,.=!  open 607               588 

Milesopen I,946i4           1,946 

Mil»sonen 48I4               4814 

.  this  week,  £1,924     Inc.  to  date,  £9,380 
Great  Eastern. 

Aeek  ending  Feb.  10       i'    1907.^  1  a  1906.  ^ 
-.■ni.-ers,  etc £44,000,     £45,100 

Inc.  this  week,  £9,000    Inc.  to  date.  £56.000 

Inc.  this  week.  £191      Inc.  to  dat»,  £3.472 

London    and   South   W^estern. 

Weekending  Feb.  10               1907.             1906. 
Passengers,  etc i  £45,900       £47.400 

South   Eastern   &  Chatham. 

Week  ending  Feb.  9                  1907.      1       1906. 
Passonee™,  etc £51.780'     £52.366 

Aggregate  to  date    542.600       542.900 

Aggregate  to  date    

457,000        457.800 
1.01612          1.01334 
c.  to  .late.  £800 

Milesopen 654                645 

Dec.  this  week,  £668          in.-,  to  .Int.-.  £2.280 

.  this  w.H.k.  £700     Dec.  to  diit*.  £300 

Great   Northern. 

Week  ending  Feb.  9               1907.^10  19067^ 

Dec.  this  week.  £2.500      Do 

London   Tilbury   and   Southend. 

Taff   Vale.... 

Week  ending  Feb.  10 

1907.      ,  a  1906. 

£5,670         £5,407 

2,460  '          2,513 

£8.130         £7,920 

£50,126       £47.982 

81                  81 

Weekending  Feb.  10              1907.      Iol906. 
1  Passengers,  etc £3.815'       £3.719 

'  Goods,  etc 

Tot.ll  for  week     £20.164       £19.449 

■'I.-' open 1      9971;             995  h 

Miles  open 

Milesopen 12414             12414 

this  week.  £2.016    Inc.  to  <late.  £18.802 

Inc.  this  week.  £210    Inc.  to  date.  £2,144                        Inc.  thi«  week.  £715        i)cc.  to  dsto,  £612 

Notes  ASP  EiptAXATioxg.— a  The  receipts  for  the  corresponding  period  last  year  are  ndjiistcd  to  the  actual  fliniros.     h  Includes  the  receipts  of  the  Vale  of 

sire  of  )  k>:  miles  Joint  I  incs.      /  Eiclusive  of  1.%}  miles  Joint  Lines.     5  Includes  216  miles  Joint  Lines  (O.N.  proportion).       h  Includes  2«;  miles  Joint  Lines 
G.N.  proportion),    i  Includes  the  receipts  of  the  Waterloo  and  Citv  Bailway.    j  Including  tbe  receipts  of  the  Caual.    «  Riilwey  202  mUes.  Canal  11»  miles. 
I  Includes  steamboat  receipts  and  tolls.       m  Penarth  Dock  and  Bailway  included.       n  Including  47t  miles  jointly  worked  with  G.C.B.       0  Betums  from  Jan.  1 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


Latest  Earnings  Reported. 
1906-7.  1905-6.,  Wk.  or  Month.l  ;90e--.     1905-6. 


Aggregate  to  date. 
1906-7.      1    19C5-6. 


Ilaker  St.&  W.:  3 J 

BelfastftCo.  D.  SO 

Brecon  &Mer..,  61 

Oleator*  Work.  28i 

Cock.Kes.A   P.  31i 

Cork  B.  &  S.  C,  103 

Ok.B'rok.  &P.  6i 


East  London  . . . 
G,N.  and  City 
(;.S.,Pic.,&B. 
3  of  Man  ... 
Itle  of  Wight... 
lele  of  W.  Cent. 


Feb.  9 
Fob.  .1 
Feb.  10 


Feb.  8 

Novembor. 

Feb.  9 

Feb.  9 

Feb.  0 

Fel).  9 

Feb.  y 


Mauc.  Canal  ... 
M'port  &  Car. 

Mersey    

Mid.AS.W.Jn. 
Neath  k  Brecon 
Port  Talbot  ... 
Rhon.  &  S.  Bay 


—  —  J: 


31 


Feb.  9 
Fob.  9 
Feb.  10 
Feb.  9 
Feb.  10 
Feb.  10 


£2,445 
2,310 
2,113 
1,273 


«2,273  ( 
2,082 
1,197 


1,514        1,443 


606 


1,244 
1.227 
2,.32S 
2,013 


36,1,56  li 
2,227  -i 
1,714  '( 
1,284 
1,143  I, 
1,788  I' 
1,912 


£14,211 
13,150 
12,996 
7,518 
4,170 
8,279 
1,391 


11,50? 

2;,6E9 
2,145 
2,652 
3,455 

39,695 
14,278 
10,969 
7,372 
7,048 
13.906 
12,642 


£12,665 
12,657 
7,159 
4,240 
8,052 
1,478 


36.156 
13,219 

1C,.536 
7,562 
6.867 
11,517 
11.903 


FOREIGN   AND   COLONIAL  RAILWAYS. 

Mileage,    i      Latest  Earnings  Reported.      ,    Aggregate  to  date. 
1906-7., 1905-6.iWk.orMonth.;  1906-7.  ,  1905-6.  1906-7.     ,    1905-6. 


Alcoy  &  Gand.l 

Algeciras  i 

Ang.-Cb.  Nit.  a 
Antof.  &  Boi.  a 
Arg.  fit.  W.  a 

Arg.  N.E a 

Assam.BengaU' 
Ben.  &  N.  W.  c 
Benff.-Dooars  c 
Extc-nsions  ...c 
Ben^al-Nag.c... 
Bil.  Riv.  &  C.  a 
Bolii 


.B.&C.I.c 
Stat*' Lines. ..c 
Braz.Gt.  Sn.  d 
B.  Ay.  &  Pac.n 
•B.A.R.*C.A.  n 
tB.  Ay.  at.  S.  o 
B.  Ay.  West,  a 
Burma  c 

Can.  North,  b 
Can.  Pacific  I) 
Central  Uriig.fl 
East.  Exten.  a 
North.  Ext.  n 
West.  Exti'n.n 
Cordoba  Cent.a 
Cent.  N.  Seen 
N.W.  Arffen.a 
Cord.  &  N.W.n 
Cord-  &  Ros.  a 
Costa  Rica  a... 
Cub.Hn  Centrala 
Del.Um.&K.c 
Kalka.Simla  c 

Demerarab 

Berbice    b 

West  Coast...!) 

East  Arg a 

East  Indian. ..c 
Egypt.  Delta  a 

>  Bay a 

Entre  Rios  a... 
G-Tk.of  Can.n 
Can.  Atl.  ...a 
Q.  T.  West,  a 
Dt.O.H.&M.n 
Qt.  Ind.  Pen.  c 
O.W.ofBraz.  o 
H.H.  Nizam's  (■ 
Hyder.  God.  c 
Indian  Mid.  c... 
Inter,  of  Mex.fc 
La  G.  A  Car 
Leopoldina 
Lima  a 


Madras  a... 
Manila  b... 
Mashonaland  a 
Mexican  k  ,, 
Mex.  South. 
Mid.  Urugnaya 
Nassjo-Osc! 
Nitrate  a  .. 
N.W.ofUrng.i) 
i '  Ottoman  a  .. 

IParap.  Cent. 
PeruT.  Corp.  b 
Puerto  C.&V.tt 
Queh.SL.St.J.b 
Rhodesia  .. 
Kohil.&Ku 
Luck.  Bar. 
Salvador    b 


Feb.    9 

Ft-b.    2 

January. 

1     December 

Feb.     1 

Jan.  11 
12day3jan.  12:1,75,46.5  1.14,170 
9  days  Dec.  81 1 3,67,450  3,07,419 
I    Jan.  1  to  19    i       —       I       — 


14,000 
31,666 
14,560 
97,266 
14,746 
1,681 


20,000 
30,451 
15,950 
90,013 
12,558 
1.767 


Jan.  19 

,5,71,000 

5,86,170 

December. 

10,987 

12,373 

December. 

2,115 

2,587 

Feb.     2 

'3,69,000 

4,48,000 

15,94,000 

6,97,000 

December. 

35,000 

27,600 

Feb.     9 

42,411 

32,500 

Feb.    9, 

94,253 

S7,72t 

Feb.  lOj 

1 111,916 

81,204 

Feb.  10 

43,391 

35,017 

Jan.  12 

^3,47,137 

3.42,714 

2,1C0    7  days  Feb.  7 

8,776  '  7  days  Feb.  7 

271  1       Feb.    9 


128il 
549} 
94}  i 


128i        Feb.     3 
649}: 

August. 
Feb.  3 
Deo.  SO 
Feb.  9 
Feb.  9 
Nov.  24 
December. 


Feb.  9 
Fob.  9 
an.  1  to  19 


11,602 
2,512 
1,488 
1,431  I 
2,970  ' 
7,075 
1,835 
:  2.096 
5,415 
4.688 
14,155 
40,.S00 
13,290 
23,026 
I  4,029 
3,377 

t      1,168 

1633000 

:      4,699 

5.377 

I     6,612 

103,596 

6.897 

21,218 

6.240 

1655600 

12,210 


9,209 
2,746 
1,219 
1,084 
3.620 
6,790 
1,5>0 
1,686 
4,980 
5.321 
11,829 
36,280 
11.823 
19,449 
3,793 
2,936 

1  1.164 
!  1649000 
I  -4,503 
1  6,345 
5.887 
96,044 
'  6.543 
;  20,612 
'  6,147 
!l606C87 
1    13.059 


Feb.    9       '3,13,400 

7  days  Feb.  7  '<  133,800 

January.      ,      9,250 

Feb.  9  !  19,219 
2  wks.  Dec.  23!     1,405 


2.65,107 

109,970 

7,000 

5,9^6 


Feb.     9 

Feb.     9 

December. 

7  days  Feb.  7 

7  d.ays  Feb.  7 

.lauuary. 

Novemli-i.    J 

Jan.  16  to  31  j 

January.      I 

Feb.     9 

Jan.  26 

January. 

January. 

December. 

November. 


55    12day6jau.  12i   34,.W6 
--  '  -i,954 


24,292  '  24,733 
46,986  ,  35,427 
18,188  1  .33,834 
157,000  126,000 
28,301  ;    21.482 

6,928 

4,618 
32,264 
23,400 

6,070        3,701 

1,577  I  989 
776,375  1693,400 

3,500  j      4,750 
52,264  : 
37,577: 


3,988 
25,777 
16,561 


3S,S71 
52,196 
15.062 
68,694 
25.500      47,000 


1,005,465 

501,077 

2,224 

1,75.465 

67,18,898 

17,110 

29,650 

16.11,000 

124,654 

16,661 

18,65,000 

26.53,000 

379,900 

1,1.30,434 

493,818 

2,4,56,118 

1,167,2S0 

75,41,249 

4,.320,300 
42,473.000 
296,415 
62,823 
44,508 
44,192 
16,590 
31,000 
8,215 

136,775 
126,:;06 
218,978 
2,73,600 
3,39,547 
97,933 
18,887 
16,503 

1,.668 

97,75,000 

203,463 

127.411 

620,824 

32,646 

113,730 

36,680 

98,42,800 

71,450 

2,56.754 

1,99,335 

18.39,300 

4,182,040 

9,250 

104,679 

34,21.1 


844,700 
137,966 
41,474 
59,014 
58,925 
143,937 
26.243 

4,766,025 

3,.'i(K) 

597,922 


805,821 

385,607 

2,632 

1.14,170 

56,94,409 

18,635 

26,248 

16.46,597 

1'20,097 

16,488 

19,98,000 

30.54,000 

328,633 

892,504 

442,138 

2,247,581 

997.045 

75,93,773 

3.118,800 
36,8i8,0<1l: 
261,418 
61,6119 
.35,677 
.37,697 
15.725 
31,8-0 
7,170 

135,040 
10.'>,6I3 
175.581 
2,03.712 
3,70,902 
89,f9l 


108,559 

656,495 

30,837 

105,  865 

31,308 

96,32,618 

65,069 

2.87,755 

1,92,171 

15.90,416 

3,634,000 

7,000 

72,887 

33,230 


718  500 
124,018 
35,635 
54,151 
50,274 
126,(.61 
26,187 

1,462,075 

4,750 

548,310 


FOREiaN    AND     COLOmAL—Oontinued. 


Mileage. 

Latest  Earnings  Reported. 

Aggregate 
1906-7. 

to  date. 

'1906-7. 

1905-6 

Wk.  or  Month 

1906-7.  1  1905-6. 

1905-S. 

San  Paulo  a  ...,     113j 
Sn.  Mahratta  c  1,727} 
Sthn.  Punjab  c     425 
Ludha.  Ext.  c      155 
South  Indian  c:  1,131 

118} 

1,722} 

425 

1,124 

143 

456 
72J 

125 

113 

Feb.    3 
Jan.  19 
Feb.    2 

Jan'.'  12 

January. 
December. 

Feb.    9 

September. 

4  wks.  Aug.  11 

Feb.    9 

7dayf  Jan.  21 

January. 

30,870  '    18,846 

2,27,703  (2,13,720 

76,500      60,204 

10,075  1       — 

3,78,512  j2,5G,978 

17,071  1   14,760 
12,032  !    10,021 
42,334  1    27,540 
1,818        1,508 
8,066  i      8,576 
4,535  i      3,950 
5,230  1      4,900 
12.6=5  !    11,234  ! 

6,26,621 

3,64,275 

51,450 

4,61,033 

117,051 

616,283 
6,388 

133.35! 

12,685 

6,61,084 
2,68,685 

4,70,445 

102,147 

349,080 
4,799 

134.573 

11,231 

Temiscouata   b     — 
Un.Rys.Hav.a     641 
Drug.  North,  a        72J 
Well.  4  Man.  a'    — 
W.  ofHavanaa,     125 
W.P.iTukonbj    — 
Zaf.4  Hnelvaa'    113 

UNITED    STATES    RAILWAYS. 

Mileage.     1      Latest  Earnings  Reported.      July  1  to  Latest  Date. 
1906-7.  1905-6,  Wk.  or  Month  I   1906-7.     1905-6.  1906-7.    :     1905-6. 


Alab.   Ot.   Sth.      310  310     3d   wk.   Jau.  ;  So9,02S  S65.952      J2,226,426    |2,040,845 

Ala.N.O.  T.&P.      .523  523  j      January,      i  574.000  529.000             —         |         — 

Ate. Top.&S.F^  8,318  8,180       December.      790.3517  7001221 

Bait.  4  Ohio  ...  4.026  3,987'     December.    ,6720031  6«03i0 


Cent,  of  Geor.  1,877 
Central  of  N.J.,  640 
Ches.  and  Ohio  1,708 
Chic.  Gt.  West.  318 
Oh.  Mil.  4  S.  P.  7,136 
Cm.  N.O.  4  T.  .338 
CI.  Cin.0h.4c.  2.536 

Denv.  4  Rio  G.  2,470 

Brie  :  2,151 

Illinois  Central  4,374 
Louis.  *  Nash.  4,053 
Minn.  4  St.  L.  799 
M.St.P.S.S.M.  1,629 
Miss.  Kan.  4  T.  3,043 


639  I     Do 
1,651 


,1.845    3d  wk.  Jan. 
uber. 
November. 
1st   wk.  Feb. 
6.829  I     November. 

3.38     3d    wk.   Jan. 
1,891        December. 


»o  U 


2,393  '  3d  wk.  Ja 
2,150  :  November 
4,340  December 
3,618  ,  3d  wk.  Ja 
612  3d  wk.  Ja 
1,530  3d  wk.  J  a 
3,072  ;  3d    wk.   Ja 


Nat.  of  Mexico  1,600  1,453  :  3d    \ 

N.Y.C.&  H.  R.  3,515  3,490        Do 

N.Y.Ont.  4W.     548  I     448       Do, 

Norf    4   West.  1,333  ,  1,723       No' 

Northern   Pac.  5,315  j  5,262       De 

St.  Jos.  4  G.  I.     312  I    312  |     No 

St.  L.  4Sn.Fr.  5,074  14,217  I     Do. 

St.  Louis  S.W.  1,451  1,304     3d\ 

Southern 7,195  7,374     od    \ 

Texas  4  Pacific  1,626  1,727  '3d    \ 
Vk.  Sh.  4  Pac.      170        170     1st  i 

Wabash    2,517  '2,517     3d    \ 

WhI.  4  L.  Erie      442        442     4th 


264.800    209.700 

12229742  |  2118191 
2111236   20.33482 

I  124,888  134.775 
5200362  4972589 
114,818  157,603 
2169739  12042016 

1  I 

!  370,200    3.30.800 

146.3623)  i44;l220 
4937802  4654564 
S?5,-4«5  I  871.990 

',  66.187  I  59,472 
145,012    196,206 

,  490,667  ,  360,250 

i  269,486  266,596 

7752777  7746083 

590,874  593,282 

2S63640  2299304 

5768287  5276154 


6,878,645 
13,420,719 
10,531,746 

5,900,766 
26,469,926 

4,714,417 
13,232,394 


6,482,959 
12,834,286 

9,816,326 

5,439,618 
24,256,172 

4,469,781 
12,28j,737 


.•emboi 


126,275  ,  123,981 

4372897  3787531 

k.   Jan.    208.931  164.779 

■k.   Jan.    1039103  1076935 

■k.   Jan.    345,789  262,  l£8 

,-k.  Jan.      25,1100  23,000 

■k.  Jan.  '  475,645  473,466 

i-k    Jan.      95.752  S9.017 


11,945.988  11,139,708 
22,830,68!  I  21,621,519 
27.ULM.H"    2i  319.221 


li„""u4,,\..;i     ;.,.;44,242 

8,221,649  !  7,433,734 
49,210,542  i  46,906,(36 

4,292.447  I  4,023,779 
12,642.569  ,  11,612,635 
36,736,851  !  32,966,266 

721,575  I  665,932 
24,391,261  21,611,406 
5,916,804  6,056,234 
31,360,899  29,688,105 
9,200,502  I  7,235,140 
830,651  :  601,465 
15,560,919  14,058,998 
.'.444.651      .3.189.611 


WORKHSrO    STATEMENTS. 

Gross  Earnings.         ,| 
I        1906.  1905.        j 


1905. 


Alabama  Great  Southern 

July  1  to  Nov.  30  .... 
Atch.  Top.  4  Santa  F^    . 

July  1  CO  Dee.  31  .... 
Baltimore  and  Ohio 

July  1  to  Dec.  31  .... 
Canadian  NortherE  

July  1  to  Dec.  31  .... 
Canadian  Pacific    

July  1  to  Dec.  31  .... 
Central  of  New  Jersey.... 

July  1  to  Dec.  31  .... 
Chesapeake  and  Ohio  

July  1  to  Nov.  30  .... 
Denver  and  Rio  Grande  .. 

July  1  to  Nov.  30  .... 
Louisville  and  Nashville.. 

July  1  to  Nov.  CO  .... 
Minn,  and  St.  Louis 

July  1  to  Dec.  .31  .... 
Minn.  St.  P.  4  S.S.M.     .. 

July  1  to  Nov.  30  .... 
Miss.  Kan.  4  Texas 

July  1  to  Nov.  30  .... 
National  of  Mexico  

July  1  to  Nov.  .30  .... 
New  York  Out.  4  West.  ., 

July  1  to  Dec.  31  .... 
Northern  Central  

Jan.  1  to  Dec.  31  .... 
Penn.  (east  P.  4  E.)     .... 

Jan.  1  to  Dec.  31  .... 
Pitts.  Cin.  Ch.  4  St.  L.  .. 

Jan.  1  to  Dec.  31  .... 
Rock  Island  Svs 

July  I  to  Dec.  31  .... 
St.  Louis  4  San.  Fran.    ,. 

July  1  to  Dec.  31  .... 
Southern  Pacific    

July  1  to  Dec.  31  .... 
Union  Pacific      , 

July  1  to  Dec.  31  .... 
Wabash    

July  1  to  Nov.  3C    .... 


,.Nev 


..Dec. 
I^Nov! 
.'.Nov. 
!!Nov! 


.Do 


5327,619 

1,163.929 

7,9(3,517 

45,.576,609 

6,720,001 

41,771,197 

536,2"0 

3,916,100 

5,992,000 

37,464,000 

2,229,742 

13,420,719 

2,111,2.36 

10,.531,716 

1.86,3.4lil. 

9,081,888 

4,118,687 

19,839,456 

319,101 

1,979,072 

1,099,866 

5,880,037 

2,467,084 

11,017,581 

1,220,1-14 

6,079,9.53 

590,874 

4,292.447 

1,001,940 

11,746,548 

13.025.617 

148,239.890 

2,556,215 

,    29,490,534 

5.15S,.'!85 

29,957,272 

4,372,697 

i    24,.S91,261 

I    10,760,428 

61,570,910 

6.419,034 

39,026,219 

2,219,101 

'    12,C0;,037 


$337,009 
1,531.5-1 
7,001.221 

39,663,419 
6.430,.520 

38,610,108 

i.';7.8rjO 

2,693,200 
5,619,000 

31, 382,000 
2,118,194 

12,834,285 
2,033,432 
9,816,326 
1,757,425 
8,635,508 
3,651,805 

17.489,367 

307,274 

2,020,064 

1,149,649 

5,217,977 

2,099,948 

9,460,726 

1,085.405 

5,348,377 

593,282 

4,023,779 

953,540 

10,645,848 

11,970,117 

133,921,990 

2,456,374 

26.748,137 
4,542,260 

27,010,776 
3,787,531 

21.611,406 
8,929,173 

53,608,178 
5,575,198 

35,817,0=3 
2,060.931 

10,626,806 


318,963 
2,711,320 
17,781,008 
2,322.911  , 
14,913,092 

128,400  I 
1,317,600  I 
2,266,000  I 
14,686,000  ' 
1,121,354  I 
6,575,346  I 

796,752  [ 
3,994,471 

721,841 
3.632,914 
1,164,626 
5,440,905  I 

113,397 

749.305 

514,414 
3,024,573 
1,040,192 
4,187,942 

455,055 
2.199,398 

178.506 
1,485,136 

186,998 
2,768,437 
3.952,079 
46,434,281 

610,476 
7,454,519 
1,740,663 
10.041,879 
1,.564,418 
8,561,365 
3,686,685 
23,996,446 
2,841,118 
18,809,196 

567,867 
3,900.655 


$75,838 

315,202 
2,706.846 
15,428,519 
2.393,122 
14,187,739 

142,200 

939,900 
2.347,000 
12,187,000 
1,043,519 
6,471,873 

812,398 
3,916,886 

720,960 
3,468.102 
1,093,001 
5.117,531 

124,2.36 

876,107 

687,874 
3,007,158 

744,909 
2.911,432 

405,505 
1.944,399 

164,731 
1,225.150 

233.898 
2,175.537 
3.571,779 
4e,,531,.'81 

785.657 
6,925,341 
1,484.974 
8,566,073 
1,359,9£9 
7.399,889 
3,135,638 
19,112,462 
2,623,147 
17,195,845 

675,511 
3,531.919 


Earnings  reported  in  ponnda,  b  in  dollars,  c  in  rupees,  d  in  milreU.  e  in 
•  Including  Santa  F6  and  Cordova  Section  and  Western  of  Santa  I 


February  23,  1907.] 


THE  RAILWAY  TIMES. 


BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

I 

EXPANSION  \ 

AND    compoun: 
LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine.  Furnace,  and   Industrial   Locomotives.   Electric  Looomotiyes    vith  Westinghouse   Motors  and   Electric  Trucks. 

BURNHAM.     WILLIAMS     &    CO.,     Philadelphia.     Pa.     USA. 

C.blo     AdJr,.55.js;      "C.Tldwm,"      PhlaJ„!ph<a;     '■  Sand.TS,"     London. 

General    Agcnts-SANDERS    &    CO.,    IIO,    Cannon    Street,     London,    E.C. 


SPRINGS 

Spring    /fjS^^    Files  g' 
Washers  i^^lt!'])      Steel. 

THE  TEMPERED  SPRING  CO..  LTD., 


SHE3r"r"IEI..D. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW.      ,^^-5 


LIVERPOOL  i  LONDON,  ENGLAND 
CINCINNATI   i: 
U.S.A 


Too*        "^ 


UAAV^N  TO  3    IZE 
^^.»»~         in  Amorioi  under  our 
own  B'lperviaion,  and  shipped 
direct  to  any  port  of  the  United 
Kingdom. 
Orders  solicited  now  for  delivery  during 
the  Sprin^of  Infi7. 


HUDSWELL,CLARKE&  CO.,  ltd 

if    r     " 


RAILWAY    FOUNDRY,    LEEDS. 


''  FASTNUT'' 

HOLD   ALL   NUTS  AND   SCREWS. 

No  Cotterpins,   Locknuts.    or  Ordinary  Washers    required. 
SHORTER    BOLTS    DAN    BE    USED. 

AS     SUPPLIED     TO     THE      ADMIRALTY     AND     WAR     OFFICE. 

In   use  on   Railways,  Tramways,    Steamships,    Motors,  Agricultural    Implements, 
Machmery  of   all   kinds,  and   indispensable  wherever   Nuts  are   used. 


CONTH/ICIOHS  10   H.M.  GOVERNMENT. 


WASHERS 


We  will 
pay 


£1000 


lo  any  one  showing  us  a  nut  that  CAN 
;ct  loose  through   vibr.Ttion   where  the 

"  FASTNUT"  SAMPLES     FREE. 

W.Tshcr  is   properly    .nijplicd.  Tclccr.ims:   "  I-ASMjT,  LONDON. 

Telephone:    12214  CUNTRAL. 

FASTNUT,     LTD.,    60.    ALDERMANBURY,     LONDON,    E.G. 
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DURBAN 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  v/ith  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


Bj  Mail  St-;;mer  and  Rail    

By  iDtcniiediate  Steamer  aud  Bail  ..     . 

By  Buckoall  Bros.— Steamer  aud  Bail  .. 

By  Bui  lard,  Kir  !;&  Co 

By  J.  T.  Beome,  Son  &  Co. —Steamer 
and  Bail    

By  J.T.  Eeiinie,  Son  &  Co. — Interme- 
diate and  Rail    


1st  Class 
from 

L'Dd  Class 
from 

3rd  Class 
from 

e  a.   d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

£  s.  a. 
33  19    0 
30  16    0 

26    0    0 

i:  s.  d. 
20  18    2 
17  15    2 

35    4    9 

26    0    0 

30    0    0 

OR.iNGE  lilVER  COLONY 


Johannesburg 
Pretoria  ..... 
Kroonstad  ... 
Blotmfontem  - 

Winlmrer  

Ficksburg      . . 
Modderpoort . 


llWlb.      1001b. 


6  9 
5  8 
5  11 


s.  d. 

5  9 

6  3 

4  9i 

5  4 
5  5 
4  4 
4  9 


4  11 

5  4 
4  2i 
4  7 
4    8 

3  10 

4  1 

lation  a 


<» 

- 

_    s 

o-oS 

^""^ 

-tS 

^^§ 

«5^ 

p4 

l)er 

per 

1001b. 

1001b. 

s.   d. 

s.  d. 

3    8 

3    3 

4    '/A 

3    8 

2  104 

2    85 

3    6 

3    1 

4  5 

4  10 

3  74 

4  1 
4  2 
3  5 
3  7 

to  llie  Xatal  KouIl' 


LONDON. 

THE  AGEXT-GENER.AL  FOf.!  N.VT.AL,  26,  Victoria  .Slitct.  J- 
UNION  CASTLE  -MAIL  STEAMSHIP  CO.,  -„  Keiicluiri.h  Stn 
BUl.I.AKl).  KING  .'i  CO.  l^.  >t   M.ii- Axe,  E.C. 
JOHN  T.   I;1-;N\1  I-.,  St  ,\  .\  1  n     ,    I  ,i,t  Indi.i  Avcmie,  E.C. 
HUCKNAI  I.    \'.Ri  I-,  _      1  .    I.;.     :     ,     -  r.tl,  EC. 

THOS  cdui;  ,\  -,()\-    I    ,  J  ,■,  c  :.        l-;c. 
CAVZEK,  IliVIXF,  ,\  Ci  I  ,  :  i;    I  ,  ,■'..   .Ii.ill  SIrfct.  E.C. 

EDINBURGH. 
I.  .md  H    LINDSAY,  is.  South  St..  Andrew  Street. 
MACKAY  BROS  K  CO.  ^4,  H.imntr  Stiiet. 
I    CURRIE  S  CO.  I.eilli.  " 
THOS.  COOK  &  SON,  Noitli  British  Hotel  BuildinHs.  Piin.ts 

GLASGOW. 
DONALD  CURRIE  &  CO.,  1  57.  West  George  Street 
CAYZER,  IRVINE  S  CO.,  lou.  Hr-re  Street' 
!■■.  W.  ALLEN  &  CO  .  1 -i,  Biiehaii.iir  Stiitt. 
1  HOS  COOK  &  SON,  >'}.  BiKlianan  Slrttl. 

LIVERPOOL. 

DONAI  n  CTRRIE  .\  1  1  1     u    C.i^Ik  street. 

DAWsnV    r,l;Ms     ,    Im  !:  .  l;.iM  ,,j.   W.itii  street,  .Hid  iS,  ::n 

CAY/I  l;    ll:\  1X1-  ,\  ^  I  ■      .     \-   .:.  I   -.iriit, 

T.aiul  I    llA];l;|s(  iX    M'    -<      L!:,H).i  i:  . 

ROUT   .MJ'XANUKA  .\  i. '  '  .  i-,..-i  Luildmi;s.  X.ulh. 

THOS.  COOK  &  SO.X,  51,  l.'.id  Sliett. 

ABERDEEN. 
lOllN  T.  RENNIE  &  SON.  4^!.  Mari-th.il  Street. 

AUSTRALIA. 
THOS.  COOK  &  SON,  Melbourne  and  Sydney. 
GlllHS,  BRIGHT  &  CO,  Mellraurne  and  Sydney. 
I  lAI.GETTV  &  CO  ,  Ltd.,  Melbourne  and  Sydney. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

M.KNUFACTl'RERS     Ol- 

STEEL  BY  THE  "SIEMENS" 

\XI) 

"BESSEMER"  PROCESSES. 


MAKEKS  Ul    TYRES,  AXLES,  and  SPRINGS 

for   K.-iilw.iy  Locuiii'ilives,   K'.iihv.iy   CarrLiges,    and   Wagons, 

and  also  for  Electric  Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  K.iilw.iy   Locotiiotive,   C.it  rl.iye  .md  \\'.i.i;oii    Spi  iii^s,  atid 
foi    K'oad  Van,   Uiay  .mil    Lutiy.  etc.   Spiiiigs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

I  ruil,',,    Oiii.r 

SUFFOLK   HOUSE,  5,  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

(,;,  ,,,,f/;;      .1,!,/.,      ,     ; 
■   liAYI.IA,  MIEIllI  III  I'.AM,   LONDON  ■ 


SEUG.SONNENTHAL&CO. 

SOLE    LICENSEES   OF   THE    PATENT 

AUTOMATIC  COCK-GRINDING  MACHINE. 

DOES  WOEK  QUTCKER  AND  MORE  EFFICIENTLY  THAN  BY  HAND. 

.  X  . 


Railwa 
Shops 


The    two    parts  are  periodically    separated    durinn 

grinding,    the     vaive     body    giving    the    necessary 

\veight,  and  the  plug  orives  its  way  in. 

MAY      BE       SEEN       IN      OPERATION      IN      OJR      SHOWROOMS. 

85,  QUEEN  VICTORIA  STREET,  LONDON,  f  .C. 


February  23,  IQ07.] 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  bmncliinc^  therefrom 
^Vestward  t»  ManclK-^tcr,  Oldhani,  St,il>  l>ri(l>;c,  SlockjiMrl,  Wai  i  iiij^Um  aiui  Liveriiool ;  norUlward 
to  HiultlerstieUl,  Halifax,  Bradford,  Ix'tds  and  York  ;  eastward  to  Doncasler,  t'.riiiishy,  Hull  and 
North   Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  arc  a  di^iincl  feature  of  the  Great  Central  services. 

Liverpool,   Manchester  and   Slielfield  are  linked  up  by  corriilor  trains  with    Lincoln,  Harwich,    Lowestoft. 

Norwich   anil    Uu-  (ireat    I-'.astem   ssslem. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  HuddersUeld,  Rotherham  and  Sheffield  an 

proviiled  with  throuj;li  trains  i;.i  NiiUin^hain,  Leicester,  lianhury  and  Oxfonl,  to    nd  lri>ni  Soiithampton,  Hoiirneinoutli 
and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  KIngstvear,   Plymouth  and  the  Cornish  Riviera  are   reached  bv 
I-:xpress  Trains  from   Leeds,  Wakefield,   Halilax,   Huddersfield,   Sheffield,  Notlini,'ham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  tlirough  carriages  via 

RedlUll,     Gulidtord.     Oxford     and      Leicester, 

Nottingham,   Sheffield   and   Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  lor 

south  and  west,  and  Banbury  lor  Cheltenham, 

Gloucester,  Newport,  Cardiil  &  South  Wales. 


Via  ^LIRJ'LEBONE  h   LO.'\pON'S   TOPUL.IR   'J^OUTE  for  SriLJTlORD-Of^^AlON 


.-111  Expirss   Tj-dins  include  Buffet^   Breakfast^   Luncheon^  or  lyining  (\irs. 


G  TICKETS  are  Issued  In  advance  at  all  oilices,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  wtio  also  book 
to  the  Continent  by  any  Channel  service  In  connection  ivith  the  Rundreise  or  Tourist  system,  which  allords  travellers 
choice  ol  route  and  a  reduction  ol  about  30  per  cent,  oil  ordinary  lares. 


PATENT     VICTORIA     STONE 

ESTABLISHED     1868 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively 
by  Great  Eastern,  Great  Western,  North  London,  Great  Central, 
and  other  Railway  Companies  for  Platform   Coping  and  Paving,  &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK  TO   MATCH    PORTLAND  AND   RED 
AND    YELLOW     MANSFIELD    STONES    AND     OTHER    PLEASING    COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY,    LTD. 

Head  Offices:    ID,  It,  12,  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  ^VITHOUT,   E,C. 


HARLING'S  DRAWING  INSTRUMENTS. 

W,     H.     HARLING, 

47.     Finsbury     Pavement,     London,     E.G. 

Manufactory:    CROSVENOR    WORKS,    HACKNEY. 

.•  -  I  Mi  LI    )lf  !■  I--'.;. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers."    "  Run-throughs."    "  Fast-locks. " 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible  m 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES  I  &.    OTHER    SIOINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET.  LONDON.  S.W. 

Ti,l,.({.  :    SWITCHES,    LONDON 
T._.l    .    7200    GERARD 
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DOMINION  OF  CANADA. 

The    Grand    Trunk    Pacific 
Railway    Company. 

(Incorporated  imder  an  Aot^  of  the  Parliament  of 
Canada,  :i  Edward  VII.,  Chnpter  122  ) 

Issue  of  il.OOn.oOO  FOUEPKE  CENT.  PEEPETUAL 
DEBENTURE  STOCK.  s.«V.j<-ct  to  redemption  .it 
£105  per  Cent,  by  the  Company  at  any  t,me  after 
Ist  Malih,  lP:i5.  on  giving  one  year  a  notice. 

Interest  payable  half-,  early  on  th.  1st  March  and  1st 
September:  A  f„U  bait  year's  Interest  on  the  Stock 
now  offered  will  be  paid  on  the  Ist  «^P'«'°';"'f  "^„„^ 

Interest  will  be  guaranteed  by  the  G.and  ITunk 
Bailway  Comparv  of  Canada  subject  to  the  terms  of  an 
agreement  hereinafter  referred  to. 

Istue  Price— Par.  payable  as  follows:  — 

£10  per  £100  Stock  ou  Application. 
(>o(;  on  Allotment 

i:S  "  1st  May,  1907. 

X  „  Ist  June.  1!)07. 

fiO  „  1st  July,  1!»7. 

Or  the  whole  may  be  paid  up  in  fuU  on  Allotment,  or 
on  the  date  for  the  payment  of  any  instalment,  under 
discount  at  the  rate  of  4  per  cent,  per  annum. 


TENDERS     INVITED. 


The    Great    Central    Railway 
Company. 


T 


HE    Great    Central   Railway   Company 

_Prep,red    .«    receive   TENDERS     or  the 


SUPPLY,  during  the  T 
April.     Iflllg.    of    the    und 
MATERUl.S.  viz:— 

No. 

1.  Ambulance  Mater  als. 

2.  Asbestos, etc.,  Packing 

3  Baskets,    Brushes  and 

Mats 

4  Brass  Sheets  and  Tub- 
ing and  Tin  Sheets. 

Bricks.  Fire  CnKibles. 
etc 


t;.  Buttons. 
7.  Canvas. 

S.  Carriage  Trimmings. 
9.  Carriage     snd    Wagon    40.  Oil 
Fittinss.  ' 

U.  cSb  and"corduroy  for    41    Oi|.  Lmseed. 


■Ive  Months  ending  the  30th 
eroientioned    STORES    and 

I  No. 

33.  Keys,  Treenails.  Fenc- 
I  ing.     Tool     Shafts, 

Buffer     Bars.      and 
Navvy  Barrows. 
3t.  I,amp  Fittings. 
35   Leather. 

36.  Lime,  Cement,  &  Salt. 

37.  Locks,  etc. 
3^.  Nails. 
S9.  Oil.    Tar,    Pitch,    and 

Turpentine. 

1     for     Gasmaking, 

Paraffin,  Petroleum, 


(February  23,  1907- 
Great    Western    Bailway. 

SLEEPERS    AND    TIMBER. 

TiiR'    nippctors    of    this    Company     are 
'\^epSedte°''.ve  TENDERS  for  the  SUPPLY 

"'mm    CREOSOTED    BALTIC    SLEEPEES. 

'i^l  I^O^Dlf  CREOSOTED  BALTIC  CROSSING 

1^500    lSadI'^  Jl^AN      BALTIC      CROSSING 

Sneciacation^'^t^^Forms  of    Tender  ("P"" 7'>'^|; 

SShi^;^£dS^S^«£j£ 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.  ^    ^    MILLS,  Secretary. 

Paddington  Station.  London, 
18th  Februiry,  1907. 


THE  Directors  of  the  Grand  Trunk  Pacific 
RQ.lTOfiv  Comnauv  invite  subscriptions  for  the 
1  „  ^e,7oned  amount  of  ,11  000,000  of  POUR  PER 
CENT  PERPETUaE  DEBENTURE  STOCK,  the  pro- 
ceeds  of  which,  in  accordance  with  the  provisions  of  the 
Act.of  the  Dominion  Parliament  authorising  its  issue, 
wil  be  appli-d  in  the  purchase  of  rolling  stock  for  the 
rniipmeut  of  the  Bailway.  Under  arrangements  made 
with  the  Grand  Trunk  Company  the  rolling  stock  will 
be  used  by  that  Company  untU  it  is  required  for  the 

'^''Tto  Stock  forms  part  of  a  sum  of  JK.OOO  000  in 
Canadian  currency  or  its  e<imvilcnt  in  sterling, 
aiSorised  by  Chapter  100  of  the  statutes  of  Canada. 
1906  of  which  the  Directors  of  the  Company  are 
eiopowercd  to  issue  £1,000,000  in  Four  per  Cent  Per- 
petaal  Debenture  Stock  inthe  tereis  of  a  By  law  which 
ban  been  duly  passed  as  required  by  the  Act. 

Theholde/sof  this  Stock  are  entitled  under  the  pro- 
visions of  the  Act,  pari  passu  with  the  other  holders 
T,r  Stock  which  may  hereafter  be  .ssned  under  its 
nowers  to  a  lien  or  charge  upon  the  Company's  under- 
t^tTne  as  inc'ud  d  in  the  Deed  of  Trust  to  secure  its 
FirLt  Mortgage  Bonds,  and  ranking  neit  after  such 
security  and  tt.e  s-curities  granted  or  to  be  granted  to 
secwe  the  CompaJiy's  Second  Mortgage  Bonds,  and 
^f;fSr.'?K'ra^nrl?unk  company  hav 

lit  March,  on  the  £3.000,0(i0  Stock  whi.h  the  Company 
Js  empowered  to  issue,  but  only  out  of  the  net  mmings 
of  the  Grand  Trunk  Company  of  each  year  ending  the 
;iUt  De.  ember  previous'y,  after  deducting:--  , 
1  AU  working  expenses  as  defined  by  the  Canadian 
A<t.s  of  Parliament  relating  to  the  said  Grand 
Trunk  Bailway  Company  of  Canada. 
"  All  IntC'C-t  and  other  moneys  payable  by  the  said 
"'      Grind  Trunk  Bailway  Coi.  pany  of  Canada  - 

(111  On  or  in  respect  of  the  said  Company  s  Loan 

Capital  or  prior  charges  as  defined  by  the 

said  Acts,  or 

(I.I  On  or  in  respect  of  any  bonds  or  Iialihties  of 

anv  other  Company  under  or  pursuant  to 

any    suarantee    given    by   the  said  Grand 

Trunk  Railway  C.unpan>  of  Coiiada- 

Under  th.  Hv-law  author  sing  the  issue  "'"'e  *"«''; 

tvo  CoTnnanv  reserve  the  ri«l.t  to  rede<-m  the  Sto  k  at 

torn  one  to  the  other  can  be  made  on  payment  of  a  fee 

"^"■fterfm  Scrip  Certificates  will  be  issued  in  exchanse 
«  ;  (i,„  -Rnnliers'  Receipt"  'or  the  payments  on  Applica- 
n  and  AnormentrfoJ  which  Regis  eted  Stock  Certifi_ 
*T=wm  be  ™™ed  after  the  date  for  the  pavment  of 
ftl'C  iuftalment.  The  Sto.  k  will  be  registered,  in 
.v!     Sret   ii.st'mce    on    the  London    Register   free   of 

SS  a\"^rtre^.  SXw^tortSlS^  ^.  ^ 

Exchange.  ,  j,^^  ^  ,^„  ^„a  „, 
the  Agreement  wfth  the  G^id  Trunk  Company  can  be 
seen  at  the  Otfi.e  of  the  ("ompal:y.  .        

l«'^^"'rdTo^\tromp':i  rBrsf"M\'.r 

Sltn'^iJllls  •  "  rieTcomTrt  y.'67.^  LombaM  Street, 
F  £    with  a  dei>osit  of  £10  per  £100  Sto.  k  anplic  -  for 

ih'ould  it  not  be  poBsille  to  make  an  Allot.oentin 
fun  fn  res,  eSt  of  the  amounts  ■  ppHed  for  any  excess 
in  the  Sim,  t  dep.  sited  on  appUcation  will  be  appUed 
.„„^^.io  the  sum  payable  on  Allotment. 
%"e  sibscri"."n  List  will  be  closed  on  or  before 

^l^stcfiise/'nd'Cmsof  A,.plica.ion  can  be 
obU  u^d  at  tbe  Offices  of  the  Comrauv,»nd  of  Messrs, 

^'^"oSeha^  or,he  Grind'Tru.  k  Pa.:,fic  Hallway 

"^""c^BIVERS  WILSON, 
Chairman,  I.on.io..  C,.mmittee. 
Dashw.od  House.  No  fl,  N-  w  Broad  Street, 
London,  E.C,  a.-nd  February,  1807. 


Clothing. 

12.  Coal    Dust,   Gannister 

and  Sand. 

13.  Colour.'..       Dry       and 
Ground  in  Oil,  etc. 

14.  C' rdaee.      Flax      and 
Oaknm 

15.  Drysaltery. 

16.  Electric    Light    Mate- 
rials. 

17.  Files. 

18.  Fire  Appliances. 

19.  Flocks.Woollens,  Bunt- 
ing, etc. 

20.  01a=s,  Plate. 
"I      Do.    Do.    Embossed. 

Sheet. 


42.  Oil.    Lubricating,    tor 

Locomotives. 

43.  Pipes  —  Eartlwnware, 


Dr: 


,  etc. 


23.    Do.    Lc 


;.  etc. 


^    -i-CoBch,  Bolts, 

"'       Washers,  Rivets,  etc. 

45.  Screws— Iron  &  Brass, 

Wood. 

46.  Signals-Fog. 

47.  Signal  Materials. 

48.  Slag,  Broken,  etc. 
V).  Slates. 

.50.  Soap  and  Candles. 

51.  Rpoutinff.  etc 

52.  Steel     Plates,    Angles, 

.53.  Sundry  Tools. 

54.  Tele^r.ii'ii  Materials. 

65.  Tracing  Paper,  Cloth, 

56.  Tubes— Iron  and  Steel 

Boiler. 
.57.  Varnish. 

58.  Waste,      Wicking, 
Sponge  Cloths,  etc. 

59.  Wire. 


Chains,  etc. 


24.  Gasan.l  Water  Fittings 
Brass 

25.  Gas    Fittings,    Incan 
descent. 

26.  Do.    Do.    Iron. 

27.  Gold  L-at. 

28  Hardware. 

29  Hinges. 
.■(0.  India  Rubber. 
31.  Ink. 

'''samTle-  and  Patterns  can  be  seen  from  Febniarr  25th 
tn  March  4th.  1»07,  inclusive,  between  the  hours  oi 
9  am    and  5pm     (Saturday  9  a.m.  to  12  noon),  on 

^i^;.rontoMr  A  W.  Longden.  the  Storekeeper,  at 
"crrnSkrt:?e?!op^enshkw  ,fr  Gorton  StaHon.t^^^^^ 
«>hr.m  also  Srecifications  and  Forms  ot  lenoercan  uo 
obtained  ApnUeants  are  requested  to  state  the  Parti- 
ailar  Has-  of  Stores  for  which  t>,ey  wish  to  tender 

Sealed  Tenders,  endorsed  "Tender  tor  — - — .  ™  ™ 
in  the  bands  ot  the  undersigned  not  later  than  10  a.m. 
nn  Tiie«dav.  the  5tli  March.  , 

The  Company  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.^^^^^^  ^    ^^^^^^  Secretary. 

Marylebone  Station.  London,  N.W., 

'      February  19th.  Iti07. 

The    Beneal   and   North   Western 
Bailway    Company. 

THR  Directors  are  prepared   to  receive 
TENDERS   for   the  SUPPLY  ;u.d  DELIVERY 

°^'~j  1  coo  PAIRS  WHEELS  and  AXLES, 

'„\  STFFT    and    WEOUGUT   IRON  MATERIAL 
'   *      for  (CONSTRUCTING  200  COVERED  GOODS 

;jrrrt-/e°a':riotrter\rn;or^^^^^^^^ 

'i^i:^^i^:Ln  a  fee  of  10s.  will  ^charged, 
"^Tt  DT^torTd^ n"TS\"rre?l4sV^^^ 
lowest  or  any  Tender. 

Rv  order  .  f  the  Hoard. 

ALEXANDER  IZAT,  Managing  Director. 
2:!7   Grcsham  House,  Old  Broad  Street, 

London,  E  C.  21st  February,  100,.  


The    Crown    Agents    for    the 
Colonies. 

THE   Crown    Agents    for    the    Colonies, 
t„,  ^1,  behalf  of  the  Government  of    British 

SlSrw,°t^;hSr§a*rJns    London^^^^^^^^ 

Tl  rnn°payiiiei"?-of'"a  le^'p^sit'lf  £lf  rJ?urnable  on 

ie^^^pt 'ora"^  bo."rfide  Tender  for  the  whole  or  part  of 

'''Ser^to"rd.dltredinsealedenvelopes,address^^^^ 

£ls^Xn^f2^^s^^~?stV^ns: 

endorsed  ''Tender  for  (a,  Steel  Rails  and  Fishplates ; 
'■'Vll"crowrA''ge":ts  lo'not  bind  themselves  to  accept 
the  lowest  or  any  Tender. ^ 

COMPANY     NOTICE. 


Bombay    Baroda    and    Central 
India    Railway. 

THE  Directors  are  Prepared  to  receive 
uptono.-non  Tuesday,   5th  Ma'ch,   TENDERS 
'°''""'iSTEKlA''Lsl'OR  STEEL  FOUNDRY. 

"fe  ^r^rr^^ti"b;n^d^T:^el^i•s  to  accept  the 
lowest  or  any  Tender^    y.  CONSTABLE,  Secretary. 
Offices:  Gloucester  Hou-^e 
2   3.  and  4.  Bishons.ate  Street  W'thout. 
London,  E.C,  21st  February,  190'- 


Rhondda    and    Swansea    Bay 
Railway. 

NOTICE    is    hereby    given,     th^t    the 
FORTY-NINTH  HALF  YEARLY  GENERAL 
MFFTING   of  the    Proprietors  of  the   Rhondda  ajid 
Sl^aLTB^y  RaO^ay  Coi^any  will  beheldattheH^^^^^^ 

?W  at  ■Twelve-thirty  o'clock  in  the  Afternoon,  tor  the 
General  Purposes  of  the  Undertaking.  j.  „  ,-„, 

ThrTransfer  Bo,>ks  will  be  Closed  from  the  I5th 
■Febrnarv  to  the  28th  Fehruarv,  both  days  inclusive. 
February  to  tue^.^^^^^^^  B.  WILLIAMS,  Chairman. 

H.  S    LUDLOW,  Secretary. 
Swanse:,.  7th  February,  1907.  ^ 

East    Indian    Railway    Company. 

NOTICE  is  hereby  Ki'^en-  that  the 
RFGISTEBS  of  ANNUITIES  CLiSSilS  "A, 
.■  R  ■•  a^il"C'' ^11  be  CLOSED  from  FRIDAY  the 
isf,' to  Saturday,  the  30tb  day  of  M"ch.  19C|7^  both  days 
in-  usive.  for  the  purpose  of  preparing  Warrants  m 
respect  of  the  Annuities  'A."  B  and  C  for  the 
sii  months  ending  the  31st  March,  1907. 
By  order, 

C.  W.  YOUNG,  Secretary. 
28-30,  Nicholas  Lane.  L-^ndou,  B.C., 
7th  February,  1907. 

MR— Transfers  ot  the  Annuities  "A,"  "B."  and 
.■C""wiTl  not  be  received  at  this  Office  ■^hile  the 
Registers  remain  closed . 

The    Patent    Victoria    Stone 
Company,    Limited. 

N^^^l^oVlfEN^Hn^RBi&T^  fi^Jll 
MFPTING  of  the  Shareholders  of  this  Company  wiU 

IHlkr^^^^^-^^tn-sMrrti^^^^^^^^^^ 

ril^e'irSitJlU^antt^o^Snit-Ibeofdint'^ntSness 

"'Thl^ns?e7"Books  of  the  Company  will  be  Closed 
from  the  23rd  inst.  to  the  4th  March. 

^^°J.^W.  RICHARDSON,  Seoretiry. 
10  li   1'?,  and  13,  Hamilton  House, 
Bishopsgate  Street  Without, 
B.C.,  February  20th,  1907. 
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Metropolitan  District  Railway 


Tlie   meeting  of    tr.ulcis  summoned  on  Monday  list   by 

the    Mansion    House   Association    on    Railway   and  Canal 

mketixgs  Axn  REi-oRi^-  i.AOE      TralVic  is  apt,  we  fear,  to  be  taken  too  seriously  by  many 

English    Association    of    American  101  J       J  J 

Bond  and  Share  Holders 216     people,     bo  long  as  railway  companies  make  any  charges 

Port  Talbot  Railway  and  Docks  ....  2ifi     at  all  for  services  rendered  grumblers  will  be  found,  and 

Brecon  .ind  Merthyr  Tydfil  Railway  :i7        1  ■.■        .  ,  t  ,   ,      ,  ,  .,  \     .  . 

cambri.in Railways 217     nitherto  pressurc  brought  to  bear  upon  the  railways  of  this 

Isle  of  Wight  Railway iis     countiy   hasbccn   generally  so   successful   that   there    is 

Neath  and  Brecon  Railway 2(8        rt, ,„,.,.       ««^„;ui„      ^       ^  .       a  •         iL  1 

'  every     possible    encouragement     to     air    the    supposed 

ARi.iAMtMAR\ ;.,,     gfjevances.     The   rights   of   railway  proprietors   seem  to 

General  News—  ,    r  uiii  .i-  1..1.       .n,. 

Home  Railway  Notes 219  count  for  absolutely  nothing,  and,  tuith   to  tell,  they  are 

Person.li 220  not  either  as  ably  or  as  energetically  protected  as  are  those 

Foreign  and  colonial  Items 22.  ^f   t,,g  f^^^^.^^  ^^   railway  Workers.       But  the   resolutions 

RAILWAY  STOCK  ANH  SHARE  LIST  ..  222  3^^,  ^j  ^ouday's  meeting  seem  to  have  been  even  more 

Opficial  Traffic  Returns 221,224       '  ,  ,        ,  ,„,         - 

unreasonable  than  ever.      The  hist  expresses  concern  in 

regard  to   "  the  combination  into  which   the  railway  com- 
"^J-J^         RAIL^^AY        TIIVIFS  ponies  have  now  entered,"  and  describes  it  as  calculated 

to  destroy  competition   "and  to  invest  the  railway  com- 

puBLisHED  EVERY  SATURDAY  panies  with  the  uncontrolled  monopoly  of  the  carriage  of 

THE     OLDEST    RAILWAY    NEWSPAPER  merchandise."     That,  to  begin   with,  is,  to  put  it  mildly, 

an  exaggeration.      In   the   interests  of  all   concerned  we 

Established  in  1837.  liave  long  advocatcd  co-operation  among  the  railways  to 

rd«^r„;A.c^drf,«s.ALTiMETRv.  LONDON.  T.feMow  js'o. :  2948  GKRRAFr.      ^^stioy  wastcful  competitioii,  but  we    regret  to  sny  that 

mutual  jealousy  among  the  companies  has  prevented  this 
Offices :    12,  Norfolk  Street,  London,  W.C.  policy    from    being   adopted   except    in    a   very    limited 

=^ —     -   -  _       way.     Excessive   competition    means   unreasonablv  heavy 

expenditure,     and    that,    in     turn,    implies     inability     to 

JONES    ANn  reduce   rates,    to    improve    conditions   of    service,  or    to 

f        BAYLISS,     LD  restore  the  seriously  damaged   fortunes  of  railway  share- 

ji      holders.     We   need  hardly  say  that  if   a   general    under- 

^  '  '      standing  to  do  away  with  needless  competition  had  been 

H  E  LICOl  D  "  leally  arrived  at,  home  railway  stocks  wiiiild  not  be  selling 

on  their  present  disastrously  depreciated  basis.     As  for  the 

Nl    I  "J-  "  unconti  oiled  monopoly  "  idea,  it  is  too  absurd  for  serious 

_^-^    ^^  *^    '   •  discussion,  and  we  hope  that  the  President  of  the  Board  of 

Zg^^^M    Made  from  'in  I'^tJe  will  frankly  say  so  to  the  deputation  of  traders  who 

~^l|^H    'o   2in.  Sam  3"  ^^'"   "  P''^^^    upon   his  attention    the   necessity  for    taking 

^fl    Nut     and     List     il      ^<^tion    with  the  object  of  counteracting  the   mischievous 
j^PP  free.  '      effects   of    the  present  policy    of  the  r.iilvvay  c  unpaiiies 

^^ upon    the  trade    and  agriculture  of   the  countiy."      The 

^1^,  ^RERs   OF  i'      railways  arc  already  controlled   by  the  Government  to  an 

^    ...,,..,     ,^,^^  extent  unheard  of   in  any  other  country;  and,  though  this 

R.AILWAY    AND    TRAMWAY    FASTENINGS,  control  adds  enormously  to  the  expenses  of  the  companies, 

they  receive  absolutely  no  "  quid  pro  quo."  Surely  they  are 

^^''™        entitled  to  some  protection    from  the  Government,  espe- 

ANo  ■"■"^^UilLlVl  1 1 1 II 1 1 1 1  nil        ciallyas  the  numerous  obligations  laid  upon  them  are  some- 

iRON    AND   WIRE  ^^^>Uimi  tiling  altogether  beyond   the   terms  and  crindilions   upon 

FENCING,    GATES,    etc.  which  they  obtained  their  powers  from  P.irliament,  and  on 

dialogue  free.  ^''^  ia.\\.h  of  which  capital  wassupplied  for  their  construction. 

Are  the  traders  further  aware  that,  owing  to  the  fears  of 

VICTORIA   WORKS,     \A/ni   VFRWAMPTnM  further  injustice  to  the  railways,  at  the  h.inds of  Parliament 

vvwi-ViznnMivir  I  WIN,  „;.   otherwise,    capital    cannot    even    now    be    found    to 

AND  CANNON   ST..    LONDON.    E.G.  carry  out   desirable  extensions?     Their  efforts  to  further 

•  '     crush   railway  enterprise  only  react  on   the   whole  trading 
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community.  The  point  has  been  arrived  at  where  the  rail- 
way interest  cannot  possibly  be  squeezed  any  further — it 
has  aheady  undergone  that  process  to  an  excessive  degree. 
We  note  that  the  concluding  resolution  passed  was  :— 
"That,  in  the  opinion  of  this  meeting,  undue  preferential 
rebates  and  arrangements,  especially  with  regard  to  the 
preferences  given  to  foreign  imports,  should  be  abolished. 
Only  last  year  a  report  was  published  by  a  Departmental 
Committee  declaring  that  no  such  undue  preference  existed, 
and  that  even  if  it  did,  the  report  stated  the  existing  law 
provided  the  means  necessary  for  removing  it.  Our  own 
suggestion  is  that  if  the  President  of  the  Board  of  Trade 
consents  to  receive  the  proposed  traders'  deputation,  an 
equallv  imposing  body  of  representatives  of  the  railways 
shniiki  ask  to  be  heard,  and  then  the  public  and  the 
Government  can  judge  for  themselves  on  which  side  the 
real  grievances  at  present  exist. 

THE    LOSSES    OF    LONDON'S    RAILWAYS. 

On  more  than  one  occasion  recently  we  have  been  com- 
pelled to  draw  attention  to  the  unsatisfactory  results  of 
practically  every  local  passenger  railway  company  serving 
the  metropolis.  There  is  only  possible  exception  to  this — ■ 
the  Xorth  London  Railway — and  it  is  very  doubtful  how- 
far  its  dividend  is  derived  from  passenger  traffic,  because 
it  derives  a  very  large  revenue  from  goods  and  mineral 
business.  Even  in  the  instance  of  that  company  we  may 
point  out  that  its  dividend  is  now  only  5  per  cent.,  as  against 
a  regular  7^  per  cent,  a  few  years  ago  ;  and  the  price  of 
North  London  ordinary  is  still  below  par,  whereas  not 
many  years  since  it  was  well  over  joo.  We  are  glad  to 
note  that  Sir  George  Gibb,  in  his  address  to  the  District 
shareholders  on  Wednesday,  drew  attention  to  this  uni- 
versal tale  of  loss  so  far  as  London  railways  are  concerned. 
He  also  reminded  us  that  the  same  applies  to  the  omnibus 
and  tramway  companies.  In  fact,  the  various  transporta- 
tion agencies  m  the  metropolis  have  been  engaged  in  an 
appalling  game  of  "  beggar-my-neighbour."  Up  to  the 
present  the  public  have  been  the  gainers  ;  but  it  is  just  as 
well  to  sound  a  note  of  warning  as  to  the  future.  A  point 
has  been  reached  at  which  the  continued  maintenance  of 
an  efticient  system  of  transport  depends  upon  an  advance  in 
fares  beyond  their  existing  absurdly  low  level,  or  some  relief 
from  public  funds,  such  as  the  abolition  of  taxation  of  rail- 
ways, in  recognition  of  the  relief  they  afford  from  increased 
congestion  of  streets,  to  say  nothing  of  the  enhanced  value 
of  property  in  their  vicinity,  which  they  produce.  The 
District  last  year  carried  63,000,000  of  passengers  at  a  loss 
of  nearly  /."ioo,ooo  so  far  as  debenture  interest  is  concerned. 
By  way  of  recognition  of  the  public,  and  indeed  philan- 
thropic, services  thus  rendered  the  company  was  compelled 
last  year  to  pay  ;ir37,ooo  in  respect  of  rates  and  taxes  !  We 
have  no  wish  to  exaggerate  the  financial  troubles  of  the 
District,  but,  in  the  merest  justice  to  those  who  have  pro- 
vided the  means  for  electrificating  the  system,  it  cannot  be 
too  widely  known  that  a  crisis  in  its  affairs  has  been  reached, 
and  it  is  possible  that  Londoners  may  even  have  to 
surrender  altogether  the  services  of  the  District  system. 
The  present  losses  are  being  met  out  of  capital.  A  tempo- 
rary loan  of  ;^230,ooo  has  been  raised  on  the  security  of 
surplus  lands.  The  company  nominally  possesses  the 
power  to  raise  ^"i, 200,000  further  capital  ;  but  Sir  George 
Gibb  told  the  meeting  on  Wednesday,  "The  company 
would  be  unable  at  present  to  issue  stock  at  any  price 
which  it  would  be  prudent  to  accept."  What  is  the 
President  of  the  Board  of  Trade  prepared  to  do  in  order 
to  maintain  private  enterprise  in  connection  with  I^ondon 


railways  ?  Some  action  is  imperative  in  the  public  interest, 
and  the  creation  of  a  strong  Traflic  Board  would,  perhaps, 
be  the  most  desirable  preliminary  step  to  take. 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  February  17 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  _^i,849,io2,  which 
was  earned  on  20,587!  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
.^"1,822,903  with  20,363!  miles  open.  There  was  thus  an 
increase  oi  _^26,ig7  in  the  receipts  and  an  increase  of  223! 
in  the  mileage.  The  aggregate  receipts  to  date  (for  seven 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  three  weeks  on  tiie  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ^i  1,957,759,  in  comparison 
with  ^11,713,886  in  the  corresponding  period  of  1906 — 
increase,  X"243,873. 


MONEY    AND    STOCK 
MARKETS. 


I  Carry  over 
/  Payday ... 


Skttie'.iknt  Dates 


Feb.  J  7 
Mar.    I 


(  Carryover...  Feb.  2(> 
I  Payday Veb.  2» 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

^36,670,238 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion,. 

^35,382,551 

.£36,012,971 

i27,.50.5,l-i3 

^26,193,166 

.£26,554,691 

Proportion  of  Eeserve   to 

Liabilities 

4S  per  cent. 

50  j  per  cent. 

44|  per  cent 

Notes  in  Circulation 

v£27,62 1,095 

^627,639,385 

^27,908,280 

•5  per  cent. 
4s  percent. 

5  per  cent. 
4i  per  cent. 

4  per  cent. 

Open  Market  Discount 

3J  per  cent. 

Bankers'  Clearing-house .. 

.£270,824,000 

^224,564,000 

X213,118,000 

Silver  bars,  per  oz.  (spot).. 

31ijd. 

31|^d. 

30iid. 

86};; 

86^ 

90^ 

French  3  per  Cents,  (ace.) 

9bi. 

94f. 

99f. 

Paris  Cheque  Exchange  .. 

25f.  2.Sc. 

25f.  26k. 

25f.  15ic. 

New  York  60  days  ditto   ... 

— 

$4,801 

14.825 

Rio  de  Janeiro  exchange  .. 

151 |d. 

154d. 

Kii'jd. 

Valparaiso90-day  exchange 

13Jd. 

ISpd. 

14t?cI. 

Is.  ijVd. 
2s.  2^d. 

Is.  4^d. 
2s.  2vd. 

Is.  iM- 

Hong  Kong  transfers    

2s.  05d. 

Shanghai  transfers    

3s.  O^d. 

— 

23.  lOJd. 

In  view  of  the  satisfactory  Bank  Return,  the  Money 
M.AKKKT  is  indulging  in  hopes  of  an  early  reduction  in  the 
Bank  Rate,  and  the  increasing  reserve  affords  some  grounds 
for  optimism.  Possible  South  American  requirements  for 
gold  are,  however,  likely  to  continue  a  depressing  factor 
for  the  present.  There  are  weighty  reasons  why  a  decrease 
in  the  rate  should  be  desired  at  the  earliest  moment,  and 
the  Bank  may  grant  the  boon  of  a  reduction  next  week. 
At  the  same  time,  London  dealers  are  chary  of  abandoning 
a  defensive  attitude  until  the  situation  in  New  York  becomes 
more  clearly  defined.  There  is  little  doubt  that  a  reduction  in 
the  rate  would  encourage  American  competition  for  gold, 
as  the  demand  for  money  in  New  York  is  still  keen  and  is 
not  likely  to  slacken  for  the  present. 

Early  in   the   week  Consols  displayed  a   tendency  to 
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droop,  and  althouj^li  tlicic  was  a  sliglit  reaction  later,  tlic 
progress  was  almost  negligible.  Doubtless  the  American 
pressure,  present  and  prospective,  t<i  whicli  reference  has 
just  been  made,  is  influential  in  restraining  the  operation 
of  other  causes  tending  upward,  such  as  the  increasing 
reserve  and  the  distribution  of  dividends.  Debt  purchases, 
which  are  advocated  in  certain  quarters,  would  strengthen 
quotations,  and  the  Chancellor  of  the  P2xchequer  might  do 
worse  than  lend  his  assistance  in  this  way  to  keep  up  the 
premier  index  to  British  credit,  especially  as  just  at  this 
time  the  Treasury  is  pressing  the  collection  of  taxes. 

Generally  speaking,  Stock  Makkkts  have  been  quiet 
this  week,  and  the  approaching  settlement  is  cited  as  the 
cause  of  the  small  volume  of  business.  Metropolitan 
railways  have  again  been  severely  depressed.  The 
District  Iral'tic  return  was  not  particularly  encouraging, 
and  Sir  George  Gibb's  mildly  optimistic  attitude  at  the 
meeting  on  Wednesday  failed  to  impress  the  market.  The 
position  is.  indeed,  thoroughly  unsatisfactory,  and  the 
probabilities  are  that  it  will  be  worse  before  any  marked 
improvement  will  be  detected.  The  Metropolitan  and  the 
Central  London  returns  were  also  poor.  The  former 
undertaking  is  still  being  hard  hit  by  the  motor  omnibus, 
and  the  price  of  its  shares — now  43?, — indicates  that  the 
market  anticipates  a  further  drain.  The  City  and  South 
London  continues  to  make  small  but  steady  additions 
to  its  traffics,  and  in  view  of  the  approaching  opening  of 
the  Euston  extension  the  present  price  of  44  is  a  tempting 
one.  Great  Easterns,  which  early  in  the  week  were 
firm,  dropped  on  account  of  the  loss  of  the  ''  Berlin." 
On  reflection,  the  price  was  put  up  to  74!  on  Friday. 
Berthas  dropped  to  102J.  \o  change  was  produced  by 
the  announcement  of  tlie  Great  Xorth  of  Scotland  dividend 
on  Thursday.  The  distribution  of  i  per  cent,  on  the 
deferred  stock  is  the  same  as  last  year,  but  the  carry 
forward  is  larger  by.  ^2,000.  More  important  Scotch 
announcements  are  expected  shortly,  but  there  are  not 
likely  to  be  any  surprises. 

■Vmerican  rails  are,  almost  without  exception,  down. 
Chicago  Milwaukee  and  St.  Paul  are  3  to  the  bad  on  the 
week,  while  Louisville  and  Xashville  have  fallen  2^.  Xorfolk 
and  Western  preferred,  with  a  rise  of  i,  are  in  a  position 
of  glorious  isolation.  Yesterday,  .\mericans  were  lifeless 
owing  to  a  Wall  Street  holiday  in  honour  of  the  "  Father 
of  his  Country." 

In  F"oreign  Kails  no  sensational  change  has  to  be  noted, 
although  Buenos  Ayres  and  Pacitic  has  dropped  3. 

Canadian  Railways  have  been  quiet,  although  Grand 
Trunks  have  received  good  support.  .Mexican  Railways 
declined,  hut  finished  the  week  in  bmnaiit  mood,  the 
ordinary  rising  a  point. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  folL-wing  table  : — 


Name  of  Stock.        Rise.  Fall. 
Bnlish  Funds. 
Consols,  2*  per  cent.   ...  —  ...     J 

Do.  (ace.)  2j  per  cent.  —  ...     J 
British  Railway  Stocks. 

Barry  Deferred —  ...   i 

Caledonian     —  ...   i 

Do.  Pref.  Con.Ord....  —  ...     [ 

Do.  Def.Con.  Ord. ...  —  ...     \ 
Central  London     —  ...  2 

Do.    Deferred  —  ...   — 

Farness  —  ...  2 

Great  Central  Preferred  —  ...     J 

Great  Eastern    —  ...  2i 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...   i 

Do.    Def.Con.  Ord....  —  ...  ij 
Great  Western  —  ...  i 


.Name  of  Stock.  Rise.    Kail 

Hull  and  Barnsley    -      ...    i 

Lancashire  &  Yorkshire  —  . . .  i 
London  Br.  and  S.  Coast     -  ...  4 

Do.    Deferred  -   ...  3 

London  Chat. and  Dover  —  ...  J 
London  and  \.  Western  —  ...  } 
London  and  S.  Western     -  ...  2 

Do.    Dcf.  Con.  Ord....  — 
London  Tilbury,  etc.   ...  -- 

Metropolitan  — 

Metropolitan  District  ...  — 

Midbnd  Dcf.  Ord — 

North  British  Pref.  Ord.  — 

Do.     Ord 

North  Eastern  Cons.    ...  — 
North  Staffordshire — 


>J 


-V.inic  01  Stock.         Kisc.  Kail, 

South  Eastern   —  ...  3 

Do.    Deferred  —  ...  "li 

Taff  Vale    —  ...  i 

Indian  Railways. 

East  Indian  "A" —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  — 

Madras  5  per  cent —  ...  — 

Colonial  Railways. 

Canadian  Pacitic  }  ...  — 

Grand  Trunk  of  Canada  {  ...  — 
Do.  4  p.c.  Guaranteed  —  ...  — 
Do.  1st  Preference  ...  i  ...  — 
Do.  2nd  Preference...  J  ...  — 
Do.  3rd  Preference...  ij  ...  — 
American  Railways. 

Atchison  Common    —  ...   1^ 

Baltimore  and  Ohio —  ...  2j 

Chesapeake  and  Ohio  ...     \  ...  — 
Chicago  Great  Western  —  ...  — 
Chicago  Mil.  &  St.  P.iul  —  ...  3 
Denver  and  Rio  Grande  —  ...   1 

Do.    Preferred —  ...     J 

Erie  Common   —  ...     j 

Do.   1st  Preference  ...  —  ...  — 
Do.  2nd  Preference...  —  ...  — 

Illinois  Central i     ...  — 

Louisville  and  Nashville  —  ...  2j 
Mexican  Central  Coinn.  —  ...  i.! 
Missouri  Kans.  &  Texas     J  ...  — 

New  York  Central   —  ...  2 

N.Y.  Ontario  &  Western    —  ...     J 
Norfolk  and  Western  ...  —  ...   i 
Do.     Preferred 1     ...  — 


Name  of  Stock.         Rise.  Fall. 

Pennsylvania —  ...   1 

Reading  Common    —  ...  2; 

Southern  P.icific  Comn.   —   ...   1,'; 
Southern  Common   —  ...     J 

Do.     Preferred —  ...  — 

Union  P.icilic    —  ...  3I 

Do.     Preferred —  ...  — 

Wabash  —  ...  _ 

Do.     Preferred —  ...     1 

Foreign  Railways. 

Antofagasta   1     ...  — 

Argentine  Grt.  Western  —  ...  — 
Buenos  Ayres  &  Pacific  -     ...   \ 
Buenos  Ayres  Gt.  SIhrn.  —  ...   i 
Buenos  Ayres  &  Rosario  —  ...  — 

Do.     Deferred  —  ...  — 

Buenos  Ayres  Western  —  ...  1 
Cent.  Uruguay  of  Mont.  —  ...  1 
Cordoba  &  Ros.  istPref.  —  ...  i 
Cordoba  Central  1st  Pref.  i     ... 

Costa  Rica  —  ...  — 

Cuban  Central  —  ...  — 

Interoceanic  Pref —  ...     ( 

Leopoldina     —  ...  — 

Mexican  Ordinary    J  ...  — 

Do.    1st  Pref.,  8  p.c...  —  ...     J 

Do.   2nd  Pref.,  6  p.c.     J  ...  — 

.Mexican  Southern    —  ...  — 

Nitrate  Ordinary  —  ...     } 

Do.     Deferred  —  ...  — 

OttomanlSmyrnatoAidin)  J...  — 

San  Paulo  —  ...   i 

South  Austrian  —  ...  — 


NEW    ISSUE. 

Gk.^xd  Tiuxk  Pacific  Railway. 
The  directors  of  the  Grand  Trunk  Pacific  RaiUv.-iy  invite  sub- 
scriptions for  £1,000.000  of  4  per  cent,  perpetual  debenture  stock, 
the  proceeds  of  which  will  be  applied  to  the  purchase  of 
rolling  stock.  I'nder  arrangement  with  the  Grand  Trunk  Rail- 
way the  rolling  stock  will  be  used  by  that  company  until 
required  for  the  railway.  This  stock  forms  part  of  a  sum  of 
.•>25,ooo,ooo  in  Canadian  currency,  or  its  equivalent  in  sterling, 
authorised  by  chapter  100  of  the  Statutes  of  Canada,  1906,  of 
which  the  directors  of  the  company  are  empowered  to  issue 
£"3,000,000  in  4  per  cent,  perpetual  dc'benture  stock  in  the  terms 
of  a  bye-law  which  has  been  duly  passed  as  required  l\v  the  Act. 
The  holders  of  this  stock  are  entitled  under  the  provisions  of  the 
.Act,  paii  passu  with  the  otiier  holders  of  stock  which  mav  here- 
after be  issued  under  its  powers,  to  a  lien  or  charge  upon  the 
company's  undertaking,  as  included  in  the  deed  of  trust  to  secure 
its  first  mortgage  bonds,  and  ranking  next  after  such  security,  and 
the  securities  granted  or  to  be  gran;ed  to  secure  the  company's 
second  mortgage  bonds  and  Lake  Superior  Branch  Lionds.  Full 
particulars  of  this  issue  appear  in  our  advertisement  columns. 
Tlic  subscription  will  be  closed  on  or  before  Wednesday  next. 


PATENT    LIST. 

Specially  compiled  for  Thk  Railway  Timks  bv  Mr.  John  E. 
Rawortli,  Patent  Agent,  Queen  .Anne's  Chambers',  Westminster, 
London,  S.W. 

[If    the  inventions  have  been  communicalcd.  the   n.-inics  of  Ihc 
communicators  are  given  in   italics.] 

Applications. 
Fclirnary  4. 
2721.     Car  couplings  for  railways. — E.  Darvas  and  B.  V,irj;:i. 
2725.     Pneumatic  brakes  for  trucks  and  wagons— G.  H.  S.  B.iiley. 
2740.     Railway  coui' lings. — C.  Vin/io. 
2748.     Electric  cojplings  for    railwav  signals.  -Siemens  Bros.  & 

_  Co.,  Ltd..  and  L.  M.  G.  Kerreira. 
2763.     Keying  or  wedging  railway  rails  in    their  chairs. — E.  R. 

Halste.id  and  A.  Hodgson. 
2780.     Hoop  and  loop  coupling  for  trucks.   -.A.   Schwesig  and   C. 
Schmale. 

February  5. 
2811.     Holder  for  tramway  tickets.— J.  llutchins  and  K.  Hulchins. 

February  0. 
2973.     Method  and  means   lor  actuating  elcclro-mechanic.il   fog- 
signals. — G.  Lowthian. 
2984.     Railway  vehicle  wheels  and  axles. — G.  .M.  K.  I.eggelt  and 

W.  Q.  Henriques. 
3008.     Guards  or    fenders   for    electric  tramcars. — K.    Lhotta.   T. 
Lhotta,  and  E.  Lhotta. 

February  7. 
3082.    Apparatus  for  electrically  delecting  railway  points  and  the 
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like— Siemens    Brotliers  &  Co.,  Ltd  ,  and  L.  M.  G.  Fer- 
reira. 
30X1).     Preventing  overcharging  of  accumulators  ard  automatically 
making  and  breaking  the  charging  circuit  from  a  dynamo, 
specially  applicable  for  train  lighting. — K.  J.  Be.mmont. 
Fcbriiaiy  S. 
3141.     Automatic  cut-off  for  overhead  electric  t:oIlev  wires      \V. 
Lowson. 

Fcbiiian  „. 
3242.     Means  relating  to  railway  signalling. — A.  Mitchell. 
32.S2.     Safety  device  for  railway  carriage  doors. — \V,  Dampier. 

Specifications  Accei'tkd. 
The  following  applications,  of  which  the  complete  specifica- 
tions have  been  accepted,  are  now  open  to  opposition  on  any  of 
the  grounds  mentioned  in  the  Acts  : — 
igoO. 
Operating  railroad  switches  and  points. — Fleeter. 
Electric   controllers. — British   Thomson-Houston    Company 

{Gciicml  Eleclric  Cowpauy). 
Control  of  electrically  propelled  vehicles.— British  Thomsou- 

Houston  Company  {Gciural  Electric  Con/I'll iiy). 
Automatic    compressed    air   brake  apparatus    for    railway 
vehicles. — Cloud. 
7H32.     Signalling  systems  for  railways.— British  Thomson-Houston 

Company  [General  Electric  CoinpniiY). 
8750.     Railway  platforin  indicators, — Howell. 

0571,     Securing    the    doors     of    railway    carriages.  — G.irvie    and 
Frobes. 
Operating  tramway  points  from  the  vehicles. — Mitchell. 
Preventing  the  ejection  of  sparks  from  locomotives. — Born. 
Hand  brakes  for  railway  and  tramway  vehicles.  —  Krampton. 
P'are  indicator. — Schneider. 

Trolley  pulley  of  overhead  wire  electric  tramways. — Lowe. 
Fog-signalling  apparatus. — Humphrey  and  Mawbey. 
Steam  heating  for  railway  cars. — Hillisch. 
Permanent  way  of  railways. — Jung. 
Electric  current  collecting  trolleys. —  Haudenshicld. 
Car  couplers.     Howell  and  Walker. 
Jointing  and  securing  rails  of  railways. — Thomson. 
Cars  for  facilitating  ingress  and   egress    of    passengers.-  - 

Moore. 
Lubrication  of  railway  and  like  wheels  and  tracks. — Elliott. 

l-ebrnarx  n. 
.Apparatus  for  maintaining  the  vacuum   in  the  train  pipe  of 

vehicles. — R.  Williams. 
Tramcar  traction. — B.  S.  Weston. 
Automatic  railway  signal  indicator. — T,  W.  Corbin. 
Brake  gear  for  railway  vehicles. — ].  S.  Ashwoith. 


BRITISH    AND    IRISH    RAILWAY    DIVIDENDS. 


2S00. 
4322. 


7242. 


12120. 
12710. 

14306. 
15400. 
16680. 
1S002. 
18050. 
20231. 
21212. 
23605. 
26474- 

27240. 
331** 


3407- 

3431- 


DIVIDEND    ANNOUNCEMENTS. 


[The  date  siven  in  p.icentliese^  i>  II1..I  on  whJLh  llie  .iiin-mncement  \va^  m.ide.] 

(iRE.iT  NoKTH  OF  ScoTL.-\Nl)  R.\ll,\v.\v  ( February  ig). — At  the 
rate  of  i  per  cent,  per  annum  on  the  deferred  ordinary  stock, 
against  i  per  cent,  per  annum  for  the  corresponding  half  of  the 
previous  year.  The  balance  carried  forward  is  ^5,962,  as  against 
;£3,()72.  The  following  is  a  statement  of  the  dividends  paid  (on 
the  basis  of  the  original  undivided  ordinary  stock)  during  the 
past  ten  years  : — 


July. 

1897-1)8   {,1    15 

1898-99   1   15 

1899-1900   I   15 

1900- lOOI    ...      1     o 
1001-1902        ...      1    10 

1902-1903  ....  2  O 

I9O3-I9O4  ...  2  5 

1904-1C)05     2  5 

1905-1906     I  15 

1906-1907       2  O 


lanuary. 
12    o    o 


Year. 


Average  ...  i'l   16    o     £\  18    6     .^3  14    6 

S.ix  P.AULO  (HK.\/ii-i.ix)  R.MLWAY. — The  board  recoiiimends  a 
dividend  for  the  half-year  on  the  ordinary  stock  of  5  per  cent., 
being  at  the  rate  of  10  per  cent,  per  annum,  together  with  a  bonus 
of  I  "per  cent.,  both  ta.\  free,  making  12  per  cent,  for  the  year, 
and,  after  placing  Xiocooo  to  reserve  fund,  ^.'100,000  to  rolling 
stock  reserve  fund,  ;£35.ooo  to  income-tax  reserve,  and  writing 
down  the  company's  holding  of  Consols  by  ,£'50,370,  the  sum  of 
£"320,380  is  carried  forward.  A  year  ago  the  distribution  was  at 
the  same  rate,  £"50,000  was  placed  to  reserve,  £100,000  to  rolling 
stock  account,  £'30,000  to  income-tax  fund,  and  £162,000  carried 
forward. 

Patext  Victoria  Stoxe. — The  directors  recommend  a  divi- 
dend of  5  per  cent,  for  the  half-year  ended  December  31  last 
(which,  \vith  the  interim  dividend  paid  in  July  last,  will  make 
10  per  cent,  for  tlie  year),  leaving  a  balance  of  £2,259  to  be 
carried  forward. 


The  following  table  shows  the  dividends  (on  the  ordinary  stocl 
unless  otherwise  stated)  announced  by  the  leading  English  and 
Irish  companies  for  the  half-year  ending  December  31.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half-yeai 
ending  January  31.  For  purposes  of  comparison  the  dividends 
for  the  corresponding  half  of  the  previous  year  are  appended  : — 


Name  of 
Company. 


December  Half,  1905. 

o  S  h  d     8  -o 

CM-      iig.|       c.Si» 
«S'         as<-ic      'S«' 


December  Half,  1906. 

u-a  u  i>  c       o  "C 

cM^      ■a'^3      ^•--: 


Bala  and  Festiniog'      £^704 

Barry     3,087 

Belf.-ist&Co.Down  2,658 
Brec.  &  Merthyr...       1,137 

Caledonian   2i,oog 

Camb.  (D  deb.  stk.)         252 

Cardiff  '  15,982 

Central, London  ...'  34,886 
City  and  S.  London:  1,041 
CorkBandon&S.C.:      1,625 

Dublin  &  S.E '         872 

E.  &  W.  Yorks  Un.  123 

Furness     1,293 

Glasgow &S.VV.  ...  6,510 

Great  Central  I  7,027 

Great  Eastern  20,429 

Great  Northern    ...'  16.040 

G.N.  (Ireland) 40,160 

G.N.of  Scot.def....i  2,722 

Gt.  S.  and  Westernj  19,208 

Great  Western '  28,584 

Highland  2,018 

Hull  and  Barnsle\  20,014 
Isle  of  Wight  def.  152 
Lane.  Der.&E.Cst.,        443 

Lanes,  and  Yorks.j  20,504 

Liverpool  Overli'd.|  4,337 

Lond.B.&  S.  Coasll  30,-42 
L.C.  &  D.(ist  pref.)|        4***< 

Lond.  and  N.  West.:  74,404 

Lond.  and  S.  West.'  25.8,11 

Lond.  Tilbury  &  S. I  1.134 

Marvport  and  Carl. j  1.12(1 

Me'ropolitan !  6,01  ;o 

Met.  Dist.  (guar.)...  D'^.j-'.i 

Midland  (deferred)  12,254 

Mid.GreatWestern  5,3'»" 

North    British   def.  il,8(.i) 

North  Eastern 1  4i.3i'i 

North  London 1,453 

North  Staffordshire  5,286 

Port  Talbot j  3,550 

Rhond.  &  Swansea'  3,168 

Rhymney  2,214 

South  Eastern 13,027. 

Taff  Vale  12,224  . 

Vale  of  Glamorgan         774  . 
Waterloo  and  City         659  . 


...  i  1,245 
...  1,215 
...  <i5,809 
...  "i,47« 
...  20,263 
•■•  12,937! 
...  /l6,0Il' 
■■  ''25..394 
...  11,367, 
...  2,764 
414 

...  4,688 
...  6,313 
...  7,0451 
...  84,746 
...  47-726 
,..751,510 
■■■  3,972 
...^51,893 
...  46,947 
...  8,803 
...  9,541 
...  1,784! 
526,' 
...  31.769J 
...     3,784 

•■■    30,799! 
...    28.876J 

■--    9.i,S74 
■■■    32.035 

...      2.138 

...    11,4481 

/>rjri,6;5 

...    56,828 

...  /l3,6io 

...     11,020 

...    49,002 

■-■      4,951 

-      7,34s 

402 

193 

...     4.77^1 

..    12,350! 

);(I0,I56, 

380 


£'  1 ,  1 1  o  . 

1,133  - 

2,330  . 

650  . 

11,291   . 

575  - 

25,332  - 

32,257  - 

1,871   . 

1,682  . 
976  ■ 

1,140  . 

5,354  - 

6,632  . 

8,282  . 
26,144  . 
5 1. .390  - 
3S,363  - 

4,098  . 
32,762  . 
42,002  . 

3,W'9 

42,163   . 

176  . 

375  - 

20, '77  - 

3,797  - 
30,582  ., 

1,088  ., 
96,114  . 
26,222  ., 

4,159  - 

1,57'  - 

3,668  . 

Dr./y,.;5y. 

23,4«3  - 

4,690  .. 
10,387  .. 
62,628  .. 

5,220  .. 
10,372  .. 

3,924  -■ 
316  .. 

2,017  ■- 

9,207  .. 

16,230  .. 

638  .. 


4  -  £:473 
9  ...  2,804 
6 J  ...    »5,857 


129 


-  "43,379 
.  614,608 

-  ",521 

-  2,943 
1,072 

579 

■  4,715 

-  7,500 
.    88,260 

■  '■52,649 

.  551,200 

-  5,962 
967,470 

-  85,799 

■  7,4'<7 
1,849 


4* 


■m 


32,300 
4,246 
30,040 
27,226 
1 20,000 
31,967 
4,371 
1,582 
5,822 
1.1  L>r.47,cSY)o 
3i  -..  81,624 
3     .--  017,-344 


J 


82,800 
.5,276 
10,465 


3,2-3 

4,4.58 

7,219 

589 
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,:  After  tr.insferrinfi  £.1.000  to  acc(.)unt  for  renewal  of  wav  and  works,  etc.  i,  After  placing 
£10,000  to  reserve  <  After  placing  £i,saa  to  renewal  fund,  d  At  the  rate  of  4  per  cent, 
per  annum  on  tlie  liri.t  prefeired  stock,  c  Dividends  paid  on  the  1S57,  185Q  and  iS'jo 
preferred  stocks.  /  At  the  rate  of  2  per  cent,  per  annum  on  the  preferred  "stock,  t^  At 
tlie  rate  of  3^  per  cent,  on  the  5  per  cent,  convertible  preference  stock  (1881)  and  at  the 
rate  of  3^  per  cent,  on  the  4  per  cent,  preference  stock  (iSScj).  h  At  the  rate  of  2^  per 
cent,  per  annum  on  the  second  preferred  shares,  i  At  the  rate  of  5  per  cent,  per  annum 
on  the  preferred  shares.  /  After  transferring  £20.000  to  the  permanent  way,  bridges, 
stations,  and  rolling  stock  renewal  and  improvement  accounts,  k  After  transferrin 
./."5.000  to  general  improvement  account,  and  X3.000  to  tire 
pLacing  £2,000  to  reserve,  in  After  pl.icing  £^;,6oo  to  reserve,  ii 
to  ren'ewal  account,  o  After  placing  £^.444  to  reserve,  p  After 
claims  arising  out  of  the  Salisbury  accident.  1;  After  transferr 
improvement  account,  r  At  the  rate  of  3  per  cent,  on  the  4  per  , 
(1889)  and  ^  per  cent,  forthewhole  yearonthe4per  cent,  preferenc 
£15.000  to  the  permanent  way  reiiew-al  and  improvement  fund,  t  -After  transferring 
£8.000  to  contingency  account.  11  After  transferring  £5.000  to  contingency  acconut. 
V  After  making  provision  for  the  Grantham  accident  and  adding  £10^000  to  the  con- 
tingency fund,  w  At  the  rate  of  4  per  cent,  per  annum  on  the  first  preference  stock  antJ 
2  per  cent,  on  the  second  preference,    .r  Dividend  paid  on  the  1S57  preference  stock. 


fund.  ;  After 
After  placing  £4,000 
reserving  £30,coo  for 
ing  £5,000  to  general 
:ent.  preference  stock 
stock  (i8qi).  s  After 
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RAILWAY. 


ELECTRIC 


III  previous  issues  we  liavc  referred  to  the  proposal  cf 
the  London  and  North  Western  Railway  Company  to 
construct  an  electric  railway  from  their  London  terminus 
at  Euston  Square  to  Watford,  a  distance  of  about  ic)  miles. 
It  may  be  pointed  out  that  this  project  differs  essentially 
from  that  of  any  other  railway  company  in  the  country 
which  has  adojited  electric  traction.  In  those  cases  existing:; 
steam  lines  were  simply  changed  over  from  the  one  system 
of  haulage  to  the  other  with  a  view  to  increasing  the 
carrying  capacitv.     The  object  has  always  been  attained, 

"5 


The  scheme  of  the  London  and  North  Western  Railway 
Company  is  quite  a  different  one.  They  have  an  extensive 
terminus  at  Euston,  which  is  already  fully  employed,  and 
their  main  line  running  out  from  it  is  crowded  with  long- 
distance fast  trains,  slow  trains  stopping  at  all  stations, 
goods  trains,  and  mineral  trains.  There  is  the  usual  bottle- 
neck at  the  northern  end  of  the  station  to  cause  delays, 
and  the  traflic  is  always  increasing.  It  is  true  that  for 
many  miles  out  from  London  the  company  have  a  four- 
track  line,  so  that  the  way  is  comparatively  clear  for  the 
express  traftic  ;  but,  even  so,  congestion  is  becoming  more 
and  more  pronounced.  .\  somewhat  similar  state  of  things 
prevails  at  the   London  termini  of  all  the  great  railway 


as  it  has  been  found  possible  to  run  much  more  frequent 
services,  and  as  on  all  such  lines  the  stations  are  close 
together  it  has  been  found  that  the  average  train  speed  has 
been  considerably  improved,  owing  to  the  more  rapid 
.icceleration  obtainable  with  electricity.  In  some  cases  in 
London  the  change  has  been  accompanied  by  an  increase 
of  working  expenses,  but  experience  elsewhere  has  shown 
that  this  is  likelv  to  be  only  a  temporary  phase,  and  that 
the  railways  which  have  made  the  change  will  ultimately 
be  substantial  gainers.  It  has  also  to  be  observed  tliat  in 
nearly  all  cases  of  railway  conversion  in  this  country  from 
steam  to  electric  power  the  change  has  been  made  on 
routes  where  a  large  passenger  business  is  done  and  where 
there  is  little  or  no  goods  and  mineral  traftic. 


Ion    and    Nortli    Western    Electric    Line. 

underground    soclion    of    tho    railway. 

companies  running  out  of  the  metropolis.  To  the  London 
and  North  Western  directors  the  alternatne  presented 
itself— to  electrify  their  existing  railway  from  London  to 
some  point  well  out  in  the  country,  or  to  go  to  the  expense 
of   building   a    new    line   to  relieve    the    pressure    on    the 

old.  ^  ... 

The  former  plan  would  undoubtedly  largely  mcrease  the 
capacity  of  the  existing  railway  so  far  as  local  trams  arc 
concerned,  because  the  multiple-unit  system  could  be  used, 
thus  abolishing  separate  locomotives  and  also  shunting  at 
the  terminus.  But  for  the  long-distance  trains— whether 
passenger,  goods,  or  mineral— it  is  impossible  to  use  the 
multiple-unit  method,  seeing  steam  traction  would  con- 
tinue over  the  greater  length  of    the  long  journeys,  and 
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electric  locomotives  would  be  requn.d 
entailing  shunting  and  delay  as  at  present. 
The  second  alternative  presents  many 
advantages.  X  large  proportion  of  the 
n-issenger  trains  running  out  ol  an> 
So^ermuuis  are  mainly   or    who  ly 

local  trains  for  the  service  of  subu.bs  and 
outlying  districts.      If    these  can    be   go 
oft  L   mam  line,  that  system  of  track 
can  be  cleared  for  what  may  be  described 
a    serious  railroading-namely,  the   run- 
Snrwithout  delay  of  long-distance  trains 
of  tu  kinds.     This  obvious  consideration 
n,ust   be    before    the    ^  ^.^^s   of    all   the 
great  railways  with  termini    in    London 
but  theNorthWestern  board  IS  the  list 
to    act    on    It.      The    present    hne-the 
Inginal  London    and    Birmingham  Rai- 
way-will  not  be  intertered  with     steam 
trains  will  run  upon  it  as  of  yo.e.     But, 
trams  wiu  t-  a bngside, 

partly  underneath  it  and  Paiuy         .-, 
L^ewrailwayistobeconsructedto    a 

distance    of    nearly    2»    miles    into    the 
counu"  which  will  be  devoted  solely  to 

local  traft'ic. 

The  benefits  to  be  derived  are  twofold. 
First,  there  is  the  relief  to  the  mam  line 
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already  alluded  to,  which  will  enable  the  through  tral'tic 
to  be  developed  as  required.  Second,  there  is  the  new 
railway,  devoted  solely  to  local  traflic  which  is  capable  of 
an  almost  iudetinite  expansion.  The  country  between 
London  and  Watford  is  likely  to  be  very  largely  developed 
as  a  residential  area,  and  in  looking  to  the  future  it  is 
impossible  to  predict  to  what  magnitude  the  traffic  may 
grow.  It  may  be  recalled  that  north-west  Middlese.x  and 
adjoining  parts  of  Hertfordshire  and  Buckinghamshire 
are  also  served  by  the  Metropolitan,  Great  Central,  and 
Great  W'estern  Railways,  while  the  Charing  Cross  Euston 
and  Hampstead  Railway,  widi  its  continuations  to  Edgware 
and  Watford,  is  coming  along.  There  will  be  consider- 
able competition  to  certain  districts,  but  the  increasing 
means  of  communication  must  produce  a  great  increase  of 
population  in  what  is  now  beautiful  open  country. 

It  should  be  noted  that,  besides  existing  traffic,  the 
electric  railway  will  derive  considerable  benefit  from  the 
fact  that  the  Euston  terminus  will  adjoin  stations  on  the 
Charing  Cross  Euston  and  Hampstead  Railway  and  the 
Euston  extension  of  the  City  and  South  London  Railway, 
both  of  which  are  at  present  Hearing  completion.  It  will 
thus  form  a  part  of  the  great  network  of  electric  railways 
of  London. 

In  making  the  terminus  of  the  new  railway  under 
the  existing  Euston  Station,  the  company  are  adopting 
a  plan  similar  to  that  recently  carried  out  in  New  York 
by  the  New  York  Central  and  Hudson  River  Railroad. 
There  are,  however,  two  dii'ferences,  both  of  which  are 
improvements.  The  independent  new  railway  of  the 
London  and  North  Western  Company  is  carried  much 
fu'ther  out  into  the  country,  and  the  main  line  is  not  to  be 
used  at  all  by  the  local  trains  ;  while,  instead  of  the  usual 
dead-end  terminus,  with  a  number  of  docks  and  platforms, 
the  North  Western  Company  propose  a,  single-track  pear- 
shaped  loop.  This  is  rendered  possible  without  going 
under  streets  or  houses  by  the  great  area  of  ground  now 
occupied  by  the  Euston  terminus,  and  the  result  of  it  will 
be  that  not  only  will  there  be  no  shunting,  but  that  the 
driver  of  the  train  will  not  require  to  shift  from  one  end  of 
it  to  the  other  at  Euston  before  starting  on  the  return 
journey.  The  train,  on  arriving,  will  simply  discharge  its 
passengers,  take  in  a  fresh  load,  and  continue  round  the 
loop  and  away  to  the  country  again.  This  plan  will  also 
permit  of  the  use  of  electric  locomotives  without  shunting 
should  that  be  desired. 

The  provisions  of  the  bill  which  the  company  are  pro- 
moting in  the  session  of  Parliament  now  opening,  as  far  as 
they  refer  to  the  electric  line,  ought  to  be  open  to  com- 
paratively little  opposition,  and  there  seems  every  reason 
to  anticipate  that  the  scheme  will  pass  into  law.  The  more 
interesting  and  the  more  expensive  part  of  the  undert.iking 
in  proportion  to  length  is  the  London  underground  portion, 
and  in  regard  to  this  we  present  a  series  of  drawings  which 
clearly  show  the  arrangements.  The  total  length  of  the 
railway  is  18  miles  65  chains  of  double  track  and  72  chains 
of  single,  the  single  track  being  the  balloon  loop  under 
Euston  terminus.  The  total  estimated  cost  is  /f 2,195,842. 
This  does  not  include  the  cost  of  electrical  equipment  or 
of  a  generating  station  to  be  erected  near  Wembley,  but 
embraces  all  construction  work,  tunnelling,  permanent  way, 
land,  etc. 

The  underground  line  at  Euston  will  be  about  70ft. 
below  the  surface,  and  will  be  constructed  in  a  single  tube 
tunnel  of  13ft.  6in.  in  diameter  and  30ft.  at  stations.  This 
diameter  of  running  tunnel  is  about  mid-way  between  that 
of  the  Great   Northern  and  City  Railway  and  that  of  the 


Central  London  and  the  Underground  Electric  Railways 
Company's  lines.  The  total  circumference  of  the  loop 
will  be  6  furlongs  12  chains.  The  estimated  cost  is 
^.'202,085,  of  which  the  main  items  are  /."94,374  for  tunnels 
and  ;^8o,6oo  for  the  station.  A  passenger  subway  from 
Euston  Road  to  the  low-level  station  is  estimated  to  cost 
^'22,088. 

At  the  north  end  of  the  loop,  the  two  separate  tunnels 
will  come  close  together  but  remain  distinct,  and  will  run 
as  twin  tubes  as  far  as  Loudoun  Road,  Hampstead,  a  length 
of  2  miles  45  chains,  making  the  total  length  underground 
nearly  3  miles.  Near  Loudoun  Koad  the  line,  which  will 
be  on  a  gradually  ascending  gradient,  comes  to  the  surface, 
and  then  runs  alongside  the  existing  railway.  From 
Euston  to  Chalk  Farm  the  gradient  is  i  in  90,  and  from 
Chalk  Farm  to  Loudoun  Road  i  in  468.  The  estimated 
cost  of  this  section  is  .:/."76o,359,  among  the  items  being 
^365,800  for  tunnels,  ;^'4S,ooo  for  retaining  walls,  ^24,308 
for  permanent  way,  ^"179,500  for  stations  (at  Chalk 
Farm  and  Loudoun  Road),  and  £."61,982  for  land  and 
buildings. 

After  coming  to  the  surface  the  railway  will  run  along 
the  old  line  on  the  south-west  side  for  a  distance  of  i  mile 
2T,  chains  to  near  Willesden,  the  estimated  cost  of  this 
widening,  as  it  is  olTicially  described,  being  ^"189,250,  of 
which  _£  13,800  is  for  bridges,  £^20,200  for  retaining  walls, 
^.'18,450  for  stations,  and  £1 10,961   for  land  and  buildings. 

just  before  reaching  Willesden  the  railway  crosses  o\er 
to  the  north-east  side  of  the  main  line,  and  sweeps  round 
to  avoid  the  extensive  sidings  of  Willesden  Junction.  It 
again  crosses  the  existing  railway  south  of  Wembley 
station,  and  this  section  ends  at  Wembley,  its  length  being 
4  miles  37  chains,  and  estimated  cost  ^509,563.  The  main 
items  are  ,£'55,352  for  earthworks,  £"14,170  for  bridges, 
^."107,560  for  accommodation,  bridges,  and  works,  £"31,000 
for  tunnels,  £749,000  for  retaining  walls,  ,£"25,919  for  per- 
manent w.iy,  £"41, 760  for  stations,  and  ;£"i44,o76  for  land 
and  buildings. 

The  next  section,  desctibed  as  widening  No.  2,  extends 
to  Watford,  a  distance  of  9  miles  28  chains.  The  new 
tracks  will  be  on  the  south-west  side  of  the  main  line.  The 
estimated  cost  is  £420,293,  of  which  /."52,35o  is  for  earth- 
works, £"45,000  for  bridges,  £'13,000  for  viaducts,  ;£'34,300 
for  retaining  walls,  ;£"54,24i  for  permanent  way,  £"86,300 
for  stations,  and  .£"77,433  for  land  and  buildings. 

In  Watford  itself  there  are  two  new  junction  sections — 
one  61  chains  in  length,  joining  the  main  line  with  the 
Rickmansworth  branch,  and  the  other  30  chains  long, 
uniting  the  new  railway  with  the  Rickmansworth  branch. 
The  estimated  costs  of  these  respectively  are  ;£"77,8i5  and 
£"12,389.  A  single-track  widening  of  the  Rickmansworth 
branch  railway  is  also  to  be  carried  out,  and  a  branch 
constructed  to  Croxley  Green. 

The  cost  of  the  electric  generating  station  will  largely 
depend  on  whether  the  company  intend  to  provide  build- 
ings for  possible  extensive  future  requirements,  and  on 
whether  plant  will  be  put  in,  as  it  might  economically  be, 
for  lighting  all  stations  of  the  company  within  a  wide 
radius,  wmking  cranes  and  other  railway  plant,  etc.  In 
any  crise,  the  land  on  which  it  is  proposed  to  erect  the 
power  house  already  belongs  to  the  company. 

It  can  thus  be  seen  that  the  possibilities  of  development 
of  traffic  both  on  the  new  line  and  the  old  are  very 
great. 

Bolckow,  Vaughan  &  Co.,  Ltd.,  report  tli.-it  the  directors 
have  decided  to  declare  an  interim  dividend  for  tlie  halt-year 
ended  December  j;i  la>t  at  the  rate  of  5  per  cent,  per  annum. 
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GREAT     EASTERN    RAILWAY     SHIPPING     DISASTER. 


THE    LAW     ACCIDENT    INSURANCE    SOCIETY. 


On  Tluirscl.iy  moriiiiifj,  at  about  six  o'clock,  the  Great 
Eastern  K.iiKvay  Company's  ss.  "  Berlin,"  engaged  in  the 
regnlar  service  between  Harwich  and  the  Hook  of  Holland, 
stranded  as  she  was  about  to  enter  the  Xew  Waterway  at 
the  latter  port,  and  became  a  total  wreck.  There  are  only 
eleven  survivors  out  of  a  total  of  141  passengers  and  crew. 
During  the  week,  gales  have  been  experienced  all  round 
the  coast,  but  nowhere  more  severely  than  in  the  North 
Sea,  and  vessels  passing  between  the  East  Coast  and  the 
Continent  have  had  to  encounter  the  full  brunt  of  the 
storm.  The  mail  service  maintained  by  the  Great  Eastern 
Railway  Company  between  Harwich  and  the  Hook  of 
Holland  has  always  been  a  popular  route,  and  even  at  such 
an  unpropitious  time  for  travelling  as  the  present  no  less 
than  ninety-one  passengers  embarked  on  the  "  Berlin," 
which  left  Harwich  at  ten  o'clock  on  Wednesday  night. 
One  of  tlu- survivors,  Captain  P.ukinson,  who  was  travelling 
as  a  passenger,  states  that  the  passage  was  a  terribly  rough 
one.  The  vessel,  however,  behaved  splendidly,  until  just 
as  she  was  about  to  enter  the  Xew  Waterway,  she  stranded, 
and  breaking  up  in  a  few  minutes,  became  a  total  wreck. 
At  mid-day  yesterday  Captain  Parkinson  was  regarded  as 
the  sole  survivor. 


Ill  view  of  the  extension  of  the  Workmen's  Compensation  Act, 
the  I.iw  Accident  Insurance  Society,  Ltd.,  have  recently  issued  a 
prospectus  which  contains  many  excellent  provisions.  We 
>ununarisc  below  the  most  important  points.  The  societv's  joint 
policy  gives — (i)  Complete  protection  under  the  Workmen's  Com- 
pensation Acts  of  i(>o6,  i8(;7,  and  lyoo,  the  Employers'  Liability 
Act,  1S80,  the  Fatal  Accidents  .\ct,  1845,  and  Common  Law, 
without  limitation  of  amount.  (2)  Compensation  for  all  accidents 
of  occupation,  where  there  is  no  legal  liability,  as  follows: — (<() 
During  temporary  total  disablement,  one-half  weekly  wages,  but 
not  exceeding  an  allowance  of  ;^i  per  week,  limited  to  twenty- 
six  weeks  :  (b)  For  loss  of  hand,  or  foot,  or  eye,  twenty-six  weeks' 
full  wages,  but  not  exceeding  £"50  ;  (c)  death,  one  year's  wages, 
but  not  exceeding /1 100.  Under  this  policy,  it  should  be  stated, 
the  householder  is  recouped  on  the  above  scale  for  expenses 
incurred  in  respect  of  accident  of  occupation  to  his  domestic 
servant,  whether  he  is  liable  to  pay  compcnsatio:;  to  such  domestic 
servant  or  not. 

The  rates,  which,  it  will  be  seen,  are  extremely  moderate,  are  as 
follows  : — Domestic  servants,  5s.  ;  g.ardeners,  5s.;  coachmen,  5s.  ; 
grooms,  -js.  :  chauffeurs,  20j.  The  prospectus  also  sets  forth  that 
if  as  an  altcfiiative  it  is  decided  to  secure  full  cash  wages 
dining  the  iirst  four  weeks  of  disablement  in  addition  to  the 
benefit  provided  by  the  Workmen's  Compensation  Act  and 
medical  attendance  up  to  a  maximum  of  ^"5  in  any  one  accident, 
the  annual  premium  for  each  employe  will  be — domestic 
servants,  5s. ;  gardeners,  7s.  6d.  ;  coachmen,  los.  ;  grooms,  los.  ; 
chauffeurs,  30s.     Even  then  the  rates  are  very  moderate. 


Two   Views   of  the   Great    Eastern    Company's   ss.    ''  Berl 


Several  attempts  to  reach  the  wreck  were  made  on 
Thursday  and  Friday  by  lifeboats  and  steam-tugs,  but  the 
sea  was  too  rough  to  enable  any  communication  to  be 
set  up  until  late  yesterday  alternoon,  when  after  repeated 
efforts  the  lifeboats  were  able  to  reach  near  enough  to 
throw  ropes  to  those  on  the  wreck.  Ten  persons  were 
saved  by  this  means. 

The  ss.  "  Berlin  "  was  regarded  as  one  of  the  best  ships 
in  the  Great  Eastern  fleet.  Our  illustrations  show  bow 
and  broadside  views  of  the  ill-fated  vessel.  The  latter  is 
from  an  oil-painting  which  was  e.xecuted  some  years  ago. 
She  was  a  steel  twin  screw-  steamer  of  1,775  'o"^  gross, 
with  a  length  of  302ft..  and  a  beam  of  36ft.,  and  her  speed 
capacity — derived  from  engines  of  5,000  h.p. — was  17.^ 
knots  per  hour.  She  was  built  at  Earle's  Yard,  Hull,  in 
1894,  and  has  been  kept  thoroughly  up-to-date  in  the 
matter  of  safety  aiipliances  and  equipment.  Quite 
recently  the  "  Berlin  "  was  re-boilered.  and  our  small 
illustration  shows  that  a  tlying  bridge  has  also  been  added. 
We  understand  that  the  vessel,  which  is  valued  at  about 
;^7o,ooo,  was  not  insured.  Apart  from  this  the  liability  of 
the  company  will  not  be  great. 

Dick,  Kerr  &  Co.,  Ltd.,  ha-c  recently  opened  an  office  at 
Royal  Chambers,  Park  Place,  Cardiff. 


.\ltenlion  may  also  be  drawn  to  the  society's  personal  accident 
and  all  sickness  policy  for  selected  male  lives  between  the  ages 
of  eighteen  and  fifty  years,  for  which  medical  examinations 
are  not  required.  This  is  the  latest  thing  in  insurance  of  the 
kind.  Death  liy  accident  is  provided  for  in  three  sections— loss 
of  two  limbs  (hands  or  feet)  by  accident,  or  loss  of  single  limbs, 
loss  of  both  or  one  eye,  perimnent  disablement  or  permanent 
paralysis  of  two  limbs.  The  weekly  compensation  for  accidents 
is  payable  up  to  lifty-two  weeks  in  respect  of  any  one  accident, 
and  "sickness  up  to  tiventy-six  weeks  in  respect  of  any  one 
sickness  or  any  one  form  of  insurance.  The  rate  of  compensa 
tion  for  total  or  partial  disablement  is  very  adequate  and  liber.il, 
and  the  prospectus  should  be  therefore  studied  for  ligurcs. 
.\nother  excellent  feature  is  that  payment  of  medical  fees  is  made 
(up  to  but  not  exceeding  the  amount  stated  in  respect  of  any  one 
accident  or  sickness  in  respect  of  which  a  valid  cl.iiin  is  m.idel. 
These  are  the  salient  features  (it  the  new  schemes  of  insurance 
issued  by  the  above  Societv. 


Curious  Accident  on  the  O.N.R.- A  correspondent  draws 
attention  to  a  remarkable  incident  which  occurred  on  the  Great 
Northern  Railway  on  Tuesd.ay.  It  appears  that  a  bag  of  wool 
fell  from  a  night  goods  train,  and  derailed  a  truck  at  Kssendinc. 
The  derailed  truck  ran  for  nearly  2  miles  to  Greatford  without 
upsetting  the  trucks  behind  it,  wlicn  it  was  restored  to  the  rails 
no  doubt  by  the  great  weight  and  f.ist  speed  of  the  heavy  train. 
The  driver  and  guards  knew  nothing  of  the  accident  until  they 
reached  I'eterborougli.  No  fewer  than  1,000  iron  chairs  were 
broken,  but  it  was  extraordinary  that  no  further  damage  wasdone 
to  the  permanent  way,  for  had  the  hindennost  trucks  followed  the 
leader  the  accident  would  have  been  very  serious. 
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MEETINGS   &  REPORTS. 


Keb. 

25    (.1/0,;.) 

Feb. 

25     iMo„.) 

Feb. 

2(>    [Tticsy 

Feb. 

27    (IIV,/.)- 

Feb. 

27  m-d.)- 

Feb. 

27    (IlVrf.)- 

Feb. 

2S  (Tim IS.] 

Feb. 

2S  (Hf/irsM 

Feb. 

2S  [rinirs.)- 

Mar. 

5    (/V/.-.s.)- 

Mar. 

(1  inv,/i-. 

M.ir. 

ly    {Tiics.]- 

Mar. 

22      (F)/.)- 

FORTHCOMING   MEETINGS. 

-Northampton  and  Banbury  Railway    (Half-yearly).     27, 

Leadciih.ill  Street,  EC...  at  ,5.30. 
-Ross  and  Monmouth  Railway  (Half-yeai!vl,Ross,  at  1.30. 
-Tralee  and  Fenit  Railway     (Hall'-vearly),    it,    Victoria 

Street,  S.W.,  at  ;,. 
-Cambrian  Railways  (Halfyeaily),  Palmerston    House, 

E.C.,  at  2.30. 
-Isle    of  Wight    Central    Railway     (Half-yearly),     11, 

Ironmon.ger  Lane,  E.G.,  at  1230. 
-Isle    of    Wight   Railway    (Half-yearly).   Westminster 

Palace  Hotel,  S.W.,  at  2.30.      ' 
-Midland  and  South  Western  Junction  Railway  (Half- 
yearly),  Cannon  Street  Hotel,  E.C.,  at  2.30. 
-Neath  and    Brecon  Railway    (Half-yearly),     Charing 

Cross  Hotel,  W.C,  at  12. 
-Rhondda   and    Swansea   Bay    Railway     (Half  yearly), 

Swansea,  at  1230. 
-Alabama    New    Orleans    Texas    and  Pacific    Junction 

Railways  (Annual),    Cannon    Street    Hotel,  E.G.,  at 

12.30. 
-Buffalo  and  Lake  Huron  Railway  (Half-yearly),  Liver- 
pool, ,it  12. 
-Caledonian  Railway     (Half-yearly),    Merchants'    Hall, 

Glas.5nw,  at  i. 
-Metropolitan  Railway   of  Constantinople    (Amuial),  i, 
Walbroolc,  EC,  at  12. 


Reports,  Traff'if  RLiunis,  Prospectuses,  ami  all  other  items  of 
financial  intelligence  sl:ould  be  sent  as  early  as  possifile  to 
the  Editor  of  The  R,vii.\v,\y  Times,  ij,  Xoifotk  Street, 
London,   W.C.     {Telephone,  204S  Gerrard.) 

METROPOLITAN    DISTRICT    RAILWAY. 

The  cighty-fiftli  half-yearly  meeting  was  held  on  Wednesday, 
in  the  Westminster  Palace  Hotel,  London  ;  Sir  George  S.  Gibb 
(chairman  of  the  company)  presiding.  There  was  a  fair  attend- 
ance of  shareholders. 

The  Secretarv  (Mr.  J.  Carter)  having  read  the  notice  con- 
vening tlie  meeting. 

The  CHAiini.w,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railw.w  'J'imes 
last  week),  said  it  was  impossible  not  to  recognise  that  the  accounts 
showed  the  company  to  be  in  a  position  of  considerable  difticulty. 
They  must  frankly  recognise  this,  so  that  they  might  trace  as  far 
as  possible  the  causes  and  address  tlieinselves  to  the  best 
remedies.  They  had  undoubtedly  a  long  liill  to  climb.  It  was  a 
slow  and  laborious  process.  The  accounts,  he  was  afraid,  did 
not  show  anv  marked  progress.  They  were  still  feeling  Ib.e  burden 
of  the  extra  cost  of  providing  the  greatly  increased  and  improved 
service  whicii  they  were  offering  to  the  public,  but  the  traffic 
and  the  revenue  which  it  was  hoped  would  be  developed 
by  means  of  the  additional  facilities  had  not  yet  ade- 
quately responded  to  the  efforts  made.  They  had  carried 
during  the  half-year  30,182,137  passengers.  This  was  an 
increase  of  1,890,706,  or  672  per  cent.  The  passenger  receipts 
showed  an  increase  of  ;£i3.550,  or  7\3  per  cent.  The  com- 
parisons, however,  were  not  very  conclusive,  as,  owing  to 
the  changes  associated  with  the  introduction  of  electric  traction, 
in  the  first  half  of  igo6  they  were  comparing  with  the  old  steam 
service.  They  were  still  partially  comparing  with  that  during 
)uly  and  August  and  part  of  September,  but  in  the  remaining 
ifour  months  of  the  past  half-year  they  were  comparing  with  the 
period  af'er  the  introduction  of  tlie  full  electric  service,  when 
there  was  a  verv  large  increase  of  passengers.  In  looking  at  the 
figures,  therefore,  it  would  be  unreasonable  to  c.vpect  anything 
like  the  same  percentage  of  increase  as  had  lieen  got  in  the  first 
half  of  IQ06.  Perhaps  the  best  way  to  overcome  tlie  difficulty 
was  to  make  the  comparison  with  the  year  1904.  Comparing  the 
figures  for  the  past  half-year  with  the  corresponding  half  of  11)04, 
it'  would  be  found  that'  in  the  June  half  of  1906  the  numbers 
carried  increased  bv  iS't'iS  per  cent.  The  earnings  increased  6'34 
per  cent.  In  the  December  half  the  numbers  increased  by  i3'o8 
per  cent,  and  the  earnings  by  i4'i9  per  cent.  These  were  satis- 
factory and  encouraging  increases. 

Through  Bookings. 

On  December  15  last  the  Piccadilly  tube  was  opened.  That 
railway  ran  side  by' side  with  the  District  all  the  way  from  Ham- 
mersniith  to  South  Kensington.  The  directors  hoped  and  believed 
tliat   tlie  ultini.Ue  effect  o'f  tlic   opening  of  that  "  tube  "  railway 


would  be  to  give  them  a  large  increase  in  traffic  west  of  Ham- 
mersmith, and  thev  had  arranged  through  fares  between  the 
District  and  the  Piccadilly  railways.  They  had  arranged  mutual 
availability  of  tickets,  and  they  had  arranged  through  fares  with 
the  London  United  Tramways.  By  making  Hammersmith  a  good 
collecting-ground  for  the  west,  they  hoped  to  see  a  large  increase 
of  traffic  on  the  District  Railway,  but  the  present  effect  was 
adverse.  The  directors  thought  at  present  they  were  losing 
perhaps  ^^500  a  iveek  in  gross  receipts  from  the  diversion  of  traffic 
owing  to  tile  opening  of  the  Piccadilly  Tube.  They  had  carried 
the  large  total  of  8,674,790  passengers  at  workmen's  fares.  This 
traffic  showed  an  increase  of  i4'35  per  cent,  in  numbers  and  14-05 
per  cent,  in  money,  and  it  now  constituted  in  numbers  as  much 
as  30-14  per  cent,  of  the  total  traffic.  The  average  fare 
from  the  workmen's  tickets  was  •68d.  In  considering  the 
difficulties  the  company  had  in  making  ends  meet,  it  must 
never  be  forgotten  that  nearly  one-third  of  the  total  traffic 
was  carried  at  unremunerative  fares.  In  the  third-class  the 
increase  in  numbers  had  been  just  over  1,000,000,  or  5-73  per 
cent.,  and  the  increase  in  earnings  had  been  ;£i3,S92,  or  1079 
per  cent.  The  average  fare  received  for  third-class  traffic  had 
been  r84d.  The  first-class  showed  a  heavy  decrease,  and  there 
was  no  doubt  that  that  decrease  during  the  half-year  had  been  a 
serious  loss  to  the  revenue.  The  numbers  had  gone  down  by 
290,000,  or  iS'93  per  cent.,  and  the  earnings  had  decreased  by 
X4,82i,  or  practically  18  per  cent.  No  doubt  this  declension  had 
been  to  some  extent'  accelerated  by  the  increase  of  fares,  but  it 
was  remarkable  that  there  should  have  been  such  a  large  decrease, 
because,  in  dealing  with  the  first-class  fares,  about  as  many  of 
them  were  reduced  as  were  increased.  The  constant  decline  in 
first-class  traffic  had  raised  in  the  directors'  minds  the  question 
whether  the  first-class  should  not  be  abolished.  The  board  were 
carefully  watching  this  matter,  but  they  could  not  ignore  some 
itnportant  features  in  the  problem. 

The  Aiioi.iTiox  oe  First-ci.ass 
would  not  enable  them  to  realise  any  substantial  saving  in  the 
cost,  as  they  could  not  reduce  materially  the  number  of  cars  per 
train.  They  still  made  a  considerable  profit  by  maintaining  the 
separate  accomniodatioii  and  the  higher  first-class  fares,  and 
half  a  million  of  passengers  in  the  half-year  still  travelled  first- 
class.  The  abolition  would  displease  that  number  of  the  railway's 
customers.  However,  if  the  decline  of  first-class  travel  went  on, 
the  time  would  undoubtedly  come  before  long  when  it  would  he 
impossible  to  maintain  the  separate  accommodation.  The  total 
cross  revenue  showed  an  increase  of  ;£'i2,336,  or  6-o6  per  cent. 
I'nfortunatel)',  this  increase  was  practically  all  absorbed  by  the 
increase  in  working  expenses.  The  train  mileage  run  on  the 
main  section  of  the  company's  line  between  Hammersmith  and 
the  Mansion  House  had  been  4,223  train  miles  per  week.  The 
total  mileage  run  by  District  trains  had  been  1,624,300,  or  an 
increase  of  15J  per  cent.  For  a  railway  like  the  District,  it  was 
absolutely  necessary  to  maintain  a  frequent  service.  The  expen- 
diture on  electrification  and  automatic  signalling  was  incurred  not 
only  to  get  rid  of  the  smoke  and  dirt  of  steam  working,  but  also 
to  enable  frequent  trains  to  be  run,  and  it  was  only  by 
maintaining  the  best  and  most  frequent  service  that  they  could 
hope  to  attract  sufficient  traffic  to  turn  their  deficits  into  surpluses. 
At  the  same  time,  the  train  mileage  governed  largely  the  expendi- 
ture. Notwithstanding  this,  the  total  net  expenses  in  connection 
with  the  working  of  the  trains  showed  a  decrease  of  ;£r2,462.  The 
comparison  was  made,  not  with  the  period  of  full  electric  work- 
ing, but  with  the  half-year  when  it  was  partly  steam  and  partly 
electric.  For  a  comparison  with  the  period  of  full  electric 
working  they  must  look  to  the  June  half  of  1906.  The  amount 
spent  on  electric  train  working,  including  current,  wages  of  the 
train  men,  car  cleaning,  etc.,  in  the  June  half  was  X9i,455,  and  in 
the  December  half,  .£82,776  ;  the  cost  per  car-mile  being  2'82d. 
In  the  item  of  current  used,  there  was  the  satisfactory  feature  that 
they  had  during  the  past  half-year  reduced  the  consumption.  The 
trains  had  used  261  units  per  car-mile,  instead  of  279  units  in  the 
first  half.  That  was  a  decrease  of  6  per  cent.  The  increase 
in  the  cost  of  maintenance  of  way  and  works  had  been 
£11,336.  They  had  relaid  during  the  half-year  8,8ooyds.  of 
single  track,  which  was  about  tliree  times  as  much  as  they  had 
been  in  the  habit  of  relaying  in  previous  half-years.  They  had 
renewed  eighty  crossings,  as  compared  with  sixty  in  the  June  half- 
year.  Maintenance  cost  more  than  it  used  to  do.  They  had  to 
reckon  the  increased  mileage  run,  the  increase  in  tlie  number  of 
sidings,  the  increased  number  of  stations,  two  additional  rails  to 
be  maintained,  and  there  was  also  shorter  time  available  for 
maintenance  work  owing  to  the  service  extending  over  so  large 
a  portion  of  the  twenty-four  hours.  They  must  reckon  that  a 
larger 

Expexditure  ox  Maixtenaxce 
was  continuing.      The  question   of  the    wear   on    rails  was   still 
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ciij^aeing  the  board's  attention.  Tlicy  were  using  liardcr  rails, 
which  cost  more,  but  they  lasted  longer,  and  their  experience 
in  using  them  had  been  quite  satisfactory.  As  regarded  siguTis, 
they  had  spent  .£^1,128,  against  v:2,383.  Against  that  item  there 
was  a  siiving  in  wages,  because  the  automatic  signalling  enabled 
a  certain  number  of  boxes  tc  be  closed.  The  net  increase  was 
.i"2.443-  Here  again  they  must  look  to  a  permanent  higher 
expenditure  on  signals  than  they  had  been  accustomed  to.  There 
were  more  signals  to  maintain,  and  power  signalling  instead 
of  manual  was  ralher  more  costly.  The  expenditure  was 
necessary,  however,  in  order  to  increase  the  carrying  capacity 
of  the  railway.  The  expenditure  on  the  maintenance  of 
rolling  stock  had  amounted  to  £19,224,  which  was  ;£'3,c)2i 
more  than  in  the  December  half"  of  1905.  The  expenditure 
worked  out  at  -(t^d.  per  car-mile  on  the  niilcige  run  bv  District 
trains.  He  could  not  see  that  tl^fy  had  reached  the  end  of  the 
expenditure  on  rolling  stock  maintenance,  as  the  bogies  cost  a 
good  deal  for  upkeep.  Rales  and  taxes  showed  an  increase  of 
.£-1.504.  The  charge  was  a  grievous  imposition  in  the  company's 
present  position.  .\11  railways  had  just  cause  of  complaint,  but 
in  the  case  of  a  company  like  the  District,  where  they  were  not  at 
present  earning  sufficient  to  pay  the  interest  on  their  debenture 
stock,  there  was  an  urgent  need  for  some  relief  from  that  unjust 
payment.  The  total  working  expenditure,  after  allowing  for 
work  done  for  and  by  other  companies,  was  £1155,719,  or  an 
increase  of  £; 1 1,643.  The  net  revenue  account  vvoiild  show  that 
a  deficiency  of  £38.485  was  the  net  result,  and  if  they  added  to 
that  the  dividend  on  the  4  per  cent,  guaranteed  stock,  that  being 
the  sum  received  from  the  City  Lines  Committee,  the  deficiency 
^'^^  .i'47'^^'O-  This  deficiency  would  be  charged  to  capital  under 
the  special  powers  which  the  company  obtained  from  Parliament. 
He  was  glad  to  siy  that  the  entrv  in  the  net  revenue  account  in 
connection  with  the  Whitechapel  and  Bow  Railway  had  changed 
its  side.  Instead  of  there  being  a  deficiency  of' £1,267,  "'ere 
was  a  profit  of  £1,631.  The  eastern  traffic  was  growing 
largely,  and  so  far  as  the  company  were  joint  owners  of  the 
City  lines  and  the  Whitechapel  and  How  Railway,  that  increase 
was  a  subject  for  congratulation.  In  detailing  the  items  of  capital 
expenditure  during  the  half-year,  he  pointed  out  tliat  part  of  it 
was  for  the  reconstruction  of  stations.  The  new  station  at  High 
Street,  Kensington,  was 

OxK  OK  THH  Best  Kx.\Mf>i,Ks 
of  what  a  city  station  should  be.  The  rents  which  the  co.Tpany 
would  get  from  the  buildings  there  would  pay  good  interest  oil 
the  total  capital  expenditure.  Regarding  the  old  rolling  stock, 
when  ebctric  traction  was  commenced  the  company  possessed 
fifty-four  old  locomotives.  Of  these,  forty-eight  had  been  broken 
up  or  sold,  realising  £15,480.  They  had  retained  six  for  balasting 
purposes.  The  number  of  carriages  which  the  company  owned 
before  the  electrification  was  395,  most  of  Iheni  very  old.  They 
had  broken  up  or  sold  368,  realising  £7,613.  They  still  had  twenty- 
seven  carriages,  which  were  built  in  1901.  They  were  for  the  present 
retaining  these,  as,  perhaps,  some  use  for  them  might  be  found. 
Regardmg  future  capital  expenditure,  they  had  had  the  whole  of 
the  road-bed  carefully  examined  and  reported  on,  and  he  was  sorry 
to  say  that  they  must  undertake  the  work  of  re-draining  and 
ballasting  at  an  estimated  cost  of  £50.000.  This  was  a  large  sum, 
but  the  work  was  an  absolute  necessity.  It  was  unwise,  indeed 
impossible,  to  thrink  from  it.  The  work  would  be  done  as  rapidly 
as  possible,  and  it  was  hoped  that  it  would  be  comjileted  within  a 
year  or  so.  Under  present  circumstances  the  company  would  be 
unable  to  issue  stock  at  any  price  which  -t  would  be  prudent  to 
accept,  and  temporary  loans  on  security  of  £250,000  were  being 
raised.  The  security  consisted  of  some  of  their  surplus  lands. 
They  had  in  these  lands  an  asset  of  mutli  value,  and  the  directors 
thought  at  the  present  juncture  the  right  course  was  to  use  this 
asset  to  the  best  advantage.  Regarding  the  increase  in  fares,  the 
revision  was  carried  out  on  September  i,  1906.  Considerable 
objection  had  been  taken  for  a  lime  in  the  public  press  to  the 
increase,  but  he  thought  that,  after  the  subject  had  been  pretty 
well  threshed  out  there  was  a  general  recognition  that  the  increase 
was  not  only  necessary,  but  also  fair.  A  great  deal  of  the  first 
outcry  was 

B.\SED  ox    MiSAPPREHEXSION. 

The  change  was  not  really  an  increase,  but  an  abandonment  of 
a  decrease.  If  they  compared  with  other  railway  companies,  and 
made  an  analysis,  it  would  be  found,  taking  the' District  Railway 
fares  for  twenty-seven  stations,  that  they  averaged  '5 id.  per  mile. 
Taking  twenty-seven  stations  on  the  Metropolitan  Railway,  the 
average  was  •48d.  for  single  fares  and  -^M.  for  return  fares.  It 
was  still  the  fact  that  the  District  fares,"  properly  analysed,  were 
about  the  lowest  in  London.  It  was  difficult  to  ascertain  exactly 
what  the  precise  effect  in  the  increase  in  fares  had  been,  as  there 
had  been  so  many  disturbing  factors  in  the  period  under  review. 
These  factors  included  the  introduction  of  electric  traction,  the 


great  increase  in  the  number  of  passengers  carried,  and  the 
running  of  the  District  trains  through  to  East  Ham.  On  the 
latter  point  also  there  was  a  misapprehension,  because,  as  a  matter 
of  fact,  the  District  Company  had  comparatively  little  interest  in 
the  line  to  East  Ham.  They  were  only  partners  with  the  Metro- 
politan and  the  Tilbury.  The  only  piece  of  land  which  the  District 
owned  between  the  Mansion  House  and  East  Ham  was  a  small  bit  of 
3chains which  happened  to  intervene  between  the  Whitechapeland 
Bow  railway  and  the  City  lines.  That,  unfortunately,  made  all  the 
passengers  who  passed  over  that  little  bit  of  line  into  District 
Railway  passengers,  and  increased  the  loss  which  the  company 
had  to  bear  on  the  working  of  the  City  lines,  while  it  unduly 
swelled  the  number  of  passengers  which  the  District  Company 
appeared  to  carry.  Deducting  all  that  might  be  called  unremune- 
ralive  traffic,  the  balance  for  the  six  months  of  n)o()  w-orked  out  in 
this  way,  that  their  average  receipts  per  passenger  was  ii/id.,  as 
compared  with  r84d.  in  1905.  If  they  isolated  the  four  months 
after  the  revision  from  the  two  months  before  the  revision  of  fares, 
it  worked  out  that  the  increase  had  amounted  to  about  one 
farthing  per  passenger.  That  was  a  small  and  reasonable  increase. 
The  best  conclusion  he  could  come  to  was  that  during  the  four 
months  after  the  revision  they  got  £10,000  from  the  increase.  In 
other  words,  if  they  had  not  increased  the  fares,  he  thought  they 
would  have  been  £i  0,000  worse  off  on  the  half-year.  The  increase 
had  been  obtained  in  spite  of  very  adverse  conditions.  He  did 
not  suppose  London  had  ever  had  a  half-year  before  with  condi- 
tions so  adverse.     The 

Motor  'Bi's  Competition 
had  grown  rapidly.  These  'buses  had  carried  an  enormous 
number  of  people,  and  their  traffic  had  come  very  largely  from 
the  diversion  of  traffic  from  railways.  They  had  only  to  look  at 
the  London  railways  to  see  what  was  going  on.  Their  results 
were  very  poor.  The  Metropolitan  showed  a  decrease  of  137 
per  cent'.,  although  that  was  not  all  London  traflic.  The 
Waterloo  and  City  showed  a  decrease  of  4^2  per  cent  ;  the  Central 
London  a  decrease  of  52  per  cent. ;  the  District  an  increase  of 
73  per  cent.  The  District,  therefore,  out  of  all  these  companies, 
was  the  only  one  which  showed  an  increase  of  revenue.  In  view 
of  these  facts,  the  directors  felt  that  the  increase  in  the  fares  was 
the  right  step  to  take.  The  earning  capacity  of  the  undertaking 
had  been  put  on  a  far  sounder  footing,  and  as  the  traffic  increased 
they  would  get  the  extra  revenue  from  it.  He  was  afraid 
the  traffic  problem  in  London  was  at  present  most  difficult. 
It  was  quite  a  strange  and  unsatisf.ictory  condition.  They 
had  only  to  look  at  tlie  accounts  of  all  the  London  railway 
companies.  The  omnibus  companies  were  in  the  same  con- 
dition. Then  there  were  the  London  County  Council  tramways. 
He  w'ouki  not  entei  into  controversy,  but  one  party,  at  all  events, 
said  that  these  tramways  were  losing  money.  Then  they  had  to 
consider  the  fact  thai  millions  of  passengers  were  being  carried 
with  the  result  of  no  profit.  All  the  people  concerned  in  the 
carriage  of  passengers  in  London  were  apparently  either  losing 
money  or  making  no  profit.  He  noticed  that  Lord  .\llerton  slated 
that  the  Great  Northern  Railway  was  carrying  its  suburban  traffic 
at  a  loss.  Lord  Rathmore,  at  the  North  London  Railway  meeting, 
practically  said  the  same  thing.  He  had  no  doubt  it  was  quite 
accurate.  In  the  case  of  the  Di-trict  Company  they  carried  nothing 
but  passengers,  and  therefore  their  accounts  showed  the  real  state 
of  the  case.  There  could  be  no  doubt  in  his  mi[id  that  all  the 
parties  who  were  carrying  passenger  Iraftic  in  London  were  at 
the  present  time  carrying  it  at  a  loss.  Therefore  he  said  that  the 
directors  took  the  right  course  in  making  a  slight  increase  in 
the  fares. 

In  conclusion,  the  chairman  expressed  regret  at  losing  the 
services  of  Mr.  Stride  as  a  director,  but  it  was  necessary  that  he 
should  give  up  his  seat  at  the  board  pending  the  negoliaiions  with 
the  Tilbury  Company,  of  which  he  was  also  a  direclor.  The 
matter  between  the  two  companies  referred  to  the  payments  for 
the  working  of  the  service  to  East  Ham,  and  an  arrangement  had 
to  be  made  in  regard  to  these  payments.  A  satisfactory  settle- 
ment was  expected  to  be  reached. 

Mr.  R.  W.  Perks,  M.P.,  seconded  the  motion,  and  the  report 
and  accounts  were  adopted  and  the  guaranteed  slock  dividend 
declared. 

On  the  motion  of  the  Cii.mrm.vn  the  retiring  directors — vi/.. 
Lord  George  Hamilton,  Sir  Charles  Dalrymple,  and  Mr.  W.  H. 
Brown — were  re-elected. 

This  closed  the  proceedings. 


Didcot  Newbury  and  Southampton  Railway.— The  half- 
yearly  report  states  that  the  gross  rccei(ils  were  £19,638,  and 
expenses  £12,920.  The  directors  will  pay  interest  of  •?  per  C--nt. 
on  the  second  debentures  for  the  past  year,  after  providing  for  all 
prior  charges. 
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ENGLISH    ASSOCIATION    OF     AMERICAN    BOND    AND    SHARE 
HOLDERS. 

The  twenlj'-secoiid  annual  general  meeting  was  held  on  Thurs- 
day, the  2ist  inst.,  at  the  oflices,  5,  (.'neat  Winchester  Street,  E.G.  ; 
Mr.  Ali-'RED  Waldkon'  Smitheks,  chairman  of  the  association, 
presiding. 

The  Sechet.vry  (Mr.  T.  Lindley)  read  the  notice  convening  the 
meeting  and  the  auditor's  report. 

The   Chairm.vn   then  said— Gentlemen,    I   have  a  letter   from 
Lord  Welby,  in  which  he  says  that   he  fully  intended  to  be  here 
to-day— as  I  Unow  he  did— but  that  he  liad  an  important  appoint- 
ment'with  the  President  of  the  Local  Government   Board,  and  he 
could  not  possibly  come.     Well,  gentlemen,  the  small  attendance 
here   to-day,  I    suppose,  is,  as  usual,   a  good  augury  of  what  our 
shareholders  think  of  the  report.     I   am  glad  to  be  able  to  con- 
oratulate  you  upon  what  your  board  consider  to  be  a  very  satis- 
factory report.     The  reserve  fund  has  attained  to  the  substantial 
sum  of  ;£io,ooo,  which  is  equivalent  to  one-fifth  of  the  capital  of 
the  association,  and  the  investments  which   represent  the  capital 
and  the  reserve  fund  are  to-day  practically  equal  to  the   sum  at 
which   they   stand  in  the  balance-sheet.     Our   regular   business 
during  the  past  year  has  increased  in  a  highly  satisfactory  manner, 
and    the  directors  feel  fully  justified    in   recommending   a  divi- 
dend— I  may  say  the  usual  dividend- -of  6  per  cent.,  with,  in  addi- 
tion, a  bonus  of    1}  per  cent.,  making  altogether   7^    per   cent, 
for   the    year.      You  will    see    from    the    report   that    we    have 
not  considered  it   necessary  to  add  anything  to  the   reserve  fuii'l 
for    the    year     ujoO,    but,    on   the   other  hand,  vve  have  carried 
forward    to     the    credit    of    the    current    year    a    considerably 
larger  balance  tlian   we  brought  in.     Unless  anything  unforeseen 
occurs,  this,  wc  consider,  ought  to  ensure  our  being  in  a  position 
to  pay  the  s:iine  dividend  and  bonus  for  the  current  year.    I  really 
do  not   think  I   need  say  anything  more  about  the  accounts,  as 
they  are  very  plain  and  easy  to   understand,  and   upon  as  strong 
and  sound  a  basis  as  it  is  possible  to  place  them.     Well,  gentle- 
men, tlie  feature  of  the  year  under  review  in  America  and  Canada 
was  the  continued   prosperity   of  the  American   continent,   and 
the  consequent   heavy   demand   for   capital   which  kept   money 
increasingly  dear  up  to  the  end  of  the  year.     Up  to  ten  years  ago 
the  provision  of  railway  accommodation  in  America  exceeded  the 
requirements,  but  it   appears  now  that  owing  to   the  many  years 
in  which  tliere  was  but  a  small  addition  to   the   mileage,  and  the 
increased  demand  arising  from  the  great  prosperity,  due  to  the 
succession  of  good  harvests  and  the  increase  in  trade  and  popu- 
lation, the  supply  of   railway   facilities  is   now    unequal   to   the 
demand.     The  great  activity  in  the  States  a'one   would   cause 
money  to  be  dear,  and  the   urgent  demands  for  railway  facilities 
necessitates  the  issue  by  the  companies  of  fresh  capital  to  provide 
them.     The  companies  do  not  seem  inclined  to  issue  their  bonds 
or  stock  at  reduced  prices.     I  suppose  in   the  hope  of  being  able 
to  issue  bonds  on  a  4  per  cent,   basis  in  the  near  future,  they  are 
resorting    to  short-term  notes  bearing   a  high  rate    of   interest. 
Whether  it  would  not  be  better  to  issue  a  permanent  investment 
stock,  even  at  some  sacrifice,  and  so  reach  thereat  investor,  instead 
of  blocking  up  bankers,  trust  and  in-urancc  companies,  and  similar 
institution's  with  these  tempting  bills  is,  I  think,  an  open  question. 
It  does  not  appear  that  there  is  any  unsoundness  in   the  States, 
but  railway  facilities  seem   to  be   urgently  required,  and  up  to 
date  the  immense  gross  traffics  mere  than  prove  the  truth  of  this 
assertion.     As    far  as  this  association  is  concerned,   I   can  only 
hope  that  when  shares  or  bonds  are  issued  to  take  up  these  notes 
it   will   lead   to  a   further  increase  in  business  in   the  American 
market,  from  which  we  shall  doubtless  benefit.     I  cannot  say  but 
that  it  is  natural  that  the  savings  of  Europe  should  flow  from 
Europe  to  America  and  Canada.     There  is  an  unlimited  field  for 
investment  in  both  countries,  of  which  pcrliaps  the  greatest  and 
most  attractive  part  is   that   great  North-West   territory  of  that 
wonderful  Canada  the  riches  of  which   are  now  only  beginning 
to  be  touched.     I  always  feel  it  my  duty  on  these  occasions  to 
emphasise  the  great  use  tins  association  is  to  British  investors  in 
American  and  Canadian  securities,  and  from  the  very  satisfactory 
results  of  the  past  year   I  conclude  that  ray  preaching  has  been 
taken  to  heart.     I  should   like   to  repeat  what  I   said   last  year— 
that  if  the  British  investor  in  American  and   Canadian  shares  will 
only   instruct   his   brokers   to   register   his   shares   in   the   name 
of   our  association  he  will  receive   back   the   certificates  of  the 
various    companies,    which    will    give    him    the    same    title    to 
the    shares     as     if     they     were    in     his     own    name,    and     he 
has   only   to   come    here   or   to   write   to   the   secretary   to    get 
his  dividends   or   his   rights   to   new  issues  of   stock,  exactly  as 
though  the  companies  in  which  he  is  interested  were  in  England. 
When  he  sells  his  shares,  he  is  relieved  from  trouble  arising  out 
of  the  claims  of  dividends  or  rights  from  him,  as  the  Association, 
in  whose  name  the  shares  would  stand,  will  attend  to  all  this.     As 


I  said  last  year,  some  of  the  lust  institutions  in  the  country  are 
our  clients,  and  as  thev  come  to  us  in  increasing  numbers,  there 
can  be  no  doubt  that 'they  recognise  the  value  and  usefulness  of 
the  functions  which  we  perform.  I  hope  the  shareholders  will 
help  us  by  advertising  our  merits  in  all  the  quarters  which  they 
can  reach!  In  conclusion,  I  am  sure  you  would  like  me  to  express 
on  the  part  of  the  board  our  appreciation  of  the  constant  care 
and  attention  of  our  staff,  from  Mr.  Lindley  downwards.  (Hear, 
hear.)  Mr.  Lindley  and  Mr.  Brassey,  his  assistant,  are  most 
assiduous  in  their  efforts,  and  they  have  a  most  efticient  staft" 
under  them.  It  is  a  great  gratification  to  the  board  to  be  able  to 
speak  so  highly  of  them.     I  now  beg  to  move  :— 

■■  Thai  tlie  diiectnrs'  report  md  statement  nf  .iccunls  for  the  year  endins  .'iist  Decem- 
l^cr  iipfi.  be  and  the  xinie  ai  e  hereby  received  and  adopted,  and  that  a  djviJcnd  o(  6  per 
cent,  be  declared,  with  the  addition  of  ij  per  cent,  bonus."     (Cheers.) 

Mr.  Walter  Lixdi.kv  seconded  the  resolution,  which  was 
carried  unanimously  without  discussion. 

The  Chairman  moved  the  re-election  of  the  retiring  directors, 
Mr.  Walter  Lindley  and  Mr.  Thomas  F.  Eowler,  remarking  that 
the  latter  gentleman  was  the  representative  director  of  the 
association  in  New  York.  He  was  sure  their  continued  presence 
was  of  advantage  to  the  association,  and  he  could  only  say,  with 
regard  to  Mr.  Lindley,  that  he  was  at  the  office  continuously,  and 
was  of  the  greatest  use  to  his  colleagues. 

Mr.  T.  Reynolds  seconded  the  resolution,  which  was  also 
agreed  to  iiciii.  con. 

On  the  motion  of  Mr.  ].  M.  SiXG,  seconded  by  Mr.  Broadbent, 
the  retiring  auditor,  Mr.K.  ].  Sissons,  was  also  reappointed. 

On  the  pioposition  of  Mr.  Sixg,  a  hearty  vote  of  thanks  was 
accorded  to  the  chairman  and  directors  for  their  past  services, 
and  the  Chair.max  having  brielly  acknowletlg-"d  the  compliment, 
the  proceedings  terminated. 

PORT    TALBOT    RAILWAY    AND    DOCKS. 

Tile  half-yearly  meeting  was  held  on  Wednesd.iy  al  I'adilmg- 
ton  ;  Colonel  J.  R.  Wrui'ht  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  leport  and 
accounts  (an  abstract  of  which  appeared  in  The  Railway  Times 
last  week),  said  a  general  all-round  improvement  had  taken 
place,  and  the  progress  had  been  steady  and  was  a  continuing 
one.  There  was  a  gross  increase  in  receipts  of  £6,^(.)2,  or  at  the 
rate  of  about  n  F"^''  cent.,  whilst  the  expenditure  increased  but 
X2,o-^S,  being  roughly  7  per  cent.,  such  increased  expenditure 
absorbing  about  31  per  cent,  only  of  the  increased  receipts.  The 
total  percentage  of  expenditure  to  receipts  was  3375,  a  decrease 
of  i'i)i  over  the  corresponding  half-year.  Taking  the  railways 
and  docks  se^iarately,  the  percentages  were  5<So3  and  50'24  respec- 
tively. Passenger  receipts  were  better  by  .i'233,  coal  and  coke 
by  £."i,S52,  shipping  and  dock  receipts  £^3,680,  and  sundry 
receipts,  which  include  some  hire  of  dock  plant,  .£"637.  On 
the  debit  side  maintenance  of  way  was  up  ^"422,  locomotive 
power  £>)«!,  traffic  expenses  £'259,  shipping  and  dock  expenses 
£451,  and  rates  and  taxes  ,£199.  On  the  whole  the  increased 
expenditure  was  not  urn  easonable.  The  railways  and  working 
stock  had  been  well  maintained.  Miss  Talbot  had  favoured  them 
vet  once  a.gain  with  a  remission  of  her  land  rent-charges,  amount- 
ing to  £.1,716.  He  need  hardly  say  how  much  they  appreciated 
Miss  Talbot's  generosity,  and  how  greatly  their  undertaking  had 
benefited  bv  it.  The  sum  of  £"751  was  expended  in  relaying  a 
further  section  of  the  main  line,  over  which  the  traftic  was  very 
heavy,  the  rails  taken  up  being  relaid  as  storage  sidings.  The 
directors  had  deemed  it  prudent  to  place  £"700  to  a  reserve  fund 
for  general  renewals.  The  balance  available  for  appropriation 
was  £19,11)3,  compared  with  £15,521  in  the  corresponding  period, 
and  the  directors  recommended  that  in  addition  to  the  full 
dividend  of  4  per  cent,  on  the  preference  shares  a  dividend  on 
the  ordinary  shares  be  paid  at  the  rate  of  2  per  cent,  per  annum 
for  the  half-year,  the  balance  forward  being  £"955,  as  compared 
with  £402,  an  increase  of  .£553.  The  traffics  of  the  company  were 
steadilv  increasing,  the  quantity  handled  by  the  railways  for 
the  half-vear  under  review  being  i,i()5,56o  tons,  and  that  at  the 
docks  t<53,665  tons,  showing  increases  of  268,840  tons  and  188,115 
tons  respectively.  On  capital  account  the  total  expenditure  was 
£.'9.700,  the  greater  portion  of  which  was  incurred  at  the  docks. 
This  was  absolutely  neceia^ary  to  cope  with  the  increasing  traffic, 
and  was  proving  remunerative.  Upon  i;edeniption  and  rebuilding 
of  w.agons  £'588  was  spent.  During  the  current  year  fifty  goods 
wagons  would  be  completely  redeemed.  A  new  tip  had  just 
been  brought  into  use.  The  outlook  at  Port  Talbot  was  such  as 
to  inspire  every  confidence  in  the  success  of  the  undertaking. 
New  sources  of  trall'ic  were  opening  up.  Several  new  pits  in  the 
immediate  neighbourhood  had  commenced  turning  out  coal.  Work 
in  connection  with  the  sinking  of  the  Whitworth  Collieries  had 
commenced.  The  steelworks  at  F^ort  Talbot  were  now  practically 
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rcconstruclfd,  and  work  was  beiiif;  resumed.  He  was  glad 
also  to  s;iy  that  the  entrance  channel  from  the  sea  to 
the  docks  had  been  well  maintained,  and  no  difliculty  was  expe- 
rienced in  dealin<;  with  heavy  class  sliippinjj;  tonnage.  An 
increajing  number  of  shipowners  made  use  of  tlie  port  and 
appreciated  the  facilities  at'forded,  also  the  fact  that  the  best 
classes  of  steam,  bituminous,  and  anthracite  coals  could  be 
shipped  in  separate  holds  in  tlie  same  vessel  without  having  to 
change  ports.  .A  great  saving  was  thus  effected  by  shippers  in 
dock  dues,  pilotage,  and  other  charges. 

The  motion  having  been  seconded  and  adopted,  Mr.  Wii.li.\ms 
moved  a  vote  of  thanks  to  Miss  Talbot  for  her  kindness  in  the 
matter  referred  to.  This  was  seconded,  and  Mr.  Richard  Coky, 
in  supporting  the  proposition,  .said  tliat  Miss  Talbot  deserved 
their  heartiest  thanks  for  the  magnanimous  manner  in  which  she 
had  foregone  her  claim  upon  the  company  year  after  year. 

The  report  was  adopted. 

BRFCON    AND    MERTHYR    TYDFIL    RAILWAY. 

The  half-ye.uiy  iiuetiiiL;  w.is  held  on  the  I5ih  inst.,  at 
Falmerston  House,  K.C.  :  Mr.  H.  F.  Si.attery  presiding. 

The  Chairmax,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  half-year  under  review  h.id  been  a  satisfactory 
one,  inasmuch  as  the  accounts  showed  an  incre,i>e  in  gross 
receipts  of  £2,^~,6,  being  £"61,856  against  ;£59,300  in  1905  and 
^"(x),3io  in  u)04.  The  increase  showed  a  steadv  development. 
Taking  a  period  of  six  years  the  gross  receipts  had  increased  by 
;£ri7,730  and  net  receipts  by  £'q,3()o.  If  tliey  went  on  at  this  rate 
they  should  in  a  few  years,  with  the  developments  now  in  sight, 
be  paying  not  only  the  full  dividend  on  the  first  preference,  but 
on  other  stocks  as  well.  The  ratio  of  worl.ing  cost  was  neces- 
sarily a  high  one — 6176  against  62 — but  with  a  larger  volume  of 
traffic  and  con>equent  fuller  train  loads  they  hoped  to  improve 
that.  They  had  earned  this  increase  ot  £2,~,-:,6  at  a  cost 
of  only  £1,182.  or  46  per  cent.  Of  the  increased  revenue, 
£.~,()6  was  attributable  to  passengers,  £21  seconds,  and 
£"600  thirds,  the  falling  off  being  found,  as  usual,  in  first- 
class  receipts.  There  was  a  slight  falling  off  of  £144  in 
merchandise,  partially  due  to  the  absorption  of  the  Rhonclda 
and  Swansea  Bay  Railway  bv  the  Cireat  Western  Company, 
and  the  consequent  diversion  of  traffic  to  the  latter  com- 
pany's system.  Live  stock  showed  a  small  increase,  while  their 
mainstay — minerals — had  produced  £'32,194,  against  £29,882,  an 
increase  of  £2,312.  The  new  pits  of  the  Rhymney  Iron  Company 
at  Pengam  would  be  turning  out  coal  in  a  few  weeks'  time,  while 
those  near  Darran  were  expected  to  be  completed  inside  twelve 
months.  With  regard  to  expenditure,  the  charge  for  maintenance 
of  way  and  works  had  decreased  by  £518,  locomotive  power  by 
£1,730,  and  coal  by  £415.  The  price  of  coal  had  been  12s.  4.1d., 
against  iis.  The  train  mileage  had  increased  by  10,301,  or  nearly 
4  per  cent.  The  chairman  detailed  various  other  items  of 
increased  expenditure,  and  added  it  was  satisfactory  to  find,  con- 
trary to  usual  experience,  that  the  charge  for  rates  and  taxes  had 
fallen  off  £227.  This  represented  an  actual  decrease  in  the 
poundage,  and  was  spread  over  the  whole  system.  The  net 
result  of  the  half-year's  working  was  an  available  revenue 
balance  of  £23,655,  to  which  must  be  added  £650  brought  from 
the  June  accounts,  making  a  total  net  revenue"  of  £24,303,  suffi- 
cient, after  meeting  debenture  interest  and  fixed  charges,  to  pay  a 
dividend  of  2  per  cent,  on  first  preference  and  i  per  cent.  011 
second  preference  stock,  and  to  carry  forward  £357  to  the  next 
accounts.  They  had  increased  the  number  of  locomotives  by 
two.  coaches  by  seven,  and  wagons  by  twelve,  and  these  had  been 
charged  to  capital.  The  unissusd  amounts  of  second  and  third 
preference  stock  were  becoming  of  some  tangible  value,  and 
would,  he  believed,  in  the  near  future  be  of  still  greater  value. 
They  would  not  recommend  the  issue  of  these  amounts— viz., 
£2,500  second  and  £7,500  third  preference  stock— at  their  present 
prices,  but  thought  the  board  should  have  the  power  to  do  so 
when  they  thought  proper  in  the  best  interests  of  the  company. 
They  had  had  the  misfortune  to  lose  their  colleague,  Mr.  Thomas 
Dolling  Bolton,  whose  wide  experience  and  local  associations  had 
been  of  great  service  to  the  company  He  moved  the  adoption 
of  the  report  and  the  dividends  indicated. 

Mr.  Baii.ev  Hawkins  seconded. 

Mr.  Gardnkr  Williams  advocated  the  getting  of  a  quotation 
for  the  preference  stocks. 

The  Chairman  said  he  had  had  an  offer  in  the  market  for  two 
months,  and  he  could  not  get  the  stock.  He  went  to  South 
Wales  as  well,  but  failed  there.  He  was  connected  with  a  com- 
pany that  would  take  up  any  stocks  at  a  reasonable  price. 

The  motion  was  carried,  and  a  resolution  authorising  the  crea- 
tion and  issue  of  second  and  third  preference  stock  was  passed. 

The  Chairman  and  Viscount  Duncannon  were  reappointed  to 
the  board. 


.\t  a  special  meeting  the  company's  I'arliamcntary  Bill  was 
authorised,  the  principal  feature  being  the  proposal  to  construct 
a  line  5  miles  i>o  chains  to  reach  the  Sirhowy  Valley.  It  was 
proposed  to  create  £210,000  preference  stock,  to  borrow  not 
exceeding  £70,000,  and  issue  £25,000  B  debentures. 

The  Chairman  said  the  new  line  was  a  protective  proposal. 

CAMBRIAN     RAILWAYS. 

CAIMI  AL. 

December  31,  H)o6. — The  total  expenditure  has  been  £6,434,201, 
while  the  receipts  have  been  £6,306,172,  as  follows  : — Coast 
ordinary  stock,  £682,982  ;  Inland  ordinary  stock,  £738,465  ;  pre- 
ference stocks,  £1,919,678,  A  debenture  stock,  £1,229,024  ;  15 
debenture  stock,  £783,229  ;  C  debenture  stock,  £400,000  ;  D 
debenture  stock  (4  per  cent,  non-cumulative),  £507,565  ;  sundries, 
£45,229.  Balance  at  debit  of  capital  account,  £128,029.  Esti- 
mated further  expenditure — In  the  current  half-year,  £6,042  ;  in 
subsequent  half-year^,  not  stated.  Capital  powers  and  other 
available  assets,  £530,591.° 

•  In  .iddition  to  this  sum  the  company  is  also  auth'>risccl  to  r.iisc — I'.ult-r  Bo3rd  01 
Tnidc  certiticates,  ^13.034,  and  undur  the  Cambrian  Railways  (Mid-Walc^  Railway 
.Amalgamation,  etc.)  Act,  1904,  £fi,ooo. 

Revenuk. 

This  account  for  the  half-year  ending  December  31  may  be 
summarised  as  follows  : — 

IQ05.  1906. 

Passengers,  parcels,  etc £'07,655  ••■    £110,306 

Goods,  niinerals,  etc "4,190  ...         70,940 

Miscellaneous 4,221  ...  4,090 

Total  receipts £i8(>,o66     ...     £185,336 

Total  expenditure  '12,707    ...  "2,677 

Net  receipts £73..>59     •••       £72,659 

Balance  from  last  half-year 252     ...  575 

Total  net  revenue  £73,611  ...  £7.1,234 

Land  rent-charges £942  •■•  £942 

Interest  on  A,  B,  and  C  deb.  stocks  48,245  ...  4».245 

Interest  on  D  debenture  stock    '10,151  ...  *io,i5i 

Sundries  I,33'>  ■■■  1.567 

Balance  to  next  half-year 12,937  ••■  12,329 

Total     £73,611     ...       £73.234 

•  At  4  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-ye.ar  show  a  decrease  of 
£730,  the  expenditure  a  decrease  of  £30,  and  the  net  receipts  a 
decrease  of  £700.  The  ratio  of  expenses  to  receipts  was  6o79. 
per  cent,  (as  against  60-57  per  cent.). 

Traffic,  etc. 

Half-year  ending  December  31.  1905.  iix)6. 

Passengers  (total  number  carried) ...     1,494,198     ...     1.562.343 

Season-tickets 511  ...         600 

Merchandise  (tons)    102,591     ...         97,899 

Minerals  (tons)    280,650     ...        275,166 

Mileage— Lines  owned    229!         ...        229J 

„  Lines  worked  22J         ...  22j 

„  Light  Railway 233        ...  23J 

„  Foreign  lines  worked  over  4  J         ...  4i 

Total  operated 280  ...        280 

Train  mileage — P.is5enger (>45,8o<)     ...        (>ft2,34i 

„  Goods 275,312     ...        271,314 

,,  Total   921,121     ...        933,655 

The  report  states  : — "  The  improvement  in  the  passenger 
receipts  is  general,  and  indicates  returning  prosperity.  The 
merchandise  and  live  stock  general  traffic  is  slightly  better  than 
in  i<)05,  the  decrease  in  general  goods  being  due  to  the  com- 
pletion of  new  work  connected  with  the  Liverpool  and  llirmingham 
waterworks.  Mr.  C.  S.  Denniss,  who  for  the  past  --ix  years  ha> 
undertaken  the  secretarial  duties  in  addition  to  those  nf  general 
manager,  has  asked  to  be  relieved  of  the  former,  and  the  directors 
have  appointed  as  secret.ary  Mr.  Samuel  William>on.  who  for 
some  ye.ars  has  occupied  the  position  of  chief  .tsjistaiit  in  the 
>ecret,-iry's  department.  A  resolution  fixing  the  secretary's  -.alary 
will  be  submitted  to  the  meeting. " 


Londonderry  and  l,.ough  Swilly  Railway.-   The  half-yearly 

report  states  that  the  main  line  receipts  have  amounted  to  £8,916. 
an  increase  of  £35.  Working  expenses  decreased  by  £982.  .After 
paying  working  expenses,  interest  on  mortgages  and  debentures, 
and  other  charges  the  sum  of  £9.4'W  remains  available  for 
dividends.  The  directors  recommend  a  dividend  of  7  per  cent, 
on  the  ordinary  shares,  leaving  £6.497  to  be  .carried  forward. 
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ISLE    OF    WIGHT    RAILWAY. 

The  accounts  for  the  half-year  ending  December  31,  igofi, 
showed  a  gross  revenue  of  ^"24,938  (in  comparison  with  £.24,214 
for  the  corresponding  half  of  H)o8),  and  a  total  expenditure  of 
Xio,gi8  (in  comparison  with  £;io,656),  the  net  earnings  being 
^"14,020.  Adding  the  balance  from  previous  half-year,  £ri76,  and 
interest  on  deposit,  £6,  the  total  net  revenue  was  Xi4,202,  of 
whicli  prior  charges  absorbed  ^4,032,  dividend  on  preference 
stock  ;£i,68o,  dividend  on  preferred  converted  ordinary  stock,  at 
4  per  cent,  per  annum,  /"3,342,  and  dividend  on  deferred  con- 
verted ordinary  stock,  at  3i  per  cent,  (against  3  per  cent.)  per 
annum,  .£3,099  ;  leaving  a  balance  of  £1,849  to  be  carried 
forward.  Length  of  railway — Imes  owned,  14I  miles  ;  lines  worked 
over,  I  ■  miles"  The  total  expenditure  on  capital  account  amounted 
to  £676,382  ;  whilst  there  Iiad  been  received  £670,336— viz.,  4  per 
cent,  preference  stock,  £84,012  ;  4  per  cent,  preferred  converted 
ordinary  stock,  £177, Too  :  deferred  converted  ordinary  stock, 
£177,1(30;  4  per"  cent,  debenture  stocks,  X 194 ,000  ;  sundries, 
£■38.3  2^- 


NEATH  AND  BRECON  RAILWAY. 

The  accounts  for  the  half-year  ending  December  31,  1906,  show- 
gross  receipts,  £32,840  (against  £31,938)  ;  expenditure,  £22,938 
(against  £23,139)  ;  net  revenue  (including  £326  sundry  receipts 
and  ,£3,542  brought  forward),  £13,970.  After  payment  of  full 
interest  on  the  first  debenture  stock,  £2,399,  and  ""  'he  Ai  deben- 
ture stock,  £3.394,  and  £3,185  on  the  A2  debenture  stock,  there 
remains  £4,792.  Out  of  this  sum  it  is  proposed  to  pay  2  per 
cent,  on  the  B  debenture  stock,  leaving  £350  to  be  carried  for- 
ward. Mileage— worked  by  the  company,  11}  miles;  worked 
by  the  Midland,  29  miles — total,  40J-  miles.  The  capital  account 
shows  a  total  expenditure  of  £1,339,024,  whilst  the  receipts  have 
been  £1,337,633 — namelv,  ordin;iry  stock,  £256,230;  preference 
stocks,  £400,402  ;  first  debenture  stock,  4  per  cent.,  £i29,(>54  ; 
Ai  debenture  stock,  4  per  cent.,  £169,699;  A2  debenture  stock, 
4  per  cent.,  £i3c).256;   1",  debenture  stock,  4  per  cent.,  £222,1 12. 


Guernsey  Railway.  -The  report  st:ites  that,  including  £224 
broughl  down,  the  net  prolits  were  £3,173.  A  dividend  of  5  per 
cent,  is  reconiEuended,  reserve  fund  is  incre;ised  by  £600  to 
£3,823,  and  £308  is  carried  forward. 

Cork  Blackrock  and  Passage  Railway.— The  half-yearly 
report  states  that  the  net  receipts  amounted  tu  £5,262.  After 
payment  of  interest  on  Board  of  Works  loan  and  on  debenture 
stocks — £4,004 — the  balance  carried  forward  is  £1,290. 

Forth  and  Clyde  Junction  Railway.— The  half-yearly  report 
■states  tliat  the  revenue,  uuiuding  £497  brought  forward,  w;is 
£7,686.  and  after  paying  the  usu;il  dividend  at  the  rate  of  7  per 
cent,  per  annum,  there  remains  £513  to  he  carried  forward. 

Cockermouth  Keswick  and  Penrith  Railway.— The  half- 
yearly  report  states  that  the  receipts  show  a  net  mcrease  of  £426, 
and  working  expenses  an  increase  of  £186.  The  balance  of  the 
revenue  account  avaikible  for  division  shows  a  close  comparison 
with  that  of  the  preceding  corresponding  half-year,  and  the 
directors  propose  the  s;ime  dividend  as  was  then  paid— namely, 
at  the  rate  of  4  per  cent,  per  annum — on  the  consolidated  ordinary 
stock,  which  will  leave  £191  to  be  carried  forvi'ard. 

Rhondda  and  Swansea  Bay  Railway.— The  half-yearly 
report  states  that,  in  accordance  with  the  agreement  betueen 
the  company  and  the  Great  Western  Railway  Company,  after  the 
payment  of  interest  on  the  debenture  stock  and  the  full  dividend 
on  the  preference  shares,  there  will  be  payable  on  the  ordinary 
share  capital  a  dividend  for  the  half-year  at  the  rate  of  4]  per 
cent,  per  annum,  making,  with  the  dividend  at  the  rate  of 
14'  per  cent,  per  annum  paid  for  the  half-year  ended  June  30 
last,  the  full  dividend  secured  to  the  shareholders,  at  the  rate  of 
3  per  cent,  for  the  year,  and  the  directors  recommend  payment 
of  such  dividends. 

Isle  of  Wight  Central  Railway.— The  iKilf-yearly  report 
states  that  the  accounts  show  an  increase  in  the  receipts,  when 
compared  with  the  corresponding  half-year,  of  £494,  and  an 
increaie  in  the  expenditure  of  £"668.  The  balance  to  net  revenue 
is  £7,768,  sufficient  to  pay  the  rent-charges,  the  half-year's  interest 
on~the  A  and  B  debenture  stocks,  a  half-year's  interest  on  the 
C  debenture  stock,  and  the  minimum  guarantee  to  the  Newport 
GodshiU  and  St.  Lawrence  Railway  Company,  the  balance  being 
carried  forward.  The  directors  are  also  glad  to  state  tliat  they 
have  been  able  to  pay  a  half-year's  arrears  of  interest  on  the 
C  debenture  stock. 


Tralee  and  Fenit  Railway.— The  lialf-yearly  report  stall  s 
that  the  receipts  of  the  railway  for  the  half-year  have  been  the 
highest  on  record  excepting  the  half-year  ending  December, 
1904,  when  the  traflic  was  of  an  abnormal  nature,  and  indicate 
an  increase  of  £388.  Gross  receipts  for  the  half-year  amount  to 
£2,059,  ^"d  the  net  receipts,  after  deducting  working  expenses, 
to  £823,  as  against  £1,670  and  £668  respectively  for  the  corre- 
sponding half-year  of  1905.  The  number  of  passengers  carried  was 
16,665,  representing  £335,  as  against  14,033,  representing  £283, 
an  increase  in  number  of  2,632,  and  in  receipts  of  £52.  Goods 
•show  an  increase  of  4,009  tons  ;ind  £290  in  receipts.  Minerals 
have  increased  bv  225  tons  and  £41  in  receipts.  Parcels  and 
miscellaneous,  etc.,  traflic  sliows  an  increase  of  £4  in  receipts. 

Alabama  New  Orleans  Texas  and  Pacific  Junction 
Railways. — The  report  for  1906  states  that,  after  payment  of 
interest  on  the  A,  B,  and  C  debentures  in  full,  there  is  a  surplus 
of  £36,645.  This  surplus,  with  the  amount  carried  forward  from 
last  year.  Is  sufficient  (i)  to  entirely  wipe  out  the  debit  balance  of 
£11,427  on  old  revenue  account,  (2)  provide  a  sum  of  £6,500  for 
the  formation  of  a  sinking  fund  for  the  purpose  of  amortising 
before  the  year  1940,  when  the  debentures  mature,  the  amount  of 
£471,946  appearing  in  the  balance-sheet  and  representing  dis- 
count on  debentures,  expenses  of  issue  of  share  capital  and 
debentures,  and  preliminary  expenses  ;  and  (3)  leave  a  balance  of 
£7,618.  The  directors  propose  to  carry  forward  this  balance, 
which,  with  any  surplus  next  3'ear,  after  a  sum  of  £6,500  has 
again  been  set  aside  for  the  sinking-fund,  will  be  available  for 
dividend. 

International  Ethiopian  Railway.  —.\l  the  annual  meeting  of 
the  International  Ethiopian  RaiUv:iy  Trust  and  Construction 
Company  on  Tuesday,  tlie  Cliairman  said  that  Abyssinia  was  a 
country  of  vast  undeveloped  resources,  and  the  Kmperor  Menelik, 
a  singularly  enlightened  ruler,  was  naturally  anxious  that  the  rail- 
way should  reach  his  capital  with  as  little  delay  as  possible.  The 
railway  in  which  they  were  interested  was  th?  trunk  line  of 
Abyssinia,  and  the  master  section  of  a  future  system  of  railw;iys 
penetrating  a  country  which  covered  about  350,000  square  miles, 
and  supported  ;i  population  of  between  3  and  4  millions.  At 
the  present  moment  the  Ethiopian  Railway  was  the  only  line 
providing  modern  transport  facilities  for  any  part  of  those  densely 
populated  regions.  The  numbers  of  Europeans  resident  in 
Abyssinia  was  steadily  incre;ising.  Many  new  enterprises  had 
been  taken  in  hand,  others  were  under  consideration,  and  increased 
facilities  of  transport  alone  were  required  to  give  a  great  impetus 
to  the  commercial  movement. 

Maryport  and  Carlisle  Railway. — At  tlie  half-vearly  meeting 
on  Wednesday  the  Chairman  (Mr.  T.  Hartley)  said  the  revenue 
showed  an  increase  from  nearly  all  sources,  which  was  not  sur- 
prising, seeing  tlie  activity  prevailing  in  the  iron  and  steel  trades. 
There  was  more  traflic,  plenty  of  work,  and  more  money  to  spend 
in  the  pockets  of  pleasure-seekers.  Passenger  traffic  showed  an 
increase  of  £677,  and  minerals  produced  £2,574  more  in  receipts, 
and  80,960  in  tonnage,  the  increase  being  general  in  coal,  coke, 
limestone,  and  iron  ore.  The  gross  receipts  were  £4,632  more 
than  in  the  final  half  of  1905,  and  working  expenses  .£1,877  more. 
The  percentage  of  working  expenses  was  only  52  per  cent,  of  the 
gross  receipts,  as  compared  with  63.  They  had  done  very  well 
during  the  past  half-year,  but  they  knew  perfectly  well  that  good 
trade  ran  in  cycles,  and  these  fat  years  were  inevitably  followed 
by  lean  ones.  Therefore,  while  the  directors  recommL-ndec'  a 
dividend  at  the  rate  of  7;  per  cent,  per  annum  on  the  ordinary 
shares,  he  would  like  to  warn  them  that  they  must  not  always 
expect  trade  to  be  so  satisfactory. 

London  and  North  Western  Railway. — Lord  Stalbridge 
presided  at  a  Wharncliffe  meeting  held  on  Wednesday  at  Euston. 
1-Jesolutions  were  passed,  on  the  motion  of  the  Chairman, 
seconded  by  Mr.  W.  Barnard,  approving  a  bill  for  conferring 
further  powers  upon  the  company  in  relation  to  their  own  under- 
taking, and  upon  the  company,  in  conjunction  with  the  Great 
Western  Company,  in  relation  to  their  joint  undert.iking  :  approv- 
ing the  company's  bill  to  amend  the  provisions  of  their  Act  of 
1854  with  respect  to  the  superannuation  fund  ;  and  approving  a 
bill  to  enable  the  Great  Western,  the  North  Western,  and  the 
Rhvmney  companies  to  construct  certain  railways  in  Glamorgan 
and  Monmouth,  and  to  enable  the  Great  Western  Company,  in 
connection  with  such  railways,  to  construct  new  lines  and  a  devia- 
tion of  their  Monmouthshire  (Western  Valleys)  Railway,  etc. 
The  objects  of  the  fir>t-inentioned  bill  are  to  construct  new  lines 
and  widening  between  Euston  and  Watford  ;  to  build  a  new  loop 
line  at  Coventry,  and  a  short  railway  at  Holywell  ;  to  execute 
works  and  acquire  lands  in  Buckingham,  Stafford,  Lancaster,  and 
Cumberland  ;  for  the  company  and  the  Great  Western  Company 
to  acquire  lands  in  Salop  ;  and  to  raise  additional  capital  to  the 
extent  of  £2,700,000  and  to  borrow  £900,000. 
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PARLIAMENTARY. 

Introduction  of  Railway  Bills. 

The  Parliamentary  session  ol  itjoj  is  now  fairly  started,  and 
most  of  the  private  bills  have  been  introduced.  In  regard  to 
railway  bills,  tlie  great  majority  of  them  are  being  started  in  the 
Houseof  Commons,  only  a  few  "  originating"  in  the  House  of 
Lords. 

On  February  14  the  following  were  brought  in  and  read  a 
first  time  in  the  Commons  :— .Alexandra  (Newport  and  Soutli 
Wales)  Docks  and  KaiKvav  (additional  capital,  etc.),  Brecon  and 
Merthyr  Tvdtil  Junction  K.iilway.  Cardiff  Railway,  Central  London 
Railw.iy.  Channel  Tunnel  Railway,  Great  Central  Railway,  Great 
Northern  and  City  Railway,  tircat  Western,  London  and  North 
Western,  and  Rhymney  Railway  Companies,  Hull  and  Harnsley 
Railway.  Lancashire  and  Yorkshire  Railway.  London  and  North 
Western  Railway,  London  and  South  Western  Railway  (super- 
annuation fundV.  Lower  Thames  Tunnel  Railways,  Mullingar 
Kells  and  Drogheda  Railway,  Neath  Pontardawc  and  Hrynanian 
Railway,  North  Eastern  and  Lancashire  and  Yorkshire  Railways. 
North-East  London  Railway.  North  Staffordshire  Railway, 
Plymouth  and  North  Devon  Railway  (abandonment).  Port  Talbot 
Railway  and  Docks.  South  Wales  Mineral  Railway,  Taff  Vale 
Railway,  and  Watford  and  Edgware  Railway. 

In  the  House  of  Lords,  on  February  i8,  the  following  were 
introduced  and  read  a  first  time  : — Metropolitan  Railway  (pension 
fund).  Midland  Railway,  Midland  Railway  (West  Riding  Lines 
abandonment),  and  North  British  Railway. 


QUESTIONS    IN    THE    HOUSE    OF     COMMONS. 

Elliot    Junction    Disaster. 

Mr.  Lai  111. AW  .tsked  tlie  President  of  the  Board  of  Trade  if  he 
could  state  when  the  report  of  the  inquiry  in  connection  with  the 
Elliot  JunctiOH  disaster  would  be  published,  and  if  any  steps  were 
being  taker,  to  reduce  the  chances  of  railway  accidents  in  snow- 
storms r 

Mr  Kearlev,  who  replied,  said — The  report  of  the  inspecting- 
ofticcr  who  held  an  inquiry  into  this  regrettable  accident — by 
which  this  House  lost  a  distinguished  member — is  practically 
completed,  but  it  is  not  proposed  to  publish  it  until  after  the  con- 
clusion of  certain  criminal  proceedings  which  have  been  instituted 
against  one  of  the  railway  servants  concerned.  The  Board  of 
Trade  are  informed  that  steps  have  already  been  taken  to  provide 
in  future  for  the  employment  of  fng-signalmen  during  snow- 
storms. 

Agreements    between    Railway    Companies. 

Mr.  HoiirEK  asked  the  President  of  tlie  Board  of  Trade  whetlicr 
his  attention  had  been  called  to  an  agreement,  commencing  in  its 
operations  on  January  i,  11)07,  entered  into  by  practically  all  the 
railway  companies  of  England,  having  for  its  purpose  the 
equalisation  of  rates  and  prevention  of  competition,  but  excepting 
from  such  agreement  foreign  traffic,  and,  if  so,  whether  such  an 
agreement  would  be  sanctioned  by  the  Board  of  Trade  under  the 
provisions  of  tlie  Railway  Companies  Powers  Act,  1S64,  and 
whether  a  copy  of  such  agreement  could  be  obtained  by  the 
Board  of  Trade  and  laid  upon  the  table  of  this  House  ? 

Mr.  Keakley — The  Board  of  Trade  .are  informed  that  the  object 
of  the  arrangement  referred  to  is  to  bring  to  an  end  a  practice 
under  which  certain  agents  have  allowed,  out  of  the  remuneration 
they  received  from  the  companies,  rebates  of  varying  amount  to 
traders  for  the  purpose  of  securing  traffic.  Working  agreements 
between  companies  are  subject  to  the  approval,  not  of  the  Board 
of  Trade,  but  of  the  Railway  and  Canal  Commission.  The  Board 
are  in  communication  with  the  Railway  Companies'  Association, 
which  represents  railway  companies  generally,  with  a  view  to 
obtaining  information  on  tlie  subject. 

Railway    Servants'    Hours    at    Leeds. 

Mr.  Hiiisox  asked  the  President  of  the  Board  of  Trade  what 
was  the  result  of  the  inquiry  made  in  December  last  into  the 
hours  worked  by  the  drivers  and  firemen  at  the  Midland  Railway 
locomotive  depot,  Leeds  :  whether  he  was  aw.are  that  the  com- 
pany mentioned  continued  to  work  the  men  at  this  depot 
frequently  thirteen,  fifteen,  seventeen,  and  more  hours  per  day  ; 
and  what  >teps  he  now  proposed  to  take,  if  any,  to  secure  a  per- 
manent reduction  of  tliese  long  hours. 

Mr.  Keari.ey — Returns  obtained  from  the  Midland  Railway 
Company  of  the  hours  worked  by  the  drivers  and  firemen  in 
question  show  that  the  hours  had  in  many  instances  reached  the 
limits  mentioned.  My  right  hon.  friend  (Mr.  Lloyd-George)  is 
seriously  considering  what  action  can  be  taken  to  deal  with  the 
question  of  the  hours  of  railway  servants  generally. 


Channel    Tunnel     Bill. 

Five  petitions  have  been  deposited  in  the  Private  Bill  Office  of 
the  House  of  Commons  .igainst  the  Cliannel  Tunnel  scheme. 
They  comprise  tlie  Dover  Harbour  Bo.'ud,  Kent  Collieries, 
Limited,  South  Eastern  and  London  Chatham  and  Dover  Rail- 
w.ays,  London  Direct  Short  Sea  Traders'  .Association,  and  Dover 
Corporation. 

Railway    Servants'    Hours. 

On  the  15th  inst.,  in  anvwer  to  a  queNtion  by  Mr.  Bell,  Mr. 
Llovd-Geowje  (President  of  the  Board  of  Trade)  stated  that  he 
had  carefully  considered  the  returns  published  that  week  of  the 
hours  worked  liy  various  grades  of  railway  servants  during  July. 
'Those  companies  for  which  a  high  percentage  was  shown  of 
hours  in  excess  of  twelve  would  be  communicated  with.  The 
returns,  as  relating  to  engine-drivers,  firemen,  and  goods  and 
mineral  guards,  showed  that  out  of  the  total  shifts  of  duty  those 
of  thirteen  hours  and  over  amounted  to  one  in  twenty-two.  He 
was  aware  that  during  the  winter  there  had  been  on  certain  lines 
regrettably  numerous  instances  of  excessively  long  hours,  but  lie 
h.ad  no  reason  to  believe  that  such  long  hours  could  be  said  to  be 
gener.il.  Climatic  conditions  and  congestion  of  traffic  had 
recently  made  it  very  difficult  in  some  districts  to  avoid  long 
hours,  and  he  had  good  reason  for  thinking  that  some  companies, 
at  at  events,  were  earnestly  endeavouring  to  reduce  long  hours  to 
a  minimum.  The  Board  would  certainly  not  relax  their  endeavours 
to  secure  that  end,  and  he  proposed  to  call  for  a  further  general 
return  under  the  Act  of  1889  for  an  early  month. 


GENERAL    NEWS. 

HOME    RAILWAY    NOTES. 


Midland  Railway  Assessment  AppeaL— The  Midland  Rail- 
way Coiiipa[iy  were  represented  before  the  Hendon  I'nion 
.Assessment  Committee  at  the  last  meeting  in  an  appeal  against 
the  assessment  of  their  property  in  the  parishes  of  Hendon  and 
ICdgware.  The  present  valuation  stands  at  /r4S,'S50,  there  being 
over  6  miles  of  lines,  whilst  the  sidings  at  the  Brent  alone  cover 
an  area  of  nearly  80  acres.  The  company  pay  nearly  one-fourth 
of  the  Hendon  rates.  .After  a  lengthy  hearing  the  appeal  was 
adjourned. 

Collision  at  Barnsley.— An  accident  occurred  on  Monday 
evening  at  tho  Lancashire  and  Yorkshire  R.ailway  Station  at 
Barnsley.  A  heavy  mineral  train,  descending  the  steep  gradient 
from  Dodworth,  collided  with  a  stationary  goods  train  in  a  siding. 
Several  wagons  of  botli  trains  were  broken  to  pieces,  and  others 
were  overturned.  Considerable  damage  was  done  to  merchandise, 
but  no  one  was  injured  with  the  exception  of  the  driver  and 
stoker  of  the  moving  train,  who  jumped  off  their  engine  and 
received  several  cuts. 

Cammell,  Laird  &  Co.— The  torpedo  boat  destroyer, 
"  Cossack  '  was  launched  from  Messrs.  Cammell,  Laird  i"t  Co.'s 
yard  al  Birkenhead  last  Saturday.  She  is  one  of  \\\c  now  being 
constructed,  and  is  expected  to  attain  a  speed  of  33  knots  per 
hour,  which  will  make  her  the  fastest  vessel  alloat.  She  will  be 
a  turbine,  with  three  triple  screws.  She  is  270ft.  by  i6ft.,  with 
i5Ut.  depth,  and  her  boilers  are  adapted  for  oil  fuel.  .At  the 
subsequent  luncheon,  Mr.  Laird  said  it  was  hoped  she  would 
render  obsolete  all  previous  vessels  of  her  class.  This  was  to  be 
an  answer  to  the  French  'Haute  Mer  "  class.  The  "Cossack  " 
would  further  develop  the  French  idea  of  torpedo  destroyer. 

Tlie  Great  Northern  Railway  Company  has  just  issued  a 
publication  wliicli  should  prove  useful  to  fanciers,  agriculturists, 
horse  and  cattle  dealers,  sportsmen,  etc.  It  takes  the  form  of  a 
handy  booklet,  and  gives  particulars  of  the  principal  dog  and 
poultry  shows,  cattle  and  horse  fairs,  agricultural  shows  and 
r.acing  fixtures,  to  be  held  during  1907,  in  addition  to  .t  large 
amount  of  information  as  to  rates,  fares,  etc.  Copies  of  the  book 
may  be  obtained  gratis  on  application  to  any  Great  Northern 
station  or  office,  or  from  the  chief  passenger  agent,  Kings  Cross 
Station,  London.  The  same  company  have  also  i~sued  a  pocket 
card  giving  a  list  of  the  principal  agricultural  shows,  which  can 
be  obtained  from  the  goods  maiiajier.  King's  Cro^s  Station, 
London. 

The  Training  of  Railway  Engineers.— The  London  and 
North  Western  Railway  Company  have  added  an  engineering 
department  to  the  Crewe  Mechanics'  Institute,  to  which 
apprentices  in  their  railway  works  arc  able  to  go  at  certain  hours 
and  receive  practical  instruction  from  officials  and  others  in 
mechanical  engineering,  attendance  counting  as  if  they  were  on 
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clutv  in  the  works.  During  the  year  the  apprentices  in  thl^  ^hop 
made  a  petrol  engine,  two  model  locomotives,  a  model  high- 
speed locomotive,  an  8h.p.  oil  engine,  a  model  horizontal  engine, 
and  other  machines.  The  company  hand  over  to  tlie  Mechanics' 
Institute  Education  Fund  the  premiums  which  they  receive  from 
apprentices  entering  their  service.  These  premiums  amounted 
last  year  to  over  |"iioo. 

Arbroath  Disaster  Sequel.  The  indictment  against  George 
Gourlay,  driver  of  the  express  tiain  involved  m  the  disaster 
at  Elliot  junction,  as  a  result  of  which  twenty-two  persons 
were  killed,  was  served  on  Wednesday.  He  is  charged  with 
culpable  homicide,  the  accusation  being  that,  knOA'ing  that 
the  block  sv--tem  had  failed,  and  having  been  warned  by  the 
stationmaster  and  signalman  at  Arbroath  to  proceed  cautiously, 
he  passed  botli  the  up  home  signals  at  Elliot,  which  were  at 
danger,  at  a  high  rate  of  speed,  and  caused  his  engine  and  train 
to  collide  with' another  passenger  train  then  standing  at  Elliot 
Station,  killing  twenty-two  persons.  He  is  cited  to  appear  on 
Friday,  March  i,  to  plead,  and  for  trial  at  Edinburgh  on  Mond  ly, 
March  1 1.     The  case  is  expected  to  last  for  several  days. 

Railway  Wagon  hortage.— At  a  meeting  of  the  Stockton- 
on-Tees  Chamber  of  Commerce  on  Monday  a  cominunication 
was  read  from  the  Middlesbrough  Chamber  asking  whether  the 
Stockton  Cliamber  would  be  disposed  to  join  in  a  deputation  of 
North  Country  Chambers  to  the  North  Eastern  Railway  Company 
to  impress  upon  the  directors  the  difficulties  which  arise  from  a 
short  >upply  of  railway  wagons.  It  was  explained  that  many  of 
the  Chambers  had  ag'reed  to  join  tlie  deputation.  Mr.  E.  T.  M. 
Cowburn  (Corporation  wharf  manager)  moved  that  live  repre- 
sentatives be  appointed  to  join  the  deputation.  He  said  it  was  a 
very  important  matter  for  local  industries,  as  the  question  of 
wagons  w  IS  in  a  serious  state.  During  the  eleven  years  that  he 
had  been  connected  with  tne  Stockton  whaif  he  had  used  between 
1,000  and  1,200  wagons  a  week,  and  he  had  always  experienced 
a  shortage.  Of  late  years  the  North  Eastern  Company,  with  the 
Americanising  fever  upon  them,  had  built  a  large  number  cf  40 
and  20  ton  wagons,  which,  while  they  might  be  all  right  for  long 
distance  runiiing  in  .\merica,  were  quite  unsuitable  in  such  a 
congested  district  as  that  covered  by  the  North  Eastern  system. 
It  was  decided  to  be  represented  on  a  deputation  representing 
Chambers  of  Commerce  that  will  wait  upon  the  company  to  state 
their  views. 

Extensions  at  Waterloo  Station.— The  scheme  of  the 
London  and  South  Western  Railway  Company  for  improvements 
and  extensions  at  Waterloo  will  involve  an  outlay  of  £.200,000. 
Between  the  existing  station  and  the  thoroughfare  known  as 
Lower  Marsh  what  is  practically  a  new  station  is  now  nearing 
completion,  and  this  has  been  so  designed  that  it  will  form  an 
integral  part  of  the  whole  station  should  it  become  necessary  to 
rebuild  the  existing  portion.  The  roof  is  of  the  ridge  and  furrow 
type,  as  exemplified  at  the  new  Victoria  Station  of  the  London 
Brighton  and  South  Coast  Railway  Company.  Beneath  the  new- 
platforms  a  subway  has  been  constructed,  communication  with 
which  will  be  by  means  of  stairs  for  passengers  and  lifts  for 
luggage.  Thi>  subway  extends  through  one  of  the  main  arches 
of^the^-iaduct  carrying  the  existing  station,  and  will  afford  access 
to  and  from   the   York   Ro.id  .1-   well   as  the  :-t.itions  of   the   two 


tube  railways.  Much  of  the  confusion  which  arises  at  present 
from  the  commingling  of  passengers  using  different  platforms 
will  therefore  be  avoided.  To  the  extreme  south  of  the  new 
platforms  a  roadway  for  vehicles  has  been  constructed  for  the 
full  length  of  the  station.  There  will  be  direct  access  to  this  by 
easily  graded  approaches  from  Westminster  Bridge  Road  as  well 
as  both  ends  of  the  Lower  Marsh. 

Railways  and  Traders.— A  largely  attended  conference,  con- 
vened by  the  Mansion  House  Association  on  Raihvay  and  Canal 
Tratftc,  was  held  at  the  Westminster  Palace  Hotel  on  Monday  in 
reference  to  the  railway  companies'  combination.  Sir  William 
Tomlin^on,  president  of  the  association,  took  the  chair,  and 
amongst  others  present  were  the  Earl  of  Northbrook,  several 
members  of  Parliament,  Sir  Alfred  Arnold,  Sir  Hugh  Gilzean- 
Reid,  delegates  from  numerous  Chambers  of  Commerce,  trade 
societies,  and  other  interested  organisations.  The  following 
res  lutions  were  un.animouslv  adopted  :— (i)  That,  in  the  opinion 
of  this  meeting,  the  combiiiation  into  which  the  railway  com- 
panies have  now  entered  violates  the  conditions  on  which  such 
companies  have  acquired  their  statutory  powers,  is  contrary  .to 
public  policy  in  that  it  tends  to  destroy  competition,  and  is  calcu- 
lated, if  maintained,  to  invest  the  railway  companies  with  the 
uncontrolled  monopoly  of  the  carriage  of  merchandise  ;  and  this 
meeting  therefore  pledges  itself  to  resist  this  policy  of  combina- 
tion by  all  available  means.  (2)  That  the  President  of  the  Board 
of  Trade  be  asked  to  call  for  the  publication  of  the  terms  of  all 
joint  arrangements  made  by  any  railway  companies  with  refer- 
ence to  merchandise  trafik:  (3)  That  the  railway  combination 
and  arrangements  referred  to  in  the  preceding  resolutions  demand 
the  immediate  consideration  of  Parliament,  and  that  the  President 
of  the  Board  of  Trade  be  respectf ally  requested  to  receive  a 
deputation,  who  will  press  upon  his  attention  the  necessity  for 
taking  action  with  the  object  of  counteracting  the  mischievous 
effects  of  the  present  policy  of  the  railway  companies  upon  the 
trade  and  agriculture  of  the"  country.  (4)  That,  in  the  opinion  of 
this  meeting,  undue  preferential  rebates  and  arrangements,  espe- 
cially with  'regard  to  the  preferences  given  to  foreign  imports, 
should  be  abolished. 


PERSONAL. 

Mr.  William  Mackenzie,  president  of  tlie  Canadian  Northern 
R.ulway  system,  has  sailed  for  Europe. 

Mr.  H.  Cosmo  O.  Bonsor,  chairman  of  the  South  Eastern 
Railway  Company,  has  left  London  for  Paris. 

Sir  Rivers  Wilson,  President  of  the  Grand  Trunk  Railway  of 
Can.ida,  is  confined  to  his  room  with  a  sharp  attack  of  influenza. 

Mr.  W.  Thorn,  late  of  Madras,  was  yesterday  appointed 
general  manager  of  the  Potteries  Electric  Traction  Company, 
'which  is  controlled  by  tlie  British  Electric  Traction  Company. 

Mr.  T.  R.  Johnsoiij_ assistant-engineer  of  the  Great  Northern 
Railway,  was  the  guest  of  the  chief  officers  of  the  company  at  a 
dinner  which  was  given  on  Monday,  at  the  Trocadero  Restaurant, 
in  connection  with  his  appointment  as  Chief  Commissioner  of 
ixailw.ivs  and  ■rranuv,iv>  of   New    S  .nth    W. 
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t.ikcn  by  llic  ^^ciicral  manager,  Mf.  Oliver  Bury,  who  was 
supported  bv  the  leading  olliccrs  in  every  section  of  the  service. 
Mr.  lohnson  sails  at  the  end  of  the  month  to  take  up  his  appoint- 
ment. 

Mr.  A.  H.  Stanley,  manager  of  the  Street  Railway  Depart- 
ment of  the  New  Jersey  Public  Service  Corporation,  has  been 
appointed  general  manager  of  the  llndcrground  Klcctric  Rail- 
w.iys  Company  of  I-ondon,  Ltd.,  under  Sir  George  S.  Gibb,  tin- 
managing  director. 

Mr.  C.  S.  Denniss,  who  for  the  past  eleven  years  has  been 
>ecrelary-general  manager  of  tlic  Cambrian  Railways,  has  been 
gazetted  a  Lieut.-  Colonel  of  the  Engineer  and  Railway  Volun- 
teer Staff  Corps,  and  was  presented  to  the  King  at  the  levee  at 
St.  James's  Palace  on  Wednesday  by  tlie  chief  of  the  staff.  As 
announced  inTllK  Railw.w  TiMKSof  October  13,  last  Mr.  Denniss 
I  ecently  asked  to  be  relieved  of  his  secretarial  duties,  and  conse- 
quently Mr.  S.  Williamson  was  appointed  secretary,  Mr.  Denniss 
retaining  his  position  as  general  manager.  The  arrangement 
comes  up  for  confirmation  at  next  Tuesday's  half-yearly  meeting 
of  the  proprietors. 

FOREIGN   AND    COLONIAL    ITEMS. 


linaneial  ageiils  of  the  company  for  the  issue  of  a  loan  of  not 
more  than  .s 5:0,000,000  ( £"10,000,000),  a  portion  of  which  is 
expected  to  be  placed  abroad.  The  New  York  Times  understands 
that  the  proceeds  of  the  issue  will  l->c  devoted  chiefly  to  con- 
tinuing work  on  tlie  N"ew  York  City  terminus  and  to  purchasing 
addilionnl  eifuipmcnl. 


£2,000 


FREE  ACCIDENT 
INSURANCE 


£2,000 


Accident  on  the  New  York  Central.— A  terrible  accident 
occurred  last  Saturday  011  the  New  York  Central  Railroad,  an 
electric  suburban  train  (ailing  over  in  embankment.  Twenty 
passengers  were  killed  and  about  a  hundred  injured.  The 
accident  is  attributed  to  the  high  speed  at  which  the  train 
attempted  to  take  a  sharp  curve. 

The  Canadian  Railways  are  complaining  of  the  scarcity  of 
labour  for  construction  work  and  the  difficulty  of  effecting 
necessary  increases  of  rolling  stock.  The  Grand  Trunk  Pacific 
Company  requires  10,000  men,  and  the  Canadian  Pacific  is 
desirous  of  placing  orders  for  .■*  10,000,000  worth  of  engines  and 
cars,  but  the  works  are  so  congested  with  orders  that  no 
deliveries  can  be  guaranteed  within  a  year. 

Pennsylvania  Railway  Loan. — The  New  York  Sim  announces 
that  plans  are  under  consideration  by  the  management  of  the 
I'eniisvlvania    Railroad  anr.  the   b.mkers  whn   usualiv   act   as   the 


For  Subscribers  to  "The  Railway  Times" 

Au  iirrnni;cmcnt  hns  been  mndo  by  The  Raii.w.w  Times  wltli  Tlie  Ocean 
Accident  and  Guarantee  Corporation,  Ltd.,  whiMubv  any  persim  between  tlie 
ascs  o(  12  and  70  years  forwarding  to  the  Publisher  of  Thi:  Uailway  Tiuks 
iJItlicr  direct  or  through  a  newsaKont),  I'lS.  in  pa.Mnunt  of  an  annual  subscrip. 
linn  to  Thk  Kailwat  Times,  and  iutlniating  in  writing  his  wish  to  take  advantage 
■  f  this  (ilTur,  will  recelTB,  absolutely  free  of  charge,  from  The  Ocean  Corporation 
iliri'olatvvulve  mouths'  Insurance,  providing  : 

caused    by  nn    accident   irithln    the 

in  case  of  death.  \      United    Kingdom    to    any   passenger 

train,    public    omnibus,    tramcar,   or 

-  four-wheeled    or  hansom  cjib    driven 

limbs  or  both  eyes.  |      by  a  licensed  driver  plying  for  public 

hire',  in  which  he  is  travelling  as  an 
ordinary  ticket-bearing  or  fiire-payiu,^ 
pissDnger,  season  or  privilego-tirltel- 
holder.  or  trader's  ticket-holder,  or 
as  the  nolde 
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I  pass. 


limb  or  oue  eye. 
0f>    1  Ac      P^^     week    'limit     ten 
*<«    XVa.    weeks)  in  case  of  Tem- 
porary Total  Disablement. 

Where  subscriptions  are  paid  by  Corporations  or  Compani< 
nominated  to  receive  the  benefit  of  the  free  insurance 
Bubscription. 

,*,  It  should  be  noted  that  Railway  Officials  travelling 
with    passes   are   covered    by    the    above   offer. 
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OCEAN    ACCIDENT    AND   GUARANTEE 
CORPORATION,  LIMITED. 

Funils     -    i;:ist  Dl.-. miur.  i',i".->i    -    £1,452,925 

Insurances  granted  under  the  new  Workmen's  Compensation  Act,  ic)o6.    Special 
PoUcies  for  DOMESTIC  SERVANTS,  SHOP  ASSISTANTS,  CLERICAL  STAFF,  *c. 
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A VO  N  S I  D  E 


ENGINE    CO.. 

FISHPONDS,     BRISTOL. 


LOCOMOTIVES. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO,, 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

^Manufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
'Which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER     WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railvt^ay    Ordinary    Stocks. 


Barrv,  Ord, 

Do.    Tret.  Conv.  Ord.  (i%) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord.  

Do.    Pref.  Cony.  Ord.  (3  %).... 

Do.    Def.  Conr.  Ord 

Do.    Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff.  Pref.  Ord.,  1696 

Central  London 

Do.    Pref.  (4%)  

Do.    Def 

City  and  South  London 

East  London  Cons 

Festiniog,  Ord 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western ,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)    . . 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do     Def.  Con'.  Ord 

Great  Northern,  Pref.  Conv.  Ord 

Do.    Def.Conv.Ord 

Do.     Aa  

Do.     Bt 


Closing  Prices. 


Great  Northern  (Ireland),  Ord. 
Great  North.  &  City  Pref.  Od.  (i%) 
Great  North.  Pice.  «k  Bromi).  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  "Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamsley.  Cons 

Isle  of  Wight.  Pref.  Conv.  Ord.  .. 
Do.     Def.  Conv.  Ord.  I.  
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94 

103 

105 

81 

84 

41 

43 

4l£ 

5 

18 

23 

64 

67 

64 

65 

40 

41 

38 

38l2 

1818 

1838 

843^ 

85I4 

72 

75 

24 

26 

lOUs 

IO2I2 

443.1 

45I4 

401? 

4112 

153 

156 

434 

5I4 

734 

8I4 

82 

84 

13612 

137I2 

46 

49 

43I2 

44l£ 

80 

85 

201 

100 

101 

102 
74^2 
28I4 
158 


S7l2 
2934 
145, 
7612 


4012 
150 
147 
3I4 


68 

22 
10212 
4412 
4II2 
153 
150 
334 
8 


Ye&tarday, 

194  199 

97  100 

97  100 

100  101 

7334  74I4 

2712  28 


Railway    Ordinary    Stocks. 


150 

153 

147 

150 

3I4 

354 

7 

8 

84 

86 

12612 

12712 

41 

44 

47 

47I2 

Lanes,  and  Yoris.,  Cons.  Ord.  .. 
Lond.  Brighton  &  S.  Coast,  Ord. 

Do.     Pref.a    

Do.     Def.a 

Do.  Cert.  C.^n.  Rights  above  6^ 
Lond.  Chat,  i  Dover,  Arbit.  Ord. 
London  and  N  orth  Western.  Cons. 
London  and  S>uth  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mprsey.  Cons.  Ord.  

Metropolitan,  Coup. 

Do.    Surplus  Lands  Stock    

Mefropolit.Hn  Dstrict.  Ord 

Midland,  Pref.  Conv.  Ord.    

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  IL.  &  H.)4XPref.0r. 

Do.     Def.  Ord 

North  Eastern,  "Consols  " 

North  London.  Cons. 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  4  S.  W.  Jun.,  Or 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4  %)  

Do.    Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.  Ord. 

Sheffield  District,  *10  Shares 

South  Eastern  Ord 

Do.    Prpf.  1    

Do.    Def.    (I  

Tatf  Vale  "  Stock,"  Act  1889    

Vnle  of  Glamorgan,  Ord.    . 


Closikg  Prices. 


A  Year  Ago, 

105 
134 
149 
122 

IOI2 

I5k 
I57I2 


Last  Week.        Yesterday. 


156 
104 

52I2 
130 


106 

136 

151 

123 
III2 
1512 

15812 

159 

106 
53I2 

135 


102 
124 
146 
104 
7 

1418 

150 
149 
101 

4912 
124 


8OI2       8II2        47 


103 
126 
148 
106 
8 

1438 
151 
152 
103 

5OI2 
129 
7 

48 


68I2 
7734 
4434 


I42I4 

111 

101 


8I2 
197 
103 


68I2 

69I2 

78I4 

45 

94 

21 
14234 
116 
103 
9I2 
7I2 
9l2 
202 
106 
102 

48 


6512 
6312 
73I2 
36ie 


101 
120 
142 
101 


102 
122 
144 
102 


6512 
6312 
7II2 


Rallvray    Debenture    Stocks. 


Alexandra  Docks  and  Railway    ...  i% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian 4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.B.  1st  Debentures 34 

Do.    Wliit«chapel  Extension   c  2J 

Forth  Budge 4 

Furuess     3 

Glasgow  and  South  Western 4 

Great  Central 5 

Do 44 

Do 3i 

Great  Eastern 4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Bromptou    4 

(SreatWestem   4 

Do 45 

Do 44 

Do 5 

Do 24 

Highland 4 

Do 4J 

Hull  and  Bamsley  1st     3 

Do.  2nd     3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4i 

London  and  Greenwich  4 

London  Brighton  &  South  Coast  , ,  4 

Do 4J 

London  Chat,  and  Dover  Arbitn.  4^ 

Do.    B  4i 

Do.    1879 4 

Do.    1881 4 

Do.     1890 3 

Do.     1899 3 

Do 3| 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend   ...  4 

Metropolitan 3i 

Do.  A    3^ 

Metropolitan  District 6 

Do 4 

Do.  Perpetual  (1903)    4 

Mi.lland    2; 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (Non-Cum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


119 
105 
101 


117 
138 
126 


120 
123 
135 

147 


120 
111 
116 
131 

121 
119 
107 
107 


119 
141 
128 


122 
126 
135 
149 


122 
113 
118 
133 

123 
121 
109 
109 


Debenture   stocks— (coniinued). 


North  British     3* 

North  Eastern  3 

North  London   -H 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Railway  and  Docks. , .  4 

Bhondda  and  Swansea  Bay  4 

Rhymuey  Perpetual    4 


Taff  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan 3 

Whitechapel  and  Row    * 


112 

115 

101 

106 

110 

113 

112 

114 

97 

100 

114 

116 

142 

144 

100 

102 

Railway    Preference    Stocks. 


dividends     CONTIS 


Alex.  Docks.  &  Bail.  4(  %  1st  Pref.  A 
Barry  5  %  Pref .  Stock  (1st)     

Do.  4%Cons 

Do.  4%  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5%1878    

Do.    4%1SS4    

Do.    4%  1887,  Conv 

Do.    4%1902    

Do.    4%1904.Conv 

Cambnan  No.  1,4%    

Do.  No.2,4%     

Do.  No.  3,  4%     

City  &  S.  London  5  %  Pcrp.  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5%  Perp.  Pref.,  1901 

Fumess  Consol.  Pref.,  4  %,  1831    

Do.    4  S  Pref.  Stock  A,  1881 

Do.     4  5t  Pref.  Stock  B.  1883  

Do.    4%Pref.  Stock,  1894 

Do.    4%  Pref.  Stock,  1899 

Glasgow  &  South  Western  Stock  4  %  .. 

Do.    4  %  Pref.  Stock,  No.  3    

Do.    4%  Pref.,  1888  

Do.    4%Pref..l891    

Great  Central  5  %  Perp.  Pref 

Do.    4%  Pref 

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5  %  Conv.  Pref.  Stock,  1874 

Do.    5%  Conv.  Pref.  Stock,  1876 

Do.    5  %  Conv.  Pref.  Stock,  1879  .... 

Do.    5  %  Conv.  Pref.  Stock,  1881 

Do.    4  %  Pref .  Stock,  1889  

Do.    4%  Pref.  Stock,  1S91  

Do.    5%1S94    

Great  Eastem  Cons.  4  %  Pref 

Do.    35%  1890 

Do.    3,;%1893 

Great  North  of  Scotland  A4%    

Do.    B,  4%  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    3%1896    

Do.    3%1898    


100 
137 
110 
105 
113 
113 
137 
111 
113 
110 
113 


117 
115 
115 
106 
102 
101 
100 


112 
111 
109 
109 
129 
103 
128 
123 
122 
121 
118 


104 
101 
115 


102 
139 
112 
107 
115 
115 
140 
113 
115 
113 
115 


120 
118 
118 
108 
104 
103 
102 
101 

114 
113 
111 
111 
132 
106 
131 
126 
125 
124 
121 


114 
101 
100 
107 
103 
117 


Railvt^ay   Preference    Stocks- 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  A  4J  % 

Do.    B.5%  

Do.    4% 

Do.    3i%  1897 

Do.    34%  1598 

Hull  and  Bamsley  3^  %  Pref.  1899 


Isle  of  Wight  4  5,  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5% 

London  Chatham,  etc.,  Arbit.,  4^  %   .. 

Do.    4)t  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902    

Lon.  &  South  Western  Cons.  4  %  Pref, 

Do.    4*1S&4    

Do.    3i5fePref 

Lond.Tilb.  &  Southend  Cons.  4  %  PreJ. 

Do.    4%Pref.,lfOi  


146 
112 
122 


113 
139 
138 


119 
117 
114 
113 
100 
112 
110 


73 


North  British  Cons.  4  %  No.  2  113 

Do.    Edin.  and  Glasgow  Pref. 4i*..  12? 

Do.    1865Pref.5%    136 

Do.    Conv.  5  %  Pref.,  1874  136 

Do.    4i  %  Pref.,  1875 124 

Do.    4^  %  Conv.  Pref.,  1875    124 

Do.    5  %  Conv.  Pref .,  1879  136 

Do.     4%  Conv.  Pref.,  1881  112 

Do.    4  %  Conv.  Pref .,  1888  112 

Do.    4  %  Conv.  Pref.,  1890 112 

Do.    4  %  Conv.  Pref.,  1892  112 

Do.    4  %  Conv.  Pref..  1897 112 

Do.    4  %  Conv.  Pref.,  1901  112 

Do.     4%CoiJv.  Pref.,  1904  112 

North  Eastem  4  ^  .,,.  116 

North  London  Cons.,  1866 122 

Do.     4-5  %1875 I  119 

North  Staffordshire  3  "i  


Mersey  3  %  Perpetual   

Metropolitan  3«  %  Pref.   . . . 

Do.    35  %  A  Pref 

Do.  34%  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  2*  %  Perp.  Pref. 


148 
114 
125 

100 


Plymouth  Devon  and  S.W.  June.  4J  %\ 

Port  Talbot  4  %  Pref.    f 

Bhondda  and  Swansea  Biiy  5  %  Pref.  ..I 

Rhymney4%     

Sheffield  District,  5  %  Pref.  *10  bhares! 
South  Eastem  Cons.  4i  %  


Do. 


do. 


Do.    4  %  Vested  Companies'  Stock  . 

Do.     ■---■ 

Do. 


35%  1893 

DO.     3%1897 

Do.    4%  Pref.,  1900  

Do.    4  %  Conv.  Pref.,  1903  . 

Taff  Vale  4%  Pref 

Do.     4*1900        


120 
9I2 

I2I2 
107 

9I2 
120 
132 
108 
106 

92 

80 
106 
107 
109 
108 


121 
120 
116 
115 
102 
114 
112 


115 
126 
138 
138 
126 
126 
138 
115 
115 
115 
115 
115 
115 
115 
118 
124 
122 
87 

123 

IOI2 

13I2 
109 

1012 
122 
134 
110 
108 

94 

82 
108 
109 
111 
110 


Notes  and  Explanations. — a  "  A  "  receives  1 
i"tU  6%  has  been  paid  to  "  B."    h  Def. 
liv.  until  pref.  has  had  4%.    c  Gua.  by  Met.  and 
ffe*.  Dist.    i!  Gua.  by  G.N.,  Mid,,  N.B.,  and  N.E. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  h 


1907. 


1906. 


WiMli  endiDg  Feb.  17 

Tassengfin,  etc  c  ... 

Goihis,  etc ... 

Total  for  week  '     £15.662       £15.199 

AgKrcftttte  todttte £99,735       £99.101 

Miles  open  65^4  62 

Inc.  this  week.  £463    Inc.  to  dnto.  £654 
Caledonian. 
Weekending  Feb.  17  1907.         a  1906. 

Passengers,  etc.  £23,564 

Goods,  etc 55,069 

Total  for  week  £78,633 

Asgregiite  to  d»t« 234,101 

Miles  open.....^. ^ 959^4 

ino.  this  week,  £221"  Dec.  todate,  £3,240 


£78,412 
237,541 
93954 


Cambrian 


Week  ending  Feb.  17 

Passengers,  etc. 

Goods,  etc. 

Total  for  week 
Aggregate  to  date 

Miles  oj>en 


Dec.  [his  w.-ek,  £85     Dee.  to  d»te,  £290 
Central    London. 

Weekending  Feb.  16  1907.    T 

Passengers,  etc ...  | 

Goods,  etc 

Totalforweek  £6,328, 

Aggregate  to  date    £44,900  I 

Miles  open 6 


Dec,  this  week.  £648    Dec,  to  date.  £3,848 
City   and   South   London. 


1906. 


Week  ending  Feb.  17        [  1907 

Passengers,  etc 

Goods,  etc ... 

Totalforweek  £3,121",       £3,049 

Aggregate  to  date    £21,854  1     £21,281 

Miles  open 6I4                6^4 


Inc.  this  week,  £72      Inc.  to  date,  £575 


Dublin   and   South   Eastern. 

Week  cnding^>b7l5         I      19077     , 

Passengers,  etc £2,660 

Goods,  etc I 1.59^  i 

Totalforweek  I       £4,25^ 


Agoregate  to  date    £52,364 

Miles  open I        160 


Dec,  this  week,  £56    Deo.  to  date.  £148 
Furness. 


a  1906. 

£2,665 
1.645 

£4.306 
j:52.512 

160 


Week  ending  Feb.  17 
Passengers,  etc. 


1907. 
£2.008  I 

liooils,  etc 8.651^' 

Totalforweek   £10,659 

Aggregate  to  data    £69.635 

Miles  open .  139  ^ 

Inc.  this  week,  £572    Inc.  to  date,  £4,679 


1906. 

£1.998 

8.089 

£10,087 

£64,956 

139 


Glasgow^   and   South   V^esterr 


Wc 


iding  Feb.   16 


1907. 
,        .  £11,192 

Goods,  etc 19,157 

Total  for  week  £30,549 

Aggregate  to  date    £88.170 

Miles  open 444I4 

"Inc.  thirweek7£94    Dec,  to  date.  £60F 
Great  Central. 

Week  ending  FebTi  7        1      1907. 

Passengers,  etc £16.508 

Goods,  etc 58.535 

Totalforweek.. £75,043 

Aggregate  to  date    520,510 

Mjles  open  .    .^  607 

Inc.  this  we^k,  £2.294      Inc.  to  date.  £11^674 
Great   Eastern. 

Weekending  Feb.  17  1907 


1906. 

£45.600 
47,700 
£93.300 
636,200 
1.057  /■ 


.  Great  Northern   (Ireland). 


Week  ending  Feb.  15 

1      1907. 
.        £7,717 
8,825 

1906. 
£7.61 1 

Goods,  etc 

8,161 

Total  for  week  

Aggregate  to  date    .... 

'     £16,540 
..    £110.647 

£15,772 
£107,070 

Milesopen 

543 

554 

s  week,  £768     Inc.  to  date,  £3,577 
Great   North  of  Scotland. 

Week  ending  Feb.  1 6  1907.  1906. 

Passengers,  etc £3,500 

Goods,  etc I  4,390  ... 

Totalforweek  £7,890' i  "     £8,020 

Aggregate  to  date    I     £23,950,     £23^55 

MilosoTien 336  336 

Dec.  this  wffk.  i' 130    Inc.  to  iliitf,  ri95  

Great  Southern  and  Western. 

Week  ending  Feb.  15  1907.  190C 

Passengers,  etc >        £9,846  £9,650 

Goods,  etc j        11,515  :_    11,005 

Totalforweek  1     £21.161,     £20,655 

Aggregate  to  date 1  £154.512  1  £150675 

Milesopen 1    1,12012  1,085 

Inc.  this  week.  £506    Inc.  to  date,  £5,857 
Great   W^estern. 


Metropolitan. 

Week  ending  Feb,  17        (      1907.        a  1906. 

Passengers,  etc £12,888       £15,750 

Goods,  etc |_ 1,819  2,626 

Totjil  for  week  £14.707       £16,556" 

Aggregate  to  date    I  £107,251     £118,295 

Mile."*  open 72  n  72 

Dec.  this  week,  £1,649    Dec.lodoteTfil  1,064 
IVIetropolltan    District. 

Week  cM.liiig  Feb.  1 7  1907.        a  1906. 

Passenger,*,  etc. 

Goods,  etc 

Totalforweek  £i3,079         £8,275 

Aggregate  to  date    I  £55.525  i_^57,265 

Uileeopen 1  24         ,~      24 

Deo,  thia  week7£196     Dec.  to  date.  £1^2 


Midland. 

Week  ending  Feb.  16  1907. 

Passengers,  etc £58,635 

Goods,  etc 166.608 

Totalforweek  £225,243 

Aggregate  to  date    U557.815 

Miles  open 1,401 


n  1906. 

£57,570 

164.441 

£222,0iV 

1.504.094 

1 ,400 


Weekending  ?'oo.  17         '      1907.        o  1906. 

Passengers,  etc.  !     £86.700  j     £84,300 

Goods,etc I      128.500'      125,200 

Totalforweek  £215,200     £209,500 

Aggregate  to  date 1,483,100    1.444.500 

Milesopen 2,84812         2,75514 


Inc.  this  week,  £3,252      Inc.  to  dare.  £55.721 
Midland   Great   V^estern  of  Ireland. 


Week  ending  Feb.  1 5 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  to  date  .... 
Miles  open.. 


1907. 

£5,191 
6,348 

£9,559 
o£64,117 

598 


Die,  this  week,  £5,700    Inc.  to  date,  £58,600 jnc.  this  week^l,077    Inc^todite."  £5,692 


1906. 
£2,945 
5,517 
£8,462 
n  £60,425 
598 


Highland. 

Week  ending  Fob7r7        I      ^r907.      [ 

Passengers,  etc 1        £5,100 

Goods,  etc.   I 5.785  1 

T0t.1I  for  week  £8,885' 

Aggregate  to  date    |     £24.950 

Miles  open i      492^4 

Inc.  this  week.  £904 ^Inc.  todate.  £1,741 
Hull   and    Barnsley. 
Week  ending  Feb.  17  1907.       ^ 

Passengers,  etc ...  1 

Goods,  etc ; ... 

Totalforweek      £10,508 1 

Aggregate  to  date I     £75,263  ' 

Milesopen 86I4 


1  1906. 

£4,461 

3,518 

£7,979 

£23,209 

492 14 


£9,051 
^66,790^ 

86"  4 


Inc.  this  week,  £1,257    Inc.  to  date.  £8.473 

Lancashire  and   Yorkshire. 

Week  ending  Feb.  17         j      1907.  n  1906^ 

Passengers,  etc £34.015  £33,699 

Goods,  etc I       69,272  66.944 

Totalforweek  £103.287  £100,643 

Aggregate  to  date    706.353  662,131 

Milesopen..     58412  583'2 


.  thii 


ek.  £2.644    Inc.  to  date,  £24,222 


Pssseogers,  etc £44.900 

Goods,  etc 47.400 

Totalforweek  £92.500 

Aggregate  todate    654,900 

Miles  open 1,057'2  <• 

_Dec.  this  week,  £1 .000    I)»c.  to  date,  £1 .300 
Great   Northern. 
Week  ending  Feb.  1 6       I      1907.      ]  o  1906. 

Passengers,  etc £55.952'     £56.814 

Goods,  ftc 71.048'       68.962 

Totalforweek   I  £107.000     £105.776 

Aggrevite  to  date    742.600        722.574 

Mile,  nren    _  997  «  995  »i 

Inc.  this  week.  £1.224    Inc.  todate,  £20.026 


London    Brighton   and  South  Coast. 

Weekending  Feb.  16  T907.         a  1906^ 

Passengers,  etc ,     £50,854,     £32,780 

Goods,  etc I 15.626'        16.469 

Totalforweek  £46,460       £49,249 

Aggregate  to  date    '     347,619       364.532 

Milesopen 487  487 


North   British. 

Week  ending  Feb.  17        j      19077       0  1906. 

Passengers,  etc £25,204 

Goods,  etc I 60,007 

Totalforweek  ;     £85,211        £85.856 

Aggregate  to  date    250,930        254.245 

miesopcn    ^......^.^ 1,31812         1.30434 

Dec.  this  week,  £625       Dec.  to  date,  £3,51 5 
North   Eastern. 

Week  ending  Feb.  16  1907.      i  a  1906. 

Passengers,  etc £44,782       £44.630 

Goods.etc 151.211        124.551 

Totalforweek  £175,993     £169.181 

Aggregate  to  date    ^75.569    1,151,487 

Milesopen 1.696  1.695 

Inc.  this  week,  £6,812    Inc.  to  date.  £44,082 
North    London. 

Week  ending  Feb.  17  1907. 

Passengers,  etc £4,859 

Goods.etc 3.924 

Total  for  week      £8,785 


1906. 

£5,057 

5.828 

£8.885 

£65.664 

12 


Dec. 


ek.  £2.789     Dec.  t... late.  £16.913 


London    and    North  V^estern. 

"Week  ending  Feb7 17        1^1907.  1906.^ 

Passengers,  etc £90,000       £89.000 

Goods.etc I     173^000       170.000 

Totalforweek  |  £263.000  £259,000 

Aggregate  to  dato    1,830.000  1.770.000^ 

Milesopen 1.94614  1.946 

Inc.  this  week.  £4.000    Inc.  to  date.  £60.000 


London    and   South   W^estern. 

Weekending  Feb.  17         I       1907.  1906. 

Passengers,  etc i  £49.400  '     £50.000 

Goods.etc I        27.800         28.100  1 

Totalforweek  I     £77,200       £78,100 

A ggrepite  todate    534.200       535.900 

Milesopen .^... I.OI6I2         1.01534~  ! 

Dec.  this  week.  £900     Dec.  to  date.  £1,700 

London   Tilbury  and   Southend. 


Aggregate  to  date   1     £64.172 

Miles  open '  12 

Dec.  this  week,  £102     Dec.  to  date,  £1 .492 
North    Staffordshire. 

Weekending  Feb.  17                1907.  a  1906. 

Passengers,  etc I       £4,083  £4,292 

Goods,  etc I 12.126  12,022 

Total  tor  week  j  £17,769  i  £17.870 

Aggregate  to  date j  121,551  /  121,675 

Milesopen it  325  k  321 

Dec.  this  week.  £101     Dec.  to  date,  £124 
Rhymney. 

Week  ending  FebT  17        |      1907.  1906. 

Passengers,  etc 1 

Goods.etc. 

Totalforweek  j"     £6.775         £6.158 

Aggregate  to  dato    1     £46.254       £42.167 

Miles  «>pen  4814  48U 

Ilic.  this  week.  £615      Inc.  to  date.  £4.087 
South    Eastern   &   Chatham. 

Week  ending  F.'b.  16  1907.  1906. 

Passengers,  etc '  £49.807  £49.171 

Goods.etc 120.853'  121.052 

Totalforweek  £70.660  £70.223 

Aggregate  to  dato    509.362  506,645 

Milesopen 654  645 

Inc.  this  week.  £437    Inc.  todate,  £2.71 7 


TafF  Vale. 


Week  ending  Feb.  17 

Passengers,  etc , 

Goods.etc 


1907.      I  < 
£5,525 

2,43lJ 

Totalforweek   £7,956 

Aggregate  to  date    £58,082 

Milesopen.- 81 

Inc.  this  wee*.  £447    Inc.  to  daf*.  £2.591 


1906. 

£5.289 

2,220 

£7,509 

£55,491 


81 


Week  ending  Feb.  1 7 

Passengers,  etc.  

Goods.etc 

Total  for  week  

Aggregate  to  date 

Miles  open 


1907. 
£3,751 
16.973  ; 
£20.704 

136.941 

124>4 


I  1906. 
£3.532 
16.055 
£19.565 
156.414 
12414 


Inc.  this  week.  £1 .1  39     Inc.  to  date.  £527 


NOTSS  A»T)  EiPLABATiOHS.-o  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,  h  Includes  the  receipts  of  the  VaJe  of 
Ulamorpm  Bailway.  c  Dock  dual  Ac.,  are  inclnded  m  this  returt  d  The  above  figures  do  not  include  the  receipts  of  any  of  theCompauy's  Joint  Lines.  .  Excln- 
mre  of  145!  miles  Joint  lines.  /  Eiclusiye  of  136J  miles  Joint  Lines,  g  Includes  246  miles  Joint  Lines  (O.N.  proportion).  h  Includes  246  mile..Joint  Lines 
G.N.  proportions  x  Includes  the  receipts  of  the  Waterloo  and  City  Bailwnv.  j  Including  the  receipts  of  the  Canal.  «  Bailwav  202  miles.  Cannl  119  miles, 
i  Includes  steamboat  receipts  and  tela.        m  Penarth  Dock  and  Eailway  included.        n   Including  47i  miles  jointly  worked  with  G.C.B.        0  Betume  from  Jan.  1 
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THE  RAILWAY  TIMES. 


[February  23,  1907. 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


I     Mileage,     |     La 
1906.7.  1905-6.;  Wk.  I 


Haker  St.  &  W.| 
BeKast&Co.  D.; 
Brecon&  Mer... 
OleatortWork.' 
Cook.Kes.4  P. 
Cork  B.  &  8.  C.I 
Ok.B'rok.  4P.| 

Bast  London  ...< 
Q  N.  and  City! 
(!.N.,Pic.,iB.l 
Uleof  Man  ...j 
Isleof  Wi(rhi..J 
leleof  W.Oent. 

Uanc.  Canal  ...I 
U'port  &  Car. 


Mid.AS.W.Jn.! 

Neath  4  Brecon  I 
Port  Talbot  ... 
Elhon.  4  S.  Bay' 


Feb.  16 
Feb.  15 
Feb.  17 
Feb.  16 
Feb.  16 
Feb.  15 
Feb.  15 

November. 
Feb.  16 
Feb.  16 
Feb.  18 
Feb.  16 
Feb.  16 

January. 
Feb.  16 
Feb.  16 
Fob.  17 
Feb.  16 
Feb.  17 
Feb.  17 


inga  Bep 

orted.     1 

1906-7. 

1905-6. 

£2,410 

—       1 

2.245 

«2,253 

2.191 

2,128 

1,272 

1.221   , 

680 

700    , 

1.404 

1,271 

262 

2.59    1 

4,S99 

4.099   ( 

1.S94 

1.660       : 

3,810 

-> 

470 

4S2    1 

464 

471 

;33 

5U 

£9,696 

ss.i.se 

2,326 

2.1  S6  1 

1.769 

1,709    ( 

1,414 

1,3B8 

1,193 

1,144  1 

2,2.')2 

2,033 

2,091 

1.986  I 

Aggregate  to  date. 
1906-7.  l%5-6. 


13,397 
25,  K  9 
2,315 
3.116 
3.938 


£14,921 

14,765 
8,3-0 
4,940 
9,123 
1,737 


39,695 
16,f:0! 
12,73S 
8,786 
8,244 
16.;58 
14.733 


3,956 

36,156 
15,413 
12,245 
8,950 
8.011 
13,560 
13,889 


FOREIGN  AND   COLONIAL  RAILWAYS. 


Railway, 


Alcoy  4  Gand.t 

^Igeciras   i 

Anp;.-Ch.  Nit.n 
&.ntof.  &  Boi.  a 
Arg.  Gt.  W.  n 

Arg.  N.K a 

Assam-Benpal  r 
Ben.  4  N.  W.  <■ 
Ben^.-Dooars  r 
Extensions  ...c 
Bencal-Nag.c... 
Bil.  RiT.  4  0.  <i 
Boli' 


Bom  B.  4  C.I. 
State  Lines.... 
Brai.Gt.  Sn.  d 
B.  Ay.  4  Pac.a 
•B.A.E.4C.A.n 
tB.  Ay.  Gt.  8.  0 
B.  Ay.  West,  a 
Burma  .(' 


Can.    North,  b 
Can.    Pacific  h 
Central  Urng.a 
East.  Kxten.  a 
North,   Ext.  o 
West.  Esten.n 
Oordoba  Cent.a 
Oent.N.  Si 
N.W.  Ar(?(    .„ 
Cord.  4  N.W.  a 
Cord.  4  Rofl 
Costa  Rica  . . 
Cuban  Cent  rala 
Del.Um.  AK 
Kalka-Simli 
Demerarat»... 
Berbice    .... 
West  Coast. 


East  Arp — 
Bast  Indian .. 
Egypt.  Delta  a 

Emu  Bay 

Ent-e  RioB  a. 
G.Tk.of  Can. 

Can.  Atl.    ... 

G,  T.  West. 

Dt.G.H.4M.o 
Gt,  Ind.  Pen. 
G.W.  of  Braz. 
H.H.  Ni7.am-6 , 

Hyder.  God.  c 
Indian  Mid.  c... 
Inter,  of  Mes.fc 
La  O.  4  Car, 
Leopoldina  .. 
Lima  a 

Madras  a 

Manila  b 

Mashonaland 
Mexican  k  .... 

Mex.  Sooth 

Mid.  Cmguaya 
Nassjo-Oscar.a 

Nitrate  a     

N.W.ofUmg.f) 

Ottoman  a 

Parag.  Cent,  a 
Pemv.  Corp.  b 
PnertoC.4V.o 
Queb.4L.8t.J.(. 

Rhodesia  a 

Uohil.  4  Kum,  c 
Luck,  Bar,  ...c 
Salvador     h 


Latest  Earnings  Reported, 
1906-7.|1905-6.  Wk.or Month.)  19067.  ,  1905-6. 


2,511 
l,f60 
1,340 


1,116 

;  2,361 
2,520 


1284 
549ii 
94i; 


January, 
Feb.  15 
Jan,  18 


Jan,  26 
December, 
December, 

Feb,   16 

December, 
Feb.  16 
Feb.  16 j 
Feb,  17  j 
Feb.  17 
Jan,  19 

7  days  Feb,  14 

"  days  Feb,  14, 

Feb.  16 


September, 
Feb.  10 

Feb!  16 

Feb,  16 

Nov.  2) 

December. 


Jan.  18 
Feb.  16 
Feb.  2 
January. 
Feb.  16 
days  Feb.  11 


Feb.  16 
Feb.  16 
an.  1  to  26 


Feb.  16        2,9\90n 

7  days  Feb,  14  145  fOO 

January,  9,250 

Feb.  16  17,938 

3  days  Dec,  31         694 


20,000 
28,186 
14,560  ' 
83,129 
16,558 
1,80? 


,6,69,000 

10,987 

2,115 

4,36,090 

5,57,000 

35,000 

43.668 

10i,693 

104,063 

39,251 

3,49,066 

82,000 
974.000 
9,109 
2,000 
1,372 
1,310 
2  970 
7,075 
1,«.'^5 
2  393 

5  545 
6.239 

14,415 
31.900 
13,290 
23.026 
4,029 
3,377 

1,365 
1636000 
5.636 
5.377 
6,435 
102,222 

6  498 
21,933 

5.641 

1595600 

11,639 


20,000 
30,646 
15,960 
89,173 
14,399 
1.522 


,6,23,157 
12,373 
2,537 

4,05,000 

5,96,000 
27.500 
35,f01 
96.946 
87,3.;6 
35,8V5 

[3,48,929 

79.500 

1006000 

0.423 

2,567 

1.199 

1,291 

3.620 

6,790 

1,5  0 

1,947 

4,640 

5,039 

12,2:19 

31  0)7 

i   11.823 

;    19.419 

3,793 

I     2,936 

i     1,209 

1576000 

4.769 

6,345 

6,2S6 

86,145 

;     6.0R3 

20,077 

6,755 

1544019 

i    12,800 


,2."9,376 

123,900 

7,000 

9.029 


Feb,  16 

Feb,  16       1 

January, 

days  Feb,  Ui 

7  days  Feb,  14 


25,117  I  26,380 
49,705  ;  35,447 
17,733  :  33.603 
155,200  I  139,000 
26,166      24,171 


Feb.  16 
Feb.  16 
January, 

December. 

November. 

Jan.  19 


6,938  ( 
4,648 

21,98! 

23,400 
6.160 
1,327 


5,103 
3,988 
26.569 
16,.5«1 
3.914 
1.1S7 


776,375  1693,400 

3,500  I  4,750 

52,2«4  1  36,871 

37.5771  52,196 

■.'S,.523  7.316 

37,551  I  41.031 

.36.000  49,000 


Aggregate 

to  date. 

1906-7. 

1905-6, 

123,000 

126,400 

1,141,279 

1,029,520 

82,129 

89,173 

535,752 

412,291 

4.033 

4,154 

2,75.73s 

1,81,337 

9,84,480 

7,13,943 

24,3?0 

28,099 

42,370 

44,524 

22.30,000 

22,69,754 

124,654 

120.097 

16,664 

15,488 

2',OS,000 

28.29.000 

37,81.000 

42.89,000 

379,900 

328.633 

1,174,122 

928.404 

593,516 

541,034 

2,560,181 

2.334,946 

1.206,.'0l 

1,032,900 

78,90,315 

79,42,702 

4,402,300 

3.198,300 

43,447,000 

37.846.000 

305..521 

270,841 

64,833 

64,256 

45.78': 

.36,876 

45.602 

38.938 

16.590 

15.725 

31,000 

31,8"0 

8,215 

7,170 

142.320 

139.680 

132.515 

1 10,652 

233,593 

;87,8.'0 

3,03,.500 

2.35.649 

3,39,547 

3,70,902 

97.936 

89,191 

1S,':87 

18.413 

16,503 

13,829 

2,934 

3.314 

1,14,11,000 

1,11,73.000 

214,099 

184,370 

133.846 

114.645 

723,046 

652.64C 

39, '41 

36.905 

l-'5,663 

125  942 

42,321 

35,063 

1,14,33,400 

1,11.76.637 

83,0  9 

81.R65 

3  66.916 

3.86  818 

2,76,656 

2  56,697 

2l,''S,109 

18.29,792 

4,327,040 

3,757,900 

9,250 

7.000 

132.617 

81.916 

34,313 

33,916 

163,625 

174,318 

292,091 

226,957 

999,900 

857  500 

164,132 

148.189 

41.474 

35,635 

59.014 

54,151 

70,908 

76,843 

143,937 

126,661 

31  423 

30,181 

4,766,025 

4,462.075 

3,500 

4.7.'i0 

597,922 

548,310 

58,079 

22,408 

1,00,505 

1,09,625 

FOREIGN     AND     COLONIAL— Oontinuei. 


RaUway. 

MUeage. 

Latest  Earnings  Reported. 

Aggregate 

to  date. 

1906-7.  l9«-6!  Wk.or  Month. 

1906-7,  1  1905-6, 

1906-7. 

190,' -S. 

San  Paulo  a  ... 

113J      llSJl       Feb.  10 

32.614      24,035 

_ 

_ 

Sn.  Mahrattac 

1,727V  1,722*1       Jan.  26 

2,54,133   2,37,523 

8,80,754 

8,98,607 

Sthn.  Punjab  c 

425        425 

Feb,    9 

80,325      62,469 

4,44,600 

3,51,154 

155        — 

12,400         — 

63,850 

— 

South  Indian  c 

1,131 

1,124 

Jan,  19 

1,98,647 

2.01,939 

6,69,881 

6,72,434 

Taltal a 

145 

143 

January, 

17,071 

14.760 

117,051 

102,147 

Temiscouata    h 

— 

— 

December. 

12,082 

10.021 

— 

— 

Un.  Rys.  Hav.n 

641        456  !       Feb.  16 

42,802 

25.734 

659,085 

374,814 

Drug.  North,  n 

72  J 1      72}     September. 

1,818 

1,508 

6,388 

4,799 

Well.  4  Man.  a 

—    1—4  wks.  Aug,  11 

8.066 

8.676 

— 

— 

W.  of  Havanaa 

125       125          Feb,  16 

4,411 

3.837 

137,762 

138.410 

W.P,  4  Yukont 

—         —     10  days  Jan.  31 

5.150 

— 

^ 

,— 

Zat.4Hnelvaa 

US       113        January. 

I2.6S5 

11.23* 

12,685 

11,234 

UNITED    STATES    RAILWAYS. 


Mileage.     [      Latest  Earnings  Reported,    ' 

July  I  to  Latest  Date, 

Railroad. 

1906-7  1905-e.  Wk,  or  Month     1906-7.'   1905-6. 

1906-7. 

1905.6, 

AUlb.   Gt.   8th.      310  '     310     3d    wk.   Jan.    869,028    165,952 

$2,226,426 

«2,040,S45 

Ala,N.0.T.4P,     523       528        Jauiciri', 

574,00c    529,000 

— 

— 

Atc,Top,4S,F^  8,3'8  IS.ISO  '     December, 

7903547    7001221 

45,576,509 

39,668,439 

Bait,  4  Ohio  ...  4.026 

3,987  1     December, 

67200)1    6450520 

41,771,197 

38,610,408 

Cent,  of   Geor.  1.677 

1,645     4th  wk.  Jan. 

346.949    316.849 

7,225,594 

6,801,838 

Central  of  N.J.      640 

639        Decc>mber. 

2229742 

2116194 

13,420,719 

12.834.285 

Ches.  and  Ohio  1.708 

1,651       December. 

2051651 

204-828 

12,583,397 

ll.'-64.1.5t 

Chic.  Gt.  West.      818 

818     2d    wk.    Feb. 

1.59,548 

155,458 

6,060,314 

5,595.(76 

Oh.  Mil.  4  S.  P.  7.136 

6,829  1     December. 

51! 3368 

4790712 

31,6P3.264 

29.016,S''4 

Oin.  N.O.  4  T.     338 

336     3d    wk,  Jan. 

114,618 

157,603 

4,714,4  47 

4.469.761 

01.  Cin.  Ch.  4c.  2,536 

1,891        January. 

1828801 

1864052 

15,061,195 

14,150,789 

Dnnv.  4  Rio  Q.  2.470 

2,.398     4th  wk.  Jan. 

5-^1.000 

533,400 

12,544,017 

11,729.860 

Krie  2,151 

2,150        December. 

4194520 

4233469 

27,025,201 

25.8.59,98- 

lUinoU  Central  4,374 

4.340        January. 

4673431 

45:6438 

32,633,429 

29.797.770 

Louis.  4  Nash.  4,063 

3,618     4th  wk.  Jan. 

1290735 

1243784 

27,858,136 

24.832.226 

Minn.  4  St.  L.      799 

6  2  ;  4th  wk.  Jan. 

101,140 

81,546 

2,272.410 

2,277.276 

M.St.P.S.S.M.  1,S29 

1,530  :  4th  wk.  Jan. 

145,846 

232,511 

7.415.734 

6.979.916 

Mi98.Kan.4T.  3,043 

3,072  ,  4th  wk.  Jan. 

865,001 

685,263 

15,629,861 

13.029.505 

Nat.  of  Mexico  1,600 

1,453     3d   wk.  Jan. 

269,486 

266,596 

8,235,834 

7.439.734 

N.Y.C.4  H.  R.  3,516 

3,490        January. 

7412494 

7185768 

56,623,036 

54,091,804 

N,Y.0nt.  4W.      543 

448        Die  mber. 

590,874 

593,262 

4,2'2.44'? 

4.023.778 

Norf    4    West.  1,3.33 

1,723        December. 

24431C9 

2274211 

15,085.678 

13.886,876 

Northern    Pac,  5,315 

5,262       December. 

5768287 

5276154 

36,736,851 

32,966,206 

St,  Jos,  4  0.  I.      312 

312  '     November. 

126,275 

123,981 

721.575 

665.932 

St.  L.4Sn.  Fr.  5,074 

4,217  ;     December. 

4372697 

3787531 

24,391,261 

21.611,406 

St,  Louis  8,  W,  1,451 

1,304     4th  wk,  Jan, 

308,597 

254.133 

6,225,401 

6.310.336 

Southern 7,195 

7,374     4th  wk.  Jan. 

1518831 

1568693 

32.893,666 

31.167.799 

Texas  &  Pacific  1,826 

1,727    4th  wk.  Jan. 

£00.346 

531.607 

9,600,8 19 

7,766,746 

Vk,  Sh,  4  Pac,      170 

170     2d   wk.   Jan. 

26.(100 

23,000 

656,551 

624,465 

Wabash   2.517 

2,517  ;  4th  wk.  Jan. 

687.7ilO 

675,714 

16,248,699 

14,734,712 

Whl.  4  L,  Erie     442 

443  '  4th  wk    Jan. 

95,752 

99,017 

3,444,651 

3,169.611 

WORKING    ST4.TBMENTS. 


Alabama  Great  Southern 

July  1  to  Dec.  31     .... 
Atch.  Top.  &  Santa  F^    . 

July  1  to  Dec.  31     .... 
Canadian  NortherE  Dec. 

July  1  to  Dec.  31     .... 
Canadian  Pacific    Dec. 

July  1  to  Dec.  31    .... 
Central  of  New  Jersey Dec. 

July  1  to  Dec.  31    

Chesapeake  and  Ohio  De. 

July  1  to  Dec.  31    

Chicag  '  Great  Western   Dec. 

July  1  to  Dec,  31    .... 
Cin.  N.O.  &  Tex.  Pac Dec. 

July  1  to  Dec.  31     

Denver  and  Rio  Grande  Dec. 

.luly  1  to  Dec.  31    

Erie    Dec. 

July  1  to  Dec,  31     

Illinoif  Central    Deo, 

July  1  to  Dec.  31    

Minn.  St.  P.  4  S.S.M.  Dec. 

July  1  to  Dec.  31    .... 
National  of  Mexico    

July  1  to  Dec.  31     .... 
New  York  Out.  &  West Dec. 

July  1  to  Dec.  31    .... 
Norfolk  ana  Western    Dec. 

July  1  to  Dec.  31     

Penn.  (east  P.  4  E.) Dec. 

Jan.  I  to  Dec.  31    

Phil,  and  Reading     Dec, 

July  1  to  Dec.  31 

Coal  and  Iron  Co Dec. 

July  1  to  Dec.  31    

Total  both  Companies Dec. 

July  1  to  Dec.  31     

Southern  Railway Dec. 

Julv  1  to  Dec.  31 

Union  Pacific  Dec. 

July  1  to  Dec.  31     .... 
Wabash      Dec. 

July  1  to  Dec.  31    .... 


Gross  E 
1906. 

aminga. 
1905. 

Net  Earnings. 

1906. 
$70,913 

1906 

$365,191 

$319,541 

$f8.360 

2.019.120 

l,f51.092 

.389.876 

38.3,562 

7,903.547 

7,001.221 

2.711,320 

2,706.846 

45,576,.'09 

39.666,419 

17,781,008 

;5,4'2S,5U 

536,21 '0 

437.800 

128,400 

142  2« 

3,916,100 

2,693,200 

1,317,600 

9-9,9(( 

5,992,000 

5,619.000 

2,266,000 

2.347,001 

37,464,0  10 

31,382.000 

14,586,000 

12,187,OOC 

2,229,742 

2.1  8,194 

1,121,364 

1,043.319 

13.420.719 

12,834,285 

6,575,346 

C,471,87S 

2.051.651 

2.047,8.8 

735  062 

808. 48S 

12..563.397 

11,834.154 

4,729.553 

4,725,374 

794.745 

781,180 

186,7^6 

2:6.424 

5.072.123 

4,627,328 

1,.572,055 

1,494.11] 

699,981 

676,190 

154,142 

I53,21C 

4.319,431 

4,032,506 

831,386 

951,635 

1,791,000 

1,634,362 

606.416 

636.855 

10,872,897 

10,169,66(1 

4,242,330 

4,134  960 

4,194,520 

4,238,469 

961,500 

1,144,487 

27,025.201 

25,859,988 

8,006,168 

7,8.' 8.686 

4.976.390 

4.654,564 

1,644.400 

1.633.694 

27.959.998 

25.319,221 

8,030.387 

7.636,166 

920,498 

914,690 

350.330 

4 14,  .591 

6,80O,.535 

6,132,667 

3.374.903 

3,451.7l£ 

1,316,701 

1,296,998 

500.438 

633.63E 

7.396,659 

6,645,375 

2,699,836 

2,483,03- 

593,2^2 

178.506 

164.731 

4,292.417 

4,023,779 

1,485,136 

1,225,15C 

2,274,241 

855.376 

935,6^2 

15035.678 

13.3=6.876 

5,617.370 

5,584  326 

13,025.617 

11,970,117 

3,952.079 

3.5"  1,779 

118.239,89n 

133,921,990 

46  434,281 

40,531, .'8: 

3,514,647 

3,414.183 

1,217.901 

1,373,001 

21,042.116 

20,822,902 

8.187.379 

8,S84,02:< 

3,968,330 

3,424,453 

346,335 

285,809 

17.992,247 

18,102,712 

895.039 

1,216,316 

6,833,641 

1.564.236 

1,6'8  SIO 

39,034,363 

33,925,614 

9,082,418 

10,100.339 

4,886,017 

4,602,596 

1.228,963 

1.421.303 

28,316.394 

26,604,443 

7,104,563 

8,016,681 

6,419,034 

5,575.198 

2,841,118 

2,623,147 

39,026,249 

35,817,063 

18,609.196 

17,195.845 

2,1-38,645 

2,061.847 

535,414 

4io,"og 

14,140,732 

12,638,653 

4,436.039 

3.941,920 
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Westinghouse 

Electro=Pneumatic    Signal    System. 

■•  T/ic  Finai/cia/  Times,"  Jamuo-ij  Hf/i,  1907. 

"The  simplicity  with  which  increases  in  train  service  can  be  adopted  en  a 
busy  system  is  one  of  the  most  striking  object-lessons  afforded  until  now  of  the 
flexibility  and  adaptability  of  an  automiuic-signalled  electric  railway. 

"The  experience  of  the  last  twelve  months,  on  other  railways  as  well  as  the 
District,  most  emphatically  endorses  our  statement  which  appeared  in  the 
'  Financial  Times  '  of  9th  April  last :  '  It  cannot  be  too  generally  recognised  that 
automatic  signalling  is  more  than  a  perfected  mechanical  deoice  ani  a  safety  factor. 
It  forms  one  of  the  most  effectiue  means  of  increasing  receipts.''  This  is  accomplished 
by  its  vast  possibilities  in  increasing  the  possible  train  service  without  additional 
capital  expenditure." 

Manufactured    by 

The      Westinghouse      Brake     Co.,      Ltd., 

at    their    Works :    82,    York   Road,    Kinvr's    Cross,    London,    N. 


HIGH-GLASS  TOOLS  FOR  CONTRACTORS. 


THE 

"UlNIVERSAL" 

PICK. 


PICKS,    SPADES, 

SHOVELS.    FORKS. 

AXES,    HOES, 

HAMMERS, 

WEDGES. 

CROWBARS. 

IIM  CROWS,  etc. 

Large      Stocks. 


Hand     and     Power 


^    BORING  MACHINES 


for    Rock    and    Coal. 

"HARDY" 
DRILL  STEEL. 


Makers  of 

^t-£k    HICKORY  HANDLES 

Prompt  Deliveries. 


THE  HARDY  PATENT  PICK  CO.,  Ltd.,  Sheffield,  England. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  -with  lavatories,  electric  light,  f.^ns, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


1st  Class       2nd  Class 
from              from 

3rd  Class 
from 

£  s.   d.         £  s.   d. 
48  17    9     1     33  19    0 

£  s.    d. 
20  18    2 

By  Intermediate  Steamer  and  Bail  

By  Bueknall  Bros.— Steamer  and  Kail  .. 
By  Ballard,  KiDg  &  Co.    „      „        „ 
By  J.  T,  Bennie,  Son  &  Co.— Steamer 

and  Bail    , 

By  J.  T.  Bennie,  Son  &  Co.— Interme. 

39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

30  16   0 
26    0    0 
26    0    0 

17  15    2 

THROUGH     GOODS     RATES 

DURBAN'    ;iml   nnncipal  Stations  m   tlic  TRAXSVAAL  and 
OKANGE  RIVER  COLONY, 


Johannesburg 

Pretoria    

Kroonstad   

Bloemfontein   . 

Wintmrtr  

Ficksburg 
Modderpoort .. 


0 

'3  § 

1 
5 

i 

■3 

pi 

HO 

jd 

3g.£ 

1^ 

»<B 

S^g 

«,^§ 

SB 

S 

H 

b 

per 

per 

V^r 

per 

per 

per 

1001b. 

inoib. 

1001b. 

1001b. 

1001b. 

1001b. 

s.  d. 

8.   d^ 

s    d. 

s.  d. 

s.  d. 

B.    d. 

7    8 

5    9 

4  11 

4    5 

3    8 

3    3 

8    2 

6    3 

5    4 

4  10 

4    24 

3    8 

6    0 

4    9i 

4    2t 

3    7i 

2  10» 

2    8S 

6    8 

5    4 

4    7 

4    1 

6    9 

5    5 

4    8 

4    2 

3    6 

3    1 

5    8 

4    4 

3  10 

3    5 

5  11 

4    9 

4    1 

3    7 

Time  Tables  and  General  Information  ai 
obtained  as  under  ; — 

LONDON. 

THE    \nr\T  i.KNFRM,  FOK'   WTAI 

l'\]i  i\  I  \^  n  I    MAI  I   si  |.  \\i  Miir  I 

I'.ri  I    \l;li    klM,    \    «  I)  ,     ,    -:     \I,n-    .' 
lliH  \     I      kl-.NSIK    SI  IN  A  CO     4    I-  1-1 
HUCKN.Al.l.   bku»,  ;;,  Lcikiili.iil  Xrm,  L-.  C. 
TmiS,  CODK  \  SUN,  Liidgatt  Cim.s,  EL 
C.-\YZER,  IKVIXE  &CO.  II,,  I.i.itUnh.iU  Street,  E.C. 

EDINBURGH. 
J   and  H    LINDSAY,  iS,  South  St  ,  Andrew  Street. 
MACKAY   l.Rils  ^>i  CO.,  ,4,  H.\nover  Street. 
1    Cl'kRll-.  \  LCI,  l.eith. 
THLis    LUUK  \  bOX.T<orth  British  Hotel  Buildings.  Pr 

GLASGOW. 
DONALD  CURRIE  &  CO.,  i;?.  West  George  Street. 
CAYZER,  IRVINE  &  CO..  ic.  Here  Street. 
V   \V.  ALLEN  &  CO  .  u^,  Hueli.m.in  Street. 
1  HOS  COOK  \  SON.  si,  Hudi.iuan  Street. 
LIVERPOOL. 
DONALD  CURRIE  &  CO.,  14,  Castle  Street, 
DAWSON,  BROS,  y,  Indui  Buildm;;s,  Water  Street,  and 
lW/  I  K    I  in  I  \  I-  .\  Ci  1     10,  Water  Street 
'1    .111. i  I    H\ll:l-''\    .M,  :vev  Chambers 
K.  1 1  ■■  I     \  I  I  \  \  \  I  i  I ;  \  >\  I.  I ),',  Tower  Buildings,  Noi  th. 
■]  Hi  is    I  u(  i|,  ,\  SI  i.\    ^1    Lord  Street. 

ABERDEEN. 

JOHN  T.  REXXIE  >>i  SON.  4.S,  .\j.iri-eh;il  SLleel. 

AUSTRALIA. 

THOS.  COOK  S:  SOX.  Melhonrne  .iiul  Sviluev. 
GIBBS,  BRIGHT  &  CO,  Melbourne  anci  Svdnev. 
DALGETTY  .S  CO.,  Ltd...Melbourne  and  Sydney. 


to  the  Xat.ll  Route  may  be 

■i\  Victoria  Street,  S.W, 

)     i.  Fenchnrch  Street,  E.C. 

.  ,  EC. 

nil, I  ..\ venue   E.C. 


DURBAN 

AND 

KIHIBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager, 

Durban,  Natal, 

[ami.trv,   1007. 


DURBAN 

AND 

KROONSTAO, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 

MAXUKACTIREKS     Ol- 

STEEL  BY  THE  "SIEMENS" 

.\  N  D 

"BESSEMER"  PROCESSES. 

MAKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   R.TiKvay  Locomi ■lives,   I\.iihv.iv   Carriages,    and    Wagons, 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive.  C.irri.it^e  .md  \Va.t;on    Springs,  and 
for  Road  Van,   Dray  and    Liirrv,  elc   Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Office  : 

SUFFOLK  HODSE.  5.  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET.    E.C. 

Irleutit'hu  .lrf<fr,-,v..-s.- 
■HAYLEY,  SHEFFIELD"   -BALI,   LONDON" 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 
BIRMINGHAM. 

Maksrs  of 

5l]||  GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CftST  &  MALLEABLE  IRON. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
westward  to  Mancht-stcr,  Oldham,  Stalyhridgc,  vStockpurl,  Warriiijiton  and  Liverpool;  norUllvard 
to  Hudder>licld.  Halifax,  Bradford,  Leeds  and  York;    eastward  lo  Doncaster,  Grimsby,  Hull  ami 

Nnith    Liiiciiltishire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  arc  a  distiiu-l  leature  of  tlie  Great  Central  services. 

Liverpool.   Manchester  and   Sbeifleld  are  liuked  up  by  corridor  trains  with    Lincoln,  Harwich,   Lowestoft, 

Noiwicli  .111.1   llu-  C.Tt.-it   I'.asltrn  systt-in. 

Newcastle,  Sunderland.  Durham.  York.  Bradford.  Hudderslleld,  Rotherham  and  Sheffield  arc 

proviiU'tl  with  tlirouj;li  trains  vu  Xoltui^liani,  Liiceslc-r,  l;:iiilmry  and  Oxfonl,  Id     n^l  from  Sii\ilhaMiiPt<in,  Hournt-nioutli 
and  thf  ,^outh  Western  line. 

Bath.  Bristol,  Exeter,  Torquay,  Klngswear,   Plymouth  and  the  Comlsh  Riviera  are  reached  bv 
I-;xpress  Trains  from   Leeds,  Wakelield.   Halilax,   Hu.ldeisfu-ld,   SlietTield,  Nottingham  an.l  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  lind  through  carriages  via 

Redhill,     Guildford.     Oxford     and      Leicester, 

Nottingham,  Sheffield  and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  sy.stenis  centre  upon  Oxiord  lor 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardlll  &  South  Wales. 


Via  ^lA'RJ^LEBONE  is  LO.'\pON'S   TOPULAR  TipUTE  for  STRATFORD-OJi^AVON 


All  Express   Trains  include  Buffet^   Brcdkfiist,   Luncheon^  or  I)i>ii>ii(  (] 


<I  TICKETS  are  issued  in  advance  at  all  oliices,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agrnls,  who  also  l>ool< 
>  lo  the  Continent  by  any  Channel  .service  in  connection  with  the  Rundreise  or  TourLst  system,  which  aflords  travellers 
choice  ol  route  and  a  reduction  ol  about  30  per  cent,  oft  ordinary  lares. 


LAW  ACCIDENT  INSURANCE  SOCIETY,  Limited. 

Head     Office:     215,     STRAND,     LONDON. 
SUBSCRIBED    CAPITAL    AND    FUNDS    OVER    ONE     MILLION     STERLING. 

DEPARTMENTS: 

PERSONAL    ACCIDENT,         BURGLARY,  MOTOR    CAR, 

FIDELITY    GUARANTEE,        PUBLIC    LIABILITY,        HORSES    AND    VEHICLES, 
BOILERS,    GAS    &    STEAM    ENGINES,    &    ELECTRICAL    MACHINES. 

WORKMEN'S     COMPENSATOIM     ACT,     1906. 
DOMESTIC     SERVANTS,    SHOP    ASSISTANTS,    CLERICAL    STAFF,    ETC. 

Qompensation   for   aU    Jieddents    of  Occupation. 


Taylor's  Patent    Shunting    Levers. 

■■  Reversers,"    "  Run-throughs,"    "  Fast-locks." 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

matSKNSABLE   FOR  COLLIERIES 
BREWERIES  I  i.   OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,   Ltd., 
29.  REGENT  STREET,  LONDON,  S.W. 

T.l.m,  :    SWITCHES.    LONDON 
r..l       72CO    GERARD 


CRUCIBLE   STEEL  MANUFACTURERS. 


O.H.  Steel  I5ars  and  Hoririiik^s,  Cast  Steel 
Saws  and   Files. 

I  .SRt)  IN  THE  PRINCIPAL  RAILW  AY 

ANt)  (iOVKRNMUNT  WORKSHOPS. 

SHEFFIELD-Fnrnaces,  Forge,  RoUin?  Mills,  Works,  and  Offices. 
LONDON  OFF'CE    C»xton  House,  Westminster.  S.W. 
MANCHESTER  AGENCY-BRYDON  &  CO..  19,  Victuria  Bnildings. 
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i  Steel  Bails. 

1  Carriage     Door    Handles, 
Hinges,  etc. 
Bolts,  Nuts,  Kivi'ts,  Coach 

Screws,  etc. 
Galvanised  Eoofine  Birs. 
Steel  and  Iron  Work  for 


The    Great    Indian    Peninsula 
Railway    Company. 

THE  Directors  are   prepared  to  receive 
TENDEBS   fr.r  tlie   SUPPLY  of  the  following 
STOEES,  namely;— 
Crank  Axle«. 
Tie  Bars,  Gil -s,  etc. 
Fishbolts,         Nuts,        and 

Washers. 
Leather  Belting,  Hose,  etc. 
India-rubber  Sheets,  etc. 
Cloths,  etc. 
Wheels  and  Axles. 
Steel  Fishing  Pieces.  1 

Specificitious  and  Forms  of  Tender  mav  be  obtained 
at  this  Office  oaimymentof  the  fee  for  the  Specification, 
which  payment  will  not  be  returned. 

Tenders  must  bi-  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Crank  Axles,"  or  as  the  case  may  hv,  nut  Inter  than  11 
o'clock  a.m.,  on  Thursday,  the  7th  March,  19(i7. 

The  Directors  do  not  bind  themselves  to  accept  the 
o^vest  or  any  Tender. 

J.  I.  BEEBY,  Secretary. 
Compan}"'s  Offices, 

4S,  Copthall  Avenue,  E.C.,  London. 

27th  February,  1907. 

Burma  Railways  Company,  Ltd. 

THE  Board   of  Directors   of  the    Burma 
Railwavs    Company,   Limited,  are  prepared  to 
receive  TENDERS  for  the  SUPPLY  of  METALS. 
Specifications  and  Forms  of  Tender  may  be  obtained 
the  Company's  Offices,  199,  jresham  House,  E.C. 
For  each  Specification  a  fee  of  20s.  will  be  charged, 
which  will  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes  and  marked 
"Tender  for  Metals,"  must  be  delivered  not  later  than 
Monday.  Uth  March,  19i)7. 

Th«  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 
By  order, 

A.  G.  BEGBIE,  Managing  Director. 
28th  February,  1907. 


The    Crown    Agents    for    the 

Colonies. 

THE     Crown    A  gents    for    the    Colonies 
invite  TENDEBS  for  the  SUPPLY  of  r  — 

1.  About  8,400  TONS  British  Standard  4511'.  BAILS, 

with  340  TONS  FISHPLATES. 

2.  About  6.800    TONS    STEEL    SLEEPERS    and 

KEYS,  3ft.  6iu  gauge. 

Required  for  July  shipment. 

Forms  of  Tender  and  all  particulars  mav  be  obtained 
on  application  at  the  Office  of  the  Crown  Atrents  for  the 
Colonies,  Whitehall  Gardens,  London,  S.W.,  on  and 
after  Monday,  the  4th  March,  between  the  hours  of 
10  a.m.  and  4  p.m.,  on  payment  of  a  deposit  of  £1  each, 
returnade  on  receipt  of  a  boua-fide  Tender  for  the 
whole  or  part  of  the  supplies  required. 

TenHera  to  be  delivered  in  sealed  envelopes,  addressed 
to  the  Crown  Agents  for  the  Colonies,  Whitehall 
Gardens,  S.W.,not  later  than  Noon  onMonday.  the  Ilth 
March,  1907,  endorsed  •'  Tender  for  Permanent  Way 
Materials." 

The  Crown  Agents  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

28tli  February,  1907.__  ^___^ 

East    Indian  Railway. 

THE  East   Indian   Railway   Company    is 
prepared  to  rereive  TENDERS  for  the  SUPPLY 
and  DELIVERY  of  :  — 

BOJLEBS    FOB    LOCOMOTIVES, 
as    per    Specification    to    be  seen  at  the    Company's 
Offices. 

Tenders  are  to  be  sent  to  the  undersigned,  marked 
'*  Tender  for  Locomotive  Boilers,"  not  later  than  Twelve 
o'clock  Noon  on  Wednesday,  the  20oh  day  of  March 
I)roximo. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  hind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each  Specification  a  fee  of  £1  Is.  is  charged,  which 
cannot  under  any  circumstances  be  returned. 
Bv  order, 

C.  W.  YOUNG,  Secretary, 
Nicholas  Lane,  London,  E.C, 
February  28th,  1907. 


Dublin    Fort    and     Docks    Board. 


MARINE  BOILER. 
IHE   Dublin    Port  and  Docks  Board   is 

prepared  to  receive  TENDEBS   for  a   BOILER 
for  their  Stpum  Tug  "Majestic  "  : — 

ft.  in. 
..  10    10 


rpp 


Approximate  length  of  Boiler  o\ 

Do.  outside  diameter      ao      ...  iz     e 

The  Boiler  is  to  be  built  under  Lloyd's  Special  Survey. 
The  Specification  and  Drawings,  together  with  a 
Special  Form  of  Tender,  can  be  obtained  at  the  Office 
of  the  Eneineer  of  the  Board,  John  P.  Griffith,  Ksq., 
M  Inst.C.E  ,  East  Wall.  Dublin,  on  payment  of  One 
Pound  (which  will  be  refunded  to  firms  sending  in  bona 
tide  Tenders). 

The   Board    do  not   bind   themselves  to  accept  the 
lowest  or  any  Tender. 

By  order, 

N.  PROUD,  Secretary. 
Dublin  Port  and  Docks  Office, 
15th  February,  1907, 


The    Grand    Trunk    Railway 
Company    of    Canada. 

IVTOTICE     is    Iiereby    given,     that     the 

lA  OBDINAKV  GENii:RAL  HALF  ■  YEARLY 
MEETING  of  the  GRAND  TRUNK  RAILWAY  COM- 
PANY of  CANADA  will  beheld  iit  the  City  Terminus 
Hotel.  Cannon  Street,  Loudon,  E.C,  on  THURSDAY, 
the  Uth  day  of  April,  1907,  at  Twelve  o'clock  Noon 
precisely,  for  the  purpose  of  receiving  a  Report  from  the 
Directors,  for  the  Election  of  Directors  and  Auditors, 
and  for  the  transaction  of  other  business  of  the  Com- 
pany. 

Notice  is  nlso  given,  that  the  Transfer  Books  of  the 
Comi'iiiy  in  London  will  be  closed  from  Monday,  the 
Uth  day  of  March,  to  the  day  of  Meeting,  both  days 
inclusive. 

By  order. 

C.  RIVERS  WILSON,  President. 
H.  H.  NORMAN.  Secretary. 
Dashwnod  House,  9,  New  Broad  Street, 
Loudon,  E.C,  Ist  March,  190". 
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Not  a  little    (.-iirinsity    has    hccii    cxprc-sSL-d    because    in 

,.„.,.;  the    Stock    Markets    during    the    last    week    or    two    the 

Money  AND  STOCK  markkts  .-ji  junior  stocks,  and  particularly  the  ordinary-  issues  of  both 

pahliamextary 2MJ  the   Mexican  and  the  Grand  Trunk  Railways,  have  been 

Meetings  and  Reports—  .                        ,               ,  .               1.1-            r    n  „■      „....,    .,.,;t,. 

Forthcoming  Meetings  240  Soaring  iipwards,  marking  out  a  line  of   their  own  quite 

Isle  of  Wight  Central  Railway  ....  240  apart  froiu  the  general  markets.     Grand  Trunk  ordinary 

uirof"wighrRMiway  ' 'Z  "^^  '""'^''  '"°'''-'  '''='"  '^"  V*^^""^  ''8°  '^^'''^  quoted  at  about  £4 

Midiandand Southwestern lunction  per  X'too,  and  holders  Were  beginning  to  contemplate  the 

'*=^™y =■"  prospective  value  of  their  certificates  as  wall-paper.     This 

Railway  Passengers  Assurance 241  *         ,                                                                                         ^            ,            1     -.               t 

Grand  Trunk  R.-.iiw^y  Company  of  weck  the  ordinary  has  risen  to  over  /,  33,  though  it  must 

cara'ia   243  still   be  regarded  as  some  way  off  a  dividend.     For  the 

General  News—  past  year  3  per  cent,  was  paid  upon  Trunk  Thirds,  and  it 

H^"Raiiwav  Notes' '-''-  '^  ^'^""V  ft-'asonably  hoped  that  the  full  4  per  cent,  will  be 

Foreign.indc'oioniai  Items .....!..  243  paidforiQoy.     But  the  most  sauguinc  of  prophets  would 

Railway  STOCK  AND  share  LIST  ..  244  hesitate  to  say  when  the  ordinary  may  e.xpect  to  receive 

Official  Traffic  returns  ....  245, 246  anything,  the  fact  that  it  takes  nearly  a  quarter  of  a  million 

—          -= — ^-=~    — =--                         ^:^=  to  pay  even  r  per  cent,  being  a  hard  nut  to  crack.     How- 

T"!-!  C         DAI!    \Y7  A  "V        "Tl ^  /Tl""  O  ^''^^'  *'*'''  ^uppo'ters  of  Grand  Trunks  point  with  reasonable 

1  Hll.         r\/\lL.W/\Y           1  llVltilb  P'ide   and   justihcation    to    the    consistent   and    persistent 

PL-BUSHED  EiERr  SATURDAY  Pol'^Y  of  the  board  in   building  up  the  property  out  of 

THE     OLDEST    RAILWAY     NEWSPAPER.  T''''  r  '"'^'  ''"  ^""'T  !»Y  "''  '"T"'  T"""'  '"'"Ao! 

the   ordinary  represents   little   more  than   the   sum   total 

Estabi,sh.,d  in  1837.  ^^^   prolits   SO   diverted   into    the    line    and    rolling   stock. 

^.^;,..  .j.(./,fss.ALTiMETRy.  LoMKiN.             r././Zii,,.- ,Vo  ■  2y4s  GEKKARD.  Moieovcr,  lu  thcfuturc  the  junior  stockholders  may  look 

Offices  :    12.   Norfolk  Street,   London.   VV.C.  ^'"''"''''^  *°  ^'^^  development  of  the  Grand  Trunk  Pacific 

Railway,  the  whole  benetit  of  which,  after  meeting  hxed 

rorr    «rrinriirr      r>/^    AAA  cliarges,  will  accrue  to  the  ordinary  shareholders  in  the 

rKIX    /Ittllltnil      ^•i    ||l|lk  parent  undertaking.     In  the  case  of  the  Mexican  Railway 

NSURANCE      #tiy  •  V  V  V  ^'''^  ordinary  stock  has  actually  been  hoisted  since  the  last 

"  dividend  from  30  to  64,  though  up  to  the  present  time  only 

For  SabSCrlberS  to  "The  Railway  Times"  3]  per  cent,  out  of  6  per  cent,  is  being  paid  upon  the  6  per 

An     arrangement  h»5    been   made  by  T„e  Kmlwav  T.irES  with   Tho  Ocean  CCnt.  SCCOud  preference.       This    is    a    big  pricC  tO  pay  for  a 

Accident  and  Guarantee  Corporation,  Ltd.,  whereby  any  person  between  the  gtock  W'hich  iias  not  Vet  entered  upon    the    enjoyment  of    a 

aces  of  1-2  and  70  years  forwarding  to  tho  Publisher  oi  Ihe  Kati^way  Iimes  -'_                                '  -                   .      ■'    '^ 

(either  direct  or  through  a  newsacent),    25s.  in  payment  of  an  annual  Bubscrip  dividend.       Here,  again,  the    lllOSt    Substantial   argument    ID 

tion  toTiiKKAll.WAYtlMEB,andintiniatiuKin  writinghiswishtotakeadvantttco  .  ■    i            ■          •       ii       r      4    ji     .  f 

of  ihisofler.  will  receive,  absolutely  freoofcharge, from  TheOceanCorporatiou  tavour  01  the  present    high    price    IS    the  laCt    tuatiorvears 

dircctatweivemonthBinsurance.providiog:  past  the   Mexican   Railway  boaid  has  spent  nothing  at  all 

canscd    by  an    accident    within    the  '               .      ,                            ,,„       ,-'.         ,          ,             .                     1    r       i  •■ 

United  Kingdom  to  any  passenger  on  Capital  account.      1  he  line  has  been  improved,  lacilities 

train,    public    omnibus,    tramcar,   or  .                      ,             1     ^i              n-              i       1       i            1        «     „.„-,xf.^,1    .^..f 

four-wheeled  or  hansom  cab   driven  increased,  and    the   lolling    stock    largely    augmenteU  out 

hL'..'i'rwS'i^o";s''iv'a"^.,/rJg''afan"  of  the  increasing   prolits   of    the  last  few  years.      When 

ordinary  ticket-bearing  or  fare  paying  gomc  shareholders,  morc  greedy  for  dividends   than  the 

P-issenger,  season  or  privilefje-tirket^  »                    o            7 

holder,  or  trader's  ticketiioider.  ..r  rest,  have  Ventured  to  hint  that  profits  ought  to  be  more 

as  tuahni.ierofapass.  liberally  distributed  the  plea  of  the  board  has  been  that  the 

Where  subscriptions  are  paid  by  Corporations  or  Companies,  an  OITlcer  may  be  caoital    resources    of    the  COmnanV  are    Strictly  limited,  and 

nominated  to  receive  tho  UneBt  of  the    free  insurauce  in  respect  of   each  capital    icbuuii.cs    ui    uiu  i-uiiii)<iiiy  .in,    :>iii^i  y           ,              u 

•"'"cr.pt^on,       ,,.,,,.        ..,.„,       r,^  that  the  balance  of  such  funds  still  in  hand  ouglit   to  be 

,•.  It  should  be  noted  that  Railway  Officials  travelling  r     .      .        .          ,     ,      rr,,       ^ ,       ■           i .     1            1         •!               .,-.<» 

with  p.isses  are  covcied  by  the  above  oifer.  Carefully  husbanded.   The  Mexican  Railway  lias  iiius  come 

^'^                                                                       to    be    the    only  important   railway   undertaking   with     a 

OCEAN     ACCIDENT      AND     GUARANTEE  steadily  growing    business   which    has   not   added   to    its 

CORPORATION,  LIMITED.  capital  account  "for  many  years.    This  puis  the  undertaking 

Funfls    -   (3ist  Dcreniber,  ioc^i   -    £1.452.925  in  an  exceptionally  sound   financial   position.     Xot  only  is 

Ii.«nnces  granted  under  the  nevTworkinen^  Compensation  Act.  .qo6.    Speci.ii  tl'^--    property    itself   the    more    Valuable    and    productive  by 

Poucics  lor  DOMESTIC  SERVANTS,  SHOP  ASSISTANTS,  CLERICAL  STAFF ,  4c.  1  eason  of  the  prolits  expended  upon  it,  but  in  the  event  ot 

i-iRE,  BcKGLABT,  ETC.  a  rearranged  capital  current  prolits  might  be  made  to  go 

Head    Oliices  :     MOOaGATE    STREET.    LONCON.    E.r.  a  great  deal  further  in  the  payment  of  dividends  than  they 
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do  at   present      Thus  ^when  the  exceptional  conservatism  no  legislation   inimical  to,  say,  the  railways  will  be   mtro- 

of  the  boards  of  these  two  companies  and  the  continued  duced.   The  effects  of  the  present  tendency  are  hkely  to  be 

expansion  in  their  profits  is  taken  into  account  the  appa-  disastrous,  if  it  is  not  checked.     Capital  which  is  flowing 

rently  high  prices  now  being  paid  for  Grand  Trunk  and  freely  into  all  manner  of  foreign  and  colonial  enterprises 

Mexican    ordinary   stocks  are   less  of    an   absurdity  than  is  withheld  from  home  undertakings.     In   no  department 

appears   on   the   surface.       As    an    object-lesson    in   the  of  the  Stock  Exchange  is  the  trouble  more  clearly  traced 

advantages  of  conservative  linance  the  course  of  the  prices  than  in  the   home  railway  section.     There  we  find  abso- 

of  these  two  stocks  is  very  suggestive.  lutely  unprecedented    depression  in  market  values    com- 

bined  with  active  internal  trade  and  advancing  dividends 

RFnurTinW      in       rah  way      TAPITAI        FXPENDITDRE  on  railway  stocks,  it  is  all  very  well  to  say  that  depreciati(m 

KtDUCTlON      IN       KAILWAY      lArilAL       ftArtNUUtKl-.  ^^^^^  ^^^  ^^^^^^^     ^^^  ^^^^  contrary,  it  does  matter  very 

Railway     shareholders   will    certainly    approve    ot    the  gpnously  to  those  unfortunate  people  who  are  compelled 

marked  tendency  shown  by  the   majority   of    British  rail-  ^^  realise  by  force  of  circumstances.      It  also  matters  to 

ways  to  restrict  their  capital  expenditure.     Indeed,   it  has  ^^^^^    companies   who    are   debarred    from   carrying   out 

frequently  been  the  subject   of  adverse  comment  by  pro-  extensions  by  the  knowledtje  that  the  money  can  only  be 

prietors  that  the  outlays  of  this  character  have  been  far  too  p,.o^.i^ig^i   „„    practicallv    prohibitive    terms,   though  other 

liberal.     But  it  is   admitted   that  the  reduction,   however  ^,(j„„tries  are  tinding   that  similar   needs  are  being  met  by 

desirable,  is  difficult  to  accomplish  suddenly,  particularly  ^^_^^  .^j^  ^^  British  capital.  A  high  rate  of  interest  on  money 

when  the  company  is  in  the  midst  of  constructing  impor-  raised  also  implies  less  ability  'to  raise  wages  or  otherwise 

tant   works   only   partially    completed.       From    statistics  ^^  improve  the  conditions  of   railway  service.      To  some 

compiled  by  the  Financial  Times  we  observe  that  there  is  ^^^^^^  ^^^  situation  as  regards  all  home  securities  might 

an  important  reduction   proceeding  at    the  present   time.  ^^  improved  by  strengtlieuiiig  the  sinking  fund  for  British 

According    to   the    figures    which    have    been    published  Government  stocks.     A  higher  price  level  for  Government 

there  has  been  a  gradual  decline   since    lyoo,    the    total  5(0^,]^^  would  act  as  a   very  desirable  tonic  for  all  those 

amount  expended  by  sixteen   leading  companies  in   i^oo  j^^^^.^^.  ^i^^^.^^  ^j^^  scA\e,  and  certainly  home  railway  secu- 

and  1906  respectively  having  been  as  follows  ;—  ^.^^g  ^^ould  rellect  such  .1  chautie  in  the  financial  situation. 

H.-ilf-vear.  U)00.  ii)o6.  

First      ...; ,1:8,074,000     .£4,041.000  U/iruT       DAIIWAVC 

Second     9,369,000     4,292,000  ioLt       Uf        nlulll        KAILnftlO. 

n,  .  ,  .  7777'rZZ.  rs-"r,no  The   projected    electrification    of    the    Isle    of    Wight 

Total  for  year    .f.17, 44^,000     ^.S.j^-^.ooo  f     1 •     iu-     • 

T  ■   *  ■  ti     .^    i,-,o  K»„„    c^mf.  r^ri,,r  lailways,  to  which  allusiou  IS  madc  clsewliere  in  this  issuc, 

In  everv  intervening    year  there    has  been   some  leduc-  ,  '  ,  ,  ^        .■  ■  ,    ^  c  „a  iu..t 

,  it.      r*  I        .1       ■.   i»oo  ti,o„   i,nii    Hn^  cm  is,  no  doubt,  an  attractive  scheme  ;  but  we  are  afraid  that 

tion,  and  now  the   total   outlay  is  less  than   halt   the  sum  ./.„,,',.  .•     1  1        t     .,.1^    /■,^r^r^r.r,  f^  ih,. 

I   J    ■  u   „   „i>f  f.,  K„  .,,i,iori  ti.nf  ;f  ihf  it  will  be  found  impracticable.     To  add  ,£.200,000  to  the 

expended  SIX  vears  ago.     It  ought  to  be  added  that  it  the  •.  1       r    ,1       t  1        s   \\':„i,f    p^r,trai    7.?-,ilwiv 

'  •:,.„.         ■  J   1      ii      /•       I  w    I  nresent    capital    of    the   Is  e   ot    \\  iglit    L-entral    Kailway, 

expend  ture  ot  2!  mi   ions  incurred  by  the  Great  \\  estern  i"c.  cui.    ^.apu.i      i  ,.  u  1  1  ■  ^   Ar.il 

■  /I  1    1^  1   fi,»  t  Jni  ,.f  th^  r^mninincr  which  clectrical  equipment  would   probably  require,  does 

alone  during  1C)06  be  excluded,  the  total  ot   the  lemaining  "i  ,     t   ,  ..     „„/^„h   if   ;=  T,r,t 

,      ,?  !,        J  ,     „K„,  f  A  ^;n,-,.„of.^-  not  seem  a  reasonable  proposal  at  present,  and  it   is  not 

fifteen  leadina  companies. is  reduced  to  about  o  millions  tor ,,   ,  ,.  -j  1 

luiccn  ic.miii^  ^'^  ,         '  ,,        ,  r  •  ke  V  that  the  owners  won  d   be  prepared  to  consider  such 

the  past  vear      We  know  from  the  absence  of  any  impor-  "'^i-ij  ^'i'*!- uic  uvM.ti.  vv>j  1     ^. 

uic  pasi  Ncai.      »xc  „,„  ,f  ,.„n,e  thnt  tv>^  asm^gcstion.     Nor  IS  it  more  hkelv  that  they  will  sell  their 

tant  new  promotions  or  exteuiions  in  recent  yeais  that  the  ,   ',  ,  ■        .  ,   .,f  .,    ,.,.,•,„   ,k.,(-  „„-,„ih 

■,,   ,       X  J  1        •     fi  ^  f  *„.■„      M^..,  undertaking   to   a    new    cmnpany   at   a   pi  ice    that  would 

tendency  will  be  to  spend  even  less  in  the  tutuie.     How-  .  -^  ■         .        i     .  ',      *■  \    c^„, 

■^  ,i,  ^  f      ,  ..  o.  .,■,.. „r„ctn,„.^c  lusti  y  purchase  with    a    view   to    electrification.      A  few 

ever  we  mav  reeret  the  pressure  of  adverse  circumstances  J         J'   1  .   ,  .  ,  ,         iu      r  t 

c\ei  we  lu.iN  icgicL  ^  *=  1  „„t^,-,.rw,.   it  i=  years  ago  such  a  suggestion  might  have  met  another  fate, 

which  compels  this  restriction  of  railway  entei pi ise,  it  is  ^  -f,     *u      •  ^  *i  t   1    ^   t-.\.  „  ^io^»  ^o^ontKr 

r.        ,,  c  xi  I         1-1  1  Ki^\,uo„o  ,^f  ii,^i,^i„,r  but,  with   the   improvement  that  has  taken  place  recently 

after  all  one  of  the  most  readiy  available  means  ot  helping  .      '  •;  •  ,  -n        r 

aiici        uuc       LUC  ,,  t     .  position  of  the  comp;iny,  the  proprietors  will  prefer, 

to    improve  matters.      The    British   public   has   so    easily  »  .  ,        ,  •  r<     ^  ■   1     ,u  -n 

,    '    ^'     ,:,,        V\-     .,,.      .,      ,     /,■      n,.>t,„nn,.  ,.^,„m1  we  think,  to  retain  the  undertiiking.     Certainly  they  will 

obtained  a    the  extra  facilities  it  asked  tor  that  many  people  '    .         ,         -^i      ,.    ■  t  ,  „f„       ti.^ 

,  ^       .        ,  1.1        .^  c-t,.,,  .L,i  not    part    cheaply   with    their    present    prospects.       Ihe 

assume  that  a  new  extension  has  only  to  be  constructed  i  ,        ,    ,  ,  ■,,  ■  1  1     j-  t 

dbbuiiie  icv    c  ;■  pre  erence   shareho  ders   .ire    within   measurable  distance 

to  become   profitable.      On    the   contrary,    much    ot    the  ',..,,  ,    ,,  •     ,    „.•„    u,„.ji„  ^„^„, 

.    ,  ,    ,  ■     i,  w         1       J      i„      „t  ...,.^„  „of  of   a  dividend,    and    the    new   proiect    will    hardly  seem 

capital  expended  m  the  past  two  decades  has  not  even  yet  '  ^  ,,       r    •  .    ■,    ,t,^ 

^  »  '  ,         ,'         J   •     ■    J     J    1  ■    ,  ti,„  reassuring   to   them.       liie   talk   of    improvement    in    the 

been  productive  of  profit,  and  is,  indeed,  hampering  the  f  ,    >   •  j     1  *     i     ^., ,+ f 

,  r,  f  ,      ,■  ■  facilities  that  would  be   provided  is,  no  doubt,  pleasant  to 

financia   position  of  many  leading  companies.  •   i    ■  •.     ,  j      •  •.  1    ^    m        !^,^    ;.    n^^f    tv,o,-o    i= 

'  J  !^  i  inhabitants   and   visitors,    but    the    tact    is    that    theie    is 

"  little  scope  for    increasing   the    triifiic.      What   could   be 

THE      DEPRECIATION      IN      BRITISH      SECURITIES.  ^one  in  that  direction  has'  been  done.     Mr.  Conacher,  the 

The  serious  depreciation  in  ;ill  British  Government  and  manager    of  the    Isle   of    Wight    Centnil    Railway,    who 

other  home  securities  is  a  matter  which  deserves  the  serious  originated  the  rail  motor  service  in   the  island,  has  prob- 

consideration  of  the  Government,  and  we  are  glad  to  note  ably  as  accurate  a  knowledge  of  the  possibilities  as  any 

that  on  Tuesday  last  the  attention  of  the  Chancellor  of  the  one,  and  we  would  be  surprised  to  learn  that  he  shared 

E.xchequer   was   c:illed    to    the   subject.      A    member,    in  the    s.mguine    anticipations    of     those    who    are    putting 

putting   a    question    on    the    matter,    said    that    the   fall  forward  the  present  scheme  for  electrification.     It  is  one 

in    Brftish    Government    stocks    might    be    estimated    at  thing  to  discover   in  casual  visits  to  the    island   that  the 

40    millions    and    in    British    railways    at    not    less    th;in  train  service  is  not  all  that  one  might   desire,  but  it  would 

100  millions  in   the  past  twelve  months.     In  addition  to  be  quite  another  thing  to  devise  ways  for  making  greater 

this,  there  has  been  a  great  shrinkage  in  the  market  values  facilities,  especially  if  provided  at  greatly  increased  capital 

of  numerous  industrial  undertakings.     No  doubt  the  fear  cost,  pay. 

which   has  arisen   since  the  present  Government  came  into 

office  that  Socialistic  legislation  would  be  introduced  has  had  Weekly    Traffic    Summary. 

much  to  do  with  the  severe  loss  in  capital  values  referred  to.         The  traffic  receipts  for  the  week  ending  February  24 

But  that  unfortunately,  does  not  help  matters  very  much,  as  officially  published  by  thirty-three  of  the  principal  lines 

What  is'needed  is  an  assurance  from  the  Government  that  of  the   United  Kingdom  amounted  to  ^i,80o,iii,  which 
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•was  earned  on  2o,()6j J  miles.  F"or  the  corresponding  week 
in  1900  the  receipts  of  the  same  lines  amounted  to 
a" 1, 84'), 075  with  20,436),  miles  open.  There  was  thus  an 
increase  of  ^13,136  in  the  receipts  and  an  increase  of  22h 
in  the  mileage.  The  aggregate  receipts  to  date  (for  eight 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  four  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ^13,817,870,  in  comparison 
■with  ;^i3, 5(10,860  in  the  corresponding  period  of  1906 — 
increase,  ^257,010. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  D.ates. 

^         ,         I  C.irrvover...    April  2  I  r^„  „    1 
Consols  ...  I  p,,^,  j^^. ^J,^i,  ^  I  General  .. 


(  Carryover...  Mar.  12 
■  I  Payday Mar.  14 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  w-eek  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Sanf  s  Coin  and  Bullion... 

X36.729,G23 
^27,294,433 

47 i  percent. 
^27,885,190 
5  per  cent. 

4;  per  cent. 

^219,579,000 
32;d. 

95f. 
25f.  2Sc. 
$4,803 
IS^^Jd. 
ISiid. 
Is.  4id. 
23.  2Jd. 
33.  03d. 

^0,676,238 
.£27,505,143 

48  per  cent. 
^27,621,095 
5  per  cent. 
4:  per  cent. 
^279,824,000 
31|^d. 

86  tt 

95f. 

25f.  28o. 

15|tld. 

134d. 
Is.  4iVd. 
28.  2Jd. 
3s.  Oid. 

^37,263,884 
,£27,447,954 

Proportion  of  Eeserve  to 

^28,265,9:i0 

Bank  Rate 

Open  Market  Discount 

Bankers'  Clearing-bouse ... 
Silver  bars,  per  oz.  (spot)... 
Consols  (account)    

3;  per  cent. 
^290,477,000 

30Jd. 

90rt 

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Eio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

99f. 
25f.  1.^0. 

$4,825 
]6Sd. 

14i!.5d. 

lB.4Ad. 

2s.  OUd. 
2a.  lOH. 

Hong  Kong  transfers    

The  MoNUY  M.vRKET  is  showing  some  signs  of  easier 
conditions  now  that  the  end  of  the  month  has  been  passed. 
The  reasons  for  this  tendency  are  various.  The  Bank  of 
England's  position  is  still  maintained  on  a  strong  basis  ; 
there  have  been  favourable  movements  in  the  exchanges  ; 
a  large  arrival  of  gold  early  next  week  is  expected  to  go 
to  the  Bank  ;  and,  finally,  the  probable  passage  of  the 
Aldrich  Currency  Bill  through  the  United  States  Legisla- 
ture will  materially  relieve  the  pressure  for  gold  from  that 
quarter.  If  these  hopes  materialise  there  is  certainly  good 
reason  to  expect  a  reduction  in  the  Bank  Kate. 

The  Stock  M.vkkkts  early  in  the  week  were  distinctly 
depressed,  the  weakest  features  being  Home  and  American 
Rails.  .Vt  the  settlement  in  general  stocks  on  Tuesday, 
and  in  "Consols'"  on  Wednesday,  money  was  plentiful, 
and  the  amount  of  slock  being  carried  showed  some 
reduction.  Since- Wednesday  there  has  been  a  general 
recovery,  especially  pronounced  in  Home  Rails.  Mexican 
Railways  generally  have  been  conspicuously  strong  through 
the  week,  and  Grand  Trunks  soared  rapidly  until  yesterday, 
when  the  advance  was  checked  by  a  disappointing 
working  statement  for  the  month  of  January.  Yesterday 
markets  showed  distinct  firmness,  the  recovery  in 
Americans  and  a  more  cheerful  view  of  money  prospects 
helping  to  strengthen  them  generally. 


"Consols  "  and  other  "gilt-edged  "  investments  show  an 
improvement  on  the  week,  after  allowing  for  the  deduction 
of  dividends.  The  rate  for  carrying  over  these  issues  on 
Tuesday  was  only  4^-  per  cent.,  and  it  is  obvious  that  a 
quiet  absorption  of  stock  has  left  this  department  with  a 
lirm  undertone. 

Home  I^ails  on  Monday  and  Tuesday  were  in  an 
almost  demoralised  condition,  owing  to  "bear"  attacks 
and  an  absence  of  adequate  public  support.  The  fall  was 
led  by  Brighton  deferred,  which  at  one  time  touched  94.}, 
the  issue  being  quoted  below  par  for  the  lirst  time  for  over 
twenty  years.  Palls  were  spread  through  the  list,  and 
extended  to  even  the  preferred  ordinary  stocks.  Specu- 
lative sales  seem  to  have  been  freely  indulged  in, 
and  on  Wednesday  a  much  more  cheerful  tendency 
was  noted,  with  an  average  recovery  in  the  leading 
stocks  of  over  i  per  cent.,  the  Scotch  issues  alone 
showing  persistent  dulness.  Since  then  the  tendency 
has  continued  to  improve  under  the  lead  of  Brighton  A 
and  the  stocks  of  the  "  heavy  "  lines.  It  may  be  noted,  as 
indicating  how  this  market  is  dominated  by  political  senti- 
ment, that  the  reverse  to  the  Government,  as  revealed  by 
the  Brigg  bye-election  result  announced  on  Wednesday, 
materially  helped  the  recovery.  A  stage  has  now  been 
reached  from  which  a  good  recovery  may  be  hoped  for, 
good  news  of  any  kind  being  likely  to  have  a  favourable 
effect,  whereas  hitherto  only  the  bad  news  has  had  any 
inthience.  Yesterday  the  tendency  was  again  cheerful, 
the  Scotch  stocks  as  well  being  better. 

Canadian  Rails  have  been  very  firm  through  the  week, 
though  yesterday  Grand  Trunks  had  a  sharp  set-back 
upon  the  appearance  of  the  January  statement  showing  a 
net  gain  for  the  entire  system  of  only  ^2,400  out  of  ^"70,800 
gross.  At  this  rate  the  prospects  of  even  the  "thirds" 
receiving  their  full  4  per  cent,  this  year  are  not  assured, 
but  the  statement  is  again  evidence  of  conservatism  on  a 
remarkable  scale,  as  it  is  undoubted  that,  to  a  large  extent, 
the  extra  expenses  imply  much  greater  liberality  in  main- 
tenance outlays. 

The  .\merican  market  has  been  erratic,  being  dominated 
early  in  the  week  by  the  disclosures  at  the  "  Harriman  " 
Inquiry.  The  personalities  indulged  in  by  that  magnate 
w'ere  disliked,  but  otherwise  no  striking  features  have  come 
to  light.  The  prospect  of  currency  reform  held  out  by 
the  probable  passage  of  the  Aldrich  Bill  has  latterly  over- 
shadowed the  investigation  referred  to,  and  the  existence 
of  a  "  bear  "  account  also  helps  the  situation  for  the  time 
being.  A  specially  strong  feature  has  been  Missouri 
Kansas  and  Texas,  which  yesterday  rose  to  a  new  high 
record  price  on  large  buying.  The  company  has  had 
during  the  week  a  verdict  in  its  favour  by  the  I'nited  States 
Supreme  Court  on  the  question  of  its  land  grant. 

In  the  market  for  Foreign  Kails  the  feature  has  been  the 
further  smart  rise  in  Mexican  Rails  and  in  Inter(3ceanic 
preferred,  both  of  which  have  been  frequently  submitted 
to  the  favourable  attention  of  our  readers.  .Mexican 
Southern  Railway  ordinary  at  62  is  an  issue  which  well 
merits  attention,  especially  as  it  already  receives  a  2\  per 
cent,  dividend,  whilst  its  prospects  are  improved  by  the 
construction  of  a  new  railway  southwards  from  Oaxaca. 
Argentine  Rails  are  distinctly  firmer,  a  tendency  being 
shown  for  them  to  recover  from  the  ellects  ol  tlie  recent 
multitude  of  new  issues.  Absorpti  ju  of  stock  In'  investors 
goes  on  apace,  and,  will  doubtless  produce  a  further 
recovery  in  such  issues  as  Buenos  .Ayres  and  Pacific  and 
Rosario. 

In  the  Foreign  Market  a  recmery  in  Russians,  and  sotre 
irregularity  in  Japanese  issues  are  the  outstanding  features. 
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Copper  shares  were  positively   "  booming  "    yesterday,  Rio 

Tintos  scoring  another  new  record  tigure  of  £"io6^  per  £'5 

share.     Hudson   Bays  have  been    firmer  on  prospects  of 

railway  construction  through  its  territory,  but  closed  below 
the  best  yesterday. 

The  principal  movements  011  the  week,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stoc\j.        Rise.  F.ill.  Name  of  Stock.         Rise.   Fall. 

British  Funds.  Chesapeake  and  Ohio  ...  —  ...     J 

Consols,  2*  per  cent.   ...     i  ...  —  Chicago  Great  Western  —  ...  — 

Do.  (ace. I  2j  per  cent.     A  ...  —  Chicago  Mil.  &  St.  Paul  —  ...  i 

British  Railway  Stocks.  Denver  and  Rio  Grande  —  ...     :| 

Barry  Deferred —  ...  —        Do.    Preferred —  ...     >, 

Caledonian     —  ...  i       Erie  Common   —  ...   i" 

Do.  Pref.  Con.  Ord....  —  ...   I4  Do.   ist  Preference  ...  —  ...  i.J 

Do.  Def.  Con.  Ord. ...  —  ...  —  Do.  2nd  Preference...  —  ...  2 

Central  London     —  ...  3       Illinois  Central —  ...  4 

Do.     Deferred  —  ...  3  Louisville  and  Nashville  —  ...  4 

Furness  —  ...   i  Mexican  Central  Comn.  —  ...     h 

Great  Central  Preferred  —  ...   ij  Missouri  Kans.  &  Texas  2j  ...  — 

Great  Eastern    }.  ...  —     New  York  Central   —  ...    1 

Gt.  Nthn.  Pref.  Con.  Ord.  —     ^Jxd  N.Y.  Ontario  &  Western    —  ...      | 

Do.     Def. Con.  Ord....  —  ...Jxd  Norfolk  and  Western  ...  ~  ...  2 

Great  Western  —     ij.xd        Do.     Preferred —  ...  — 

Hull  and  Barnsley    ^  ...  —     Pennsylvania —  ...     ', 

Lancashire  &  Yorkshire     i   ...  —     Reading  Common    —  ...  2 

London  Br.  and  S.  Coast  —  ...  2  Southern  Pacific  Comn.  —  ...   1 

Do.    Deferred  —  ...  25     Southern  Common   —  ...  ij 

London  Chat. and  Dover     |   ...   —         Do.     Preferred —  ...  6 

London  and  N.  Western  —     ^Ixd     Union  Pacific    —  ...   I 

London  and  S.  Western  —  ...   i  Do.     Preferred —  .     — 

Do.    Def.  Con.  Ord....  ]     ...  —    Wabash  —  ...     i 

London  Tilbury,  etc.   ...  —  ...  —        Do.    Preferred —  ...     ^ 

Metropolitan  —  ...   i  Foreign  Railways. 

Metropolitan  District  ...  —  ...     .1     Antofa^asta   —  ...   1 

Midland  Def.  Ord —  ...ixd  Argentine  Grt.  Western  —  ...   1 

North  British  Pref.  Ord.  —  ...     j'  Buenos  Ayres  &  Pacific  —  ...  — 

Do.    Ord —  ...     1  Buenos  Ayres  Gt.  Sthrn.  i     ...  — 

North  Eastern  Cons.    ...     -J  ...  —  Buenos" Ayres  &  Rosario  —  ...     .', 

North  Staffordshire —  ...  —        Do.     Deferred  —  ...  — 

South  Eastern    —  ...   i  Buenos   Avres  Western  —  ...  2 

Do.    Deferred  —  ...     ;  Cent.  Uruguay  of  Mont.  —  ...  — 

TaffVale    —  ...  —  Cordoba  &  Ros.ist  Pref.  —  ...  — 

Indian  Railways.  Cordoba  Central  ist  Pref.  —  ...  — 

East  Indian  "A"  —  ...  —     Costa  Rica —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central   —  ...  — 

Madras  5  per  cent —  ...  —     Interoceanic  F'ref 1     ...  — 

Colonial  Railii'iiys.  Leopoldina     1      ...  

Canadian  Pacific  —  ...  3       Mexican  Ordinary    7;   ...  — 

Grand  Trunk  of  Canada  2     ...  —        Do.    ist  Pref.,  8  p.c...  4.^  ...  

Do.  4  p.c.  Guaranteed  —  ...     ,<  Do.   2nd  Pref.,  6  p.c.  4"   ...  — 

Do.    1st  Preference  ...  —  ...  —     Mexican  Southern    2     ...  — 

Do.    2nd  Preference...  —  ...  —     Nitrate  Ordinary  i   ...  — 

Do.    3rd  Preference ...     J   ...  —         Do.     Deferred  J   ...  — 

Amcrnan  Railways.  Ottoman(Smyrnato Aidin)— ...  — 

Atchison  Common    —  ...     J     San  Paulo  ...  (1 

Baltimore  and  Ohio —   ...   1.1     South  Austrian  —  ...      ' 


PERSONAL. 

Mr.  C.  Alossop,  goods  niana,t;er  of  the  Furness  Railway,  is 
resigning  his  position,  after  completing  over  fifty  years  in  the 
company's  service. 

Mr.  C.  W.  B.  Anderson,  dock  superintendent  of  the  Hull 
and  15arnslev,  was  amongst  the  passengers  drowned  in  the  wreck 
of  the  ("i.K.R.  s.s.  "  Berlin." 

Great  Western  Staff  Changes.-Ceitain  important  changes 
have  just  taken  place  in  the  pc'iyoinn-I  of  the  staff  of  tlic  depart- 
ment of  the  superintendent  of  the  Une,  Great  Weslern  Railway, 
Paddington  Station.  Mr.  Charles  Aldington,  hitherto  one  of  tlie 
assistants  to  the  superintendent  of  tlie  line,  has  been  promoted  to 
the  position  of  assistant-superintendent,  and  Mr.  J.  \'.  Williams, 
who  for  the  last  three  years  held  the  position  of  chief  clerk,  has 
been  appointed  an  assistant.  Mr.  Williams  has  been  succeeded 
in  the  position  of  chief  clerk  by  Mr.  E.  C.  Simpkins,  who  has  for 
some  years  filled  an  important  post  on  the  oftice  staff. 


PROPOSED   ELECTRIFICATION   OF    ISLE  OF   WIGHT  RAILWAYS. 

That  the  public  authorities  in  the  Isle  of  Wiglit  are  pretty  keen 
on  bringing  about  some  rclorm  in  the  railw.ay  system  in  the  Isle 
of  Wight  has  lately  been  plainly  deinonstrated.  A  few  months 
ago  the  \'entnor  Urban  District  Council  launched  the  ambitious 
proposal  that  the  County  Council  should  acquire,  unifj',  and  work 
the  railways  of  the  island  as  a  municipal  concern,  but  this  was  too 
big  an  undertaking,  and  found  little  favour  with  the  other  local 
authorities  who  were  asked  to  back  up  the  recommendation  to  the 
County  Council.  However,  the  County  Council  are  fully  alive  to- 
tlie  necessity  of  some  alterations,  and,  at  their  quarterly  meeting 
on  Wednesday,  under  the  presidency  of  Mr.  Godfrey  Baring,  M.P.,. 
the  Parliamentary  and  Railway  Committee  reported  that  they  had 
given  careful  consideration  to  the  letter  from  the  Ventnor  Urban 
District  Council,  but  were  of  opinion  that  it  was  not  desirable  that 
the  County  Council  should  obtain  powers  for  acquiring  and  work- 
ing the  railways  in  the  Isle  of  Wight.  They  were,  however,  very 
strongly  convinced  that  a  scheme  of  private  enterprise  for  the 
electrification  of  the  railways  and  the  amalgamation  ot  the  railway 
companies  would  be  likely  to  improve  matters  from  the  public 
point  of  view,  and  should,  therefore,  receive  hearty  support.  The 
Council  further  reported  having  been  in  communication  with  the 
United  Electrical  Construetion  -Syndicate,  Ltd.,  who  had  in  hand 
a  scheme  for  the  electrification  and  improvement  of  the  Isle  of 
Wight  railways. 

In  accordance  w'ith  a  request  from  the  syndicate,  ,a  meeting, 
of  representative  public  men  in  the  island,  including  tlie  Deputy- 
Governor,  the  mayors  of  Newport  and  Ryde,  the  chairmen  of  the 
District  Councils,  and  others  specially  interested,  was  held  on 
January  28  last,  when  a  representative  of  the  syndicate,  together 
with  one  of  their  consulting  engineers,  attended  and  gave  certain 
information  respecting  the  scheme,  which  comprised  the  "  com- 
plete electrification  of  the  railway's  of  the  island,  tlie  whole  of 
which  would  be  brought  under  one  management,  and  for  all 
practical  purposes  amalgamated."  T  he  meeting  unanimously 
approved  of  the  scheme.  The  report  added  that  it  was  not 
suggested  that  the  local  authorities  should  incur  any  liability 
whatever  in  connection  with  the  scheme.  Witli  tlie  support  of 
the  County  Council  it  was  thought  assistance  would  be  given  the 
syndicate  in  coming  to  a  proper  and  equitable  arrangement  with 
the  railway  companies.  Having  regard  to  the  very  great  public 
advantages  which  would  result  from  such  a  scheme,  the  com- 
mittee reccmmend  the  County  Council  to  pass  a  resolution 
expressing  the  opinion  tliat  the  project  of  the  United  Electrical 
Construction  Syndicate,  Limited,  or  some  other  similar  scheme, 
would  be  of  considerable  advantage  to  the  general  public,  and, 
while  not  pledging  itself  to  any  particular  proposal,  hearty 
approval  and  moral  support  should  be  given  to  such  scheme. 
The  committee's  recommendation  was  unanimously  adopted, 
with  an  addition  to  tlie  effect  tliat  it  was  desirable  that  any  scheme 
which  had  the  ofticial  support  of  the  council  should  provide 
efficient  through  service  over  the  whole  of  the  island  railw.ays. 


GREAT  WESTERN   RAILWAY  (LONDON)  ATHLETIC  ASSOCIATION. 


Canadian  Railway  Development.  Renter  reports  that 
Messrs.  Mackenzie  and  Mann,  the  promoters  of  tlie  Canadian 
Northern  Railway,  have  secured  the  control  of  the  Ouebec  and 
Lake  St.  John  Railway,  which  runs  north  from  Ouebec  to 
Roberval,  a  distance  of  190  miles.  They  have  undertaken  to 
extend  the  line  to  James  Bay,  Hudson's  Bay,  through  a  valuable 
■mineral  area. 


The  members  of  the  above  association  met  together  at  the  Park 
Hotel,  Hanwell,  on  the  iC)th  inst.,  at  a  dinner  and  smoking- 
concert,  with  Mr.  A.  E.  Bolter  (chairman  of  the  association,  and 
assistant-secretary  of  the  Great  Western  Company)  in  the  chair. 
He  was  supported  by  the  following  officers  of  tlie  company  : — 
Mr.  H.  J.  Humphrey  (assistant-goods  manager),  Mr.  Roger  Smith 
(electrical  engineer),  Messr.s.  R.  E.  Hannis,  G.  \V.  Gower,  G.  B. 
Clifton,  and  others.  The  proceedings  were  organised  by  Mr.  E.  E. 
Daws  (secretary  of  the  association),  and  proved  to  be  most  suc- 
cessful in  everyway.  About  150  sat  down  to  dinner,  and  this 
number  swelled  to  200  during  the  concert.  Only  two  toasts  were 
given,  the  "  Royal  Family  "  and  "Great  Western"  Railway  Athletic 
Association."  In  proposing  the  latter,  Mr.  Bolter  mentioned  that 
the  various  sections,  of  which  there  are  eight,  had  for  the  past  six 
seasons  held  small  suppers  on  tlieir  owii'account,  but  that  it  was 
this  year  decided  to  amalgamate  and  hold  one  big  affair,  and  by 
the  numbers  gathered  together  that  evening  he  thought  that  the 
committee  were  quite  justified  in  their  decision.  He  had  pleasure 
in  noting  the  formation  of  the  London  Railway  Athletic  Associa- 
tion, which  had  been  establislied  with  the  olijecl  of  stimulating 
railway  athletics  generally  and  promoting  inter-raihvav  competi- 
tions in  all  branches  of  sport.  During  the  evening  a  tennis- 
racquet  and  a  pair  of  eclectic  bowls  were  presented  to  the  asso- 
ciation for  competftion  amongst  the  members.  Amongst  tlie 
visitors  were  noted  the  secretary  of  the  London  FootbalT  xVsso- 
ciation  (Mr.  T.  H.  Kukup)  and'  Mr.  Hiscocksof  the  same  asso- 
ciation. The  concert  proved  a  most  enjoyable  one,  and  was. 
sustained  by  artists  drawn  from  the  members  of  the  association. 
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THE     CHANNEL     TUNNEL     SCHEME. 

PvXl; I n ee ki ng  Fk a  i  i" u i:s. 
The  objects  of  the  Channel  Tunnel  Bill  now  before 
Parliament  Iiave  already  been  explained  in  Tin:  Railway 
Times,  while  the  military  and  commercial  aspects  of  liie 
scheme  ha%e  been  freely  discussed  in  the  daily  press. 
From  the  enf^ineerint;  standpoint  the  proposal  to  construct 
a  tunnel  under  the  Chamiel  presents  no  insuperable  dilTi- 
culties.  Indeed,  Sir  Douglas  Fox  and  Partners,  alter  their 
experience  with  tlie  Simplon  Tunnel,  are  disposed  to 
regard  the  Channel  Tunnel  as  a  tar  more  feasible  project. 


Proposed    Route   for   the    Channel    Tunnel. 

The  eminent  engineers  have  presented  a  very  interesting 
report  to  the  Channel  Tunnel  Company,  and  to  tliis  docu- 
ment we  are  indebted  for  the  following  particulars,  which 
outline  the  engineering  features  of  the  scheme. 

Geological  investigations  show  that  the  strata  which 
form  the  coast  of  England  between  Dover  and  Folkestone, 
and  of  France  between  Sangatte  and  VVissant,  and  which 
lie  beneath  the  English  Channel  between  those  points,  dip 
in  a  northerly  direction.  Thirty  years  ago  the  French  geo- 
logists, M.M.  Potier  and  Lapparent,  took  several  thousand 
samples  of  the  bottom  of  the  channel.  It  was  found  from 
these  that  the  lines  of  outcrop  of  the  strata  are  very  nearly 
parallel  to  a  line  drawn  from  Folkestone  to  Sangatte.  Hy 
noting  the  composition  of  these  samples,  and  the  position 
from  which  they  were  taken,  it  is  possible  to  follow  the 
outcrop  of  the  strata  which  appear  in  Shakespeare's  Clill, 
and  in  the  shafts  sunk  close  to  it,  the  whole  way  across  the 
Channel  to  the  coast  between  Sandgatte  and  Escalles.  The 
geological  system  to  which  these  strata  belong  is  the 
cretaceous,  which  is  divided  into  two  divisions,  upper  and 
lower.  It  is  only  necessary  to  deal  with  the  ujiper.  This 
is  divided  into  four  sub-divisions,  the  lowest  being  the 
{a)  gault  and  upjier  greensand,  followed  by  the  (61  lower 
chalk,  (c)  the  middle  chalk,  and  {if)  the  upper  chalk. 

As  the  result  of  interviews  and  frequent  communications 
between  the  English  and  French  engineers,  it  has  been 
concluded  that  the  proposed  tunnel  can  be  constructed 
throughout  the  lower  or  grey  chalk,  a  stratum  very  homo- 
geneous, jiractically  free  from,  and  remarkably  impervious 
to,  water.  It  is  considered  improbable  that  water-bearing 
fissures  occur  in  the  grey  chalk  under  the  Channel.  The 
presence  of  any  such  lissures  can  be  foretold  with  cer- 
tainty, and,  if  they  should  be  encountered,  the  well-tried 
engineering  methods  which  have  proved  successful  in  the 
Mersey  Tunnel  and  elsewhere  would  ensure  the  work 
being  carried  past  the  fault,  any  water  thus  arising  being 
duly  excluded. 


The  engineers  have  also  agreed  that  the  main  tunnels 
should  consist  of  two  single-track  tubes,  each  of  i8ft. 
internal  diameter,  and  thus  large  enough  to  accommodate 
the  rolling  stock  of  the  British  and  French  main  lines, 
except  only  their  locomotives,  for  which  would  be  sub- 
stituted electric  locomotives  of  ample  power  to  deal  with 
the  heaviest  trains  running  upon  the  main  lines.  There 
are  several  great  advantages  to  be  derived  from  this  plan, 
as  compared  with  the  construction  of  a  two-track  tunnel — 
vix.,  the  vertical  dimensions  are  much  reduced,  thereby 
rendering  it  easier  to  adjust  the  position  of  the  tunnels  in. 
the  grey  chalk  ;  the  ventilation  of  the  works,  both  during 
construction  and  after  completion,  is  rendered  simpler  and 
more  elTicient  ;  the  cost  of  any  lining  is  much  reduced  ; 
and  the  work  can  be  more  readily  carried  out  by  the 
well-tested  system  of  shield  combined  with  mechanical 
excavators. 

It  is  proposed  to  provide  for  two  single-track  tunnels, 
I J  miles  in  length  from  high-water  mark  to  the  middle  of 
the  Channel,  each  ot  i8ft.  internal  diameter,  one  for  the 
up  and  the  other  for  the  down  traffic,  to  be  driven  chietly 
on  a  descending  gradient,  but  with  a  slight  rise  near  the 
centre  of  the  Channel.  These  tunnels  would  be  pLaced 
some  36lt.  apart  measured  from  centre  to  centre,  but  con- 
nected together  at  frequent  intervals  by  cross-galleries — in 
this  respect  being  very  similar  to  the  Simplon  Tunnel. 
Tlie  tunnels  are  to  be  driven  by  shields  (the  debris  being 
carried  by  electrically-driven  belts  to  the  wagons,  which 
will  be  removed  in  trains  hauled  by  electric  locomotives), 
and  to  be  lined  throngiioul  with  cast-iron  segments  of 
ample  strength  to  resist  any  possible  pressure,  and  grouted 
on  the  outside,  in  the  usual  manner,  by  means  of  the 
"Cireathead"  grouting  machine.  By  this  method  the 
outside  of  the  tunnel  is  completely  surrounded  by  a  cover- 
ing of  cement,  which  not  only  prevents  leakage  into  the 
tiuinel,  i->ut  also  [ireserves  the  jilates  from  corrosion  on  the 
(Hitsitle.  .After  the  plates  are  in  position,  the  inner  face 
would  be  lined  with  concrete  in  cement  and  lime-washed, 
thus  providing  a  smooth  interior  surface,  so  that  in  case  of 
derailment  of  a  train  but  little  damage  would  accrue,  owing 
to  there  being  no  projection  or  obstruction  which  could 
foul  the  vehicles.  This  lining  would  preserve  the  plates 
from    corrosion  on  the  inside,  and  would  also  materially 


Section    of    Twin    Tunnels. 

assist  the  ventilation.  The  length  of  tunnel  under  the 
land  would  be  of  ordinary  construction  for  a  double  line, 
and  be  lined  with  brickwork. 

In  certain  places,  where  the  necessities  of  the  work  of 
construction,  or  of  the  traffic,  demand  it,  an  enlarged  cross- 
section  of  tunnel  would  be  provided,  where  the  hauling 
machinery  for  removing  the  debris  could  be  placed,  and 
where  jnnnps  and  ejectors  for  freeing  the  tumiel  from 
water  could  be  fixed.  These  would  also  serve  as  block 
stations  for  the  signalling  equipment  when  tralfic  is 
running.  At  frequent  interv.ils  along  the  entire  distance 
cross-passages  would  be  constructed,  fitted  with  air-tight 
doors.     These  galleries  should  be  jilaced  obliquely  in  urder 
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to  facilitate  the  passage  of  trains  of  material  both  from  and 
to  the  advanced  faces  and  for  the  primary  ventilation. 
Thus  the  construction  trains,  as  also  the  main  air  current, 
could  enter  by  one  of  the  main  tunnels,  and,  crossing  over 
by  the  most  advanced  oblique  passage,  return  Iiy  the 
other  tunnel. 

In  order  that  the  drainage  heading  may  be  proceeded 
with  independently  of  the  work  of  the  main  tunnels,  and 
to  facilitate  the  conveyance  of  spoil  and  the  clearance  of 
any  water  that  may  be  met  with,  it  is  proposed  to  adopt 
the  system  employed  by  Sir  Douglas  Fo.\  cS:  Partners  in 
the  case  of  the  Mersey  Tunnel  of  introducing  a  falling 
gradient  of,  say,  i  in  500  from  the  lowest  point  ot  the 
tunnel  on  the  British  side  to  the  pumping  shaft  near  Dover. 
This  heading  would  be  driven  by  a  shield  and  connected 
with  the  tunnels  at  such  points  as  may  be  found  desirable, 
thus  rendering  it  of  great  service,  not  only  for  drainage 
purposes  and  for  the  removal  of  the  excavated  material, 
but  also  as  supplementary  to  the  main  system  of  ventilation. 

This  heading  will  probably  have  to  be  lined  with  cast 
iron,  the  plates  having  their  edges  planed  and  securely 
bolted  together.  These  plates  would  be  of  suflicient 
strength  to  resist  the  full  pressure,  and  when  grouted  up 
would  be  watertight.  The  only  possible  water-yielding 
area  would  thus  be  the  actual  face  exposed,  and  one 
length  of  chalk  to  be  covered  by  the  next  ring  of  cast-iron. 
The  drainage  heading  would    be  exca\ated  by  means  of 


Proposed    Railway    Connections   at    Dover. 

the  Beaumont  or  other  apprdved  cutter,  cir  of  Price's 
electrical  digger,  which  has  been  largely  used  in  the  tube 
railways  of  London. 

An  advance  of  5ft.  ]ter  hour  can  be  secured  both  in 
excavation  and  also  in  the  fixing  of  the  iron  lining  ;  but, 
allowing  for  inevitable  delays  and  for  the  long  distances 
from  the  shaft,  the  engineers  are  of  opinion  that,  with 
propeily  designed  machinery  and  arrangements,  a  speed 
"f  2 1  ft.  per  hour  can  be  relied  upon  for  six  days  in  the 
week,  it  being  desirable  and  necessary  not  to  drive  on  the 
seventh,  the  men  requiring  rest  and  the  machinery  slight 
repairs.  Assuming  17yds.  per  day  can  be  maintained  for 
six  days  pei  week  this  would  represent  an  annual  progress 
nf  about  s  niiles  at  each  face,  occupying  a  period  of  four 
years  tn  drive  the  drainage  heading   from  the   Knglish  to 


the  French  shaft  (24  miles).  Three  shifts  of  men  would 
have  to  be  employed,  and  the  changing  should  take  place 
below  and  on  the  i;pot,  no  stoppage  of  work  being  allowed. 
This  was  the  system  in  the  case  of  the  Simplon  Tunnel, 
where  the  drills  never  stopped  even  whilst  the  shifts  were 
changing. 

As  soon  as  it  is  decided  to  jiroceed  with  the  work,  the 
engineers  recommend  the  following  course  to  be 
adopted  : — 

The  drainage  heading  would  be  commenced  and  driven 
ahead,  at  as  high  a  speed  as  was  found  to  he  practicable, 
it  being  a  matter  for  the  directors  to  decide  whether  this 
should  be  completed  before  proceeding  with  the  main 
tunnels,  or  whether  they  should  be  carried  forward  at  the 
same  time.  The  break-ups  or  commencement  of  enlarged 
sections  of  the  main  tunnels  already  referred  to  would 
be  made  where  the  chalk  had  been  found  most  suitable, 
and  at  each  break-up  a  full-sized  shield  would  be  erected 
in  order  to  permit  of  the  excavation  to  the  full  extern.il 
diameter  of,  say,  20ft.  These  large  shields  would  be  fitted 
with  hydraulic  or  electric  erectors,  which  have  been  pre- 
\iously  employed,  and  which  act  like  a  human  arm,  take 
hold  of  the  plates,  lilt  them  up  and  hold  them  in  position 
until  bolted  in  place.  This  system  of  construction  has  lieen 
adopted  in  the  latest  instance  of  subatjueous  work — namely, 
the  K'otherhithe  Tunnel  now  being  built  for  the  I.,ondon 
County  Council — and  has  proved  highly  successful,  a  pilot 
heading  1 1  ft.  6in.  in  diameter  having  been  driven  in 
advance,  the  larger  tunnel  30ft.  iSin.  in  diameter  following. 
Each  ring,  as  it  is  put  in  position,  would  lie  bolted  up 
and  grouted,  so  tliat,  as  already  described,  the  only  portion 
of  the  chalk  laid  bare  at  one  time  would  be  the  actual  work- 
ing face  and  a  length  of  boring  equal  to  one  ring  of  plates. 
Should  broken  grcnind  or  a  fissure  be  encountered,  arrange- 
ments would  lie  made  for  lixing  a  miner's  wedging-crib  in 
the  nearest  sound  lied  of  chalk.  This  crib  would  consist 
of  a  ring  of  cast-iron  in  sections,  tightly  wedged  up  with 
dry  pitch  pine  wedges  and  grouted  so  as  to  prevent  water 
travelling  behind  the  plating.  So  soon  as  the  broken 
ground  is  passed  and  good  solid  chalk  again  reached,  a 
second  wedging-crib  would  he  lixed,  and  thus  any  water 
ci  lining  through  the  disturbed  strata  would  be  imprisoned 
between  the  two  cribs,  and  jircvented  from  travelling  along 
outside  the  tunnel. 

After  dealing  with  the  question  of  "  primary  "  ventila- 
tion— in  other  words,  the  means  of  keeping  an  efficient 
supply  of  air  throughout  the  heading  for  the  men 
employed — the  engineers  discuss  the  subject  of  per- 
manent ventilation,  which  has  received  very  careful  con- 
sider.'ition.  In  the  case  of  long  tunnels  worked  by  steam 
locomotives  the  most  eflicient  system  has  been  found  to 
be  blowing  the  air  against  the  traflic,  by  which  means 
the  driver  and  .'irenian,  upon  whom  the  safety  of  the  train 
depends,  are  kept  in  fresh  air,  and  free  from  smoke  and 
steam.  But  in  the  case  of  electrically  worked  tunnels, 
where  no  products  of  coal  combustion  exist,  the  reverse  is 
the  better  plan.  The  air  will  thus  be  blown  in  the  same 
direction  as  that  in  which  the  trains  will  be  travelling,  so 
that  they  will  assist,  and  not  retard,  the  current.  The 
traffic  being  electrically  operated,  the  volume  of  air 
required  is  very  largely  reduced. 

The  engineers  have  assumed,  as  a  maximum,  a  passenger 
train  each  way  every  ten  minutes,  carrying  500  people. 
The  volume  of  air  per  minute  required  to  keep  the  tunnels 
pure  and  fresh  will  be  about  45,000  cubic  feet  on  each  line 
of  way,  travelling  at  a  velocity  of  6ft.  per  second,  which  is 
equivalent   to   a   very    light    breeze.      There   will    be   no 
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difticiilty  in  dealing  with  tliis — it  being  far  less  in  propor- 
tion tlian  has  had  to  be  provided  elsewhere.  The  power 
reqnired  to  induce  this  current  of  air,  assisted  as  it  will  be 
by  the  trains  themselves,  will  not  be  large,  and  the  entire 
problem  is  simple  as  compared  with  that  in  many  large 
collieries,  in  which  not  onlv  are  far  greater  volimies  ot  air 
blown  through,  but  the  length  of  passages  through  which 
the   air   has   to   be   driven  or  exhausted    is   considerabl\- 
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greater,  and  impeded  by  bends  which  will  not  e.xist  in 
this  case. 

The  prevention  of  lire  in  the  trains  is  also  one  to  which 
much  attention  has  been  devoted.  In  the  case  of  specially 
built  rolling  stock  for  the  London  and  Paris  and  other 
expresses  no  inllammabie  material  should  be  used,  and  as 
the  motors  of  the  electric  locomotive  will  be  "  armoured  " 
against  tire  in  case  of  short-circuiting,  no  danger  would 
arise  as  regards  the  electrical  working  even  from  the 
employment  of  ordinary  rolling  stock.  Assuming,  how- 
ever, that  in  spite  of  precautions  any  stoppage  should  occur 
in  the  tunnels,  the  passengers  would  readily  pass  along  the 
tunnels  in  the  rear  of  the  train,  where  ample  space  will  be 
avai'able,  as  a  footpath,  clear  of  the  electrical  conductors. 
The  passengers  would  thus  be  free  from  smoke,  in  con- 
sequence of  the  direction  of  the  current  of  air  always 
blowing  from  the  rear  of  the  train  towards  the  front.  In 
consequence  of  the  large  diameter  of  the  tunnels  the 
electric  conductors  can  be  so  placed  as  not  to  obstruct  the 
permanent  way  or  interfere  with  repairs.  The  tunnels 
would  be  lighted  throughout  by  electricity,  and  a  separate 
and  special  circuit  will  be  provided,  so  that  in  the  event  of 
the  main  traction  current  failing  the  lights  in  the  tunnels 
will  not  be  extinguished.  The  carriage  lighting  would  be 
independent. 

The  French  engineers  have  satislied  themselves  as  to 
the  best  position  for  the  sorting  sidings  and  station  at 
Sangatte,  and  as  to  the  site  for  the  deposit  of  their  moiety 
of  the  excavation  from  the  shafts,  heading  and  tunnel.^. 
The  plans  and  sections,  as  now  prepared  and  submitted  to 
Parliament  for  the  proposed  approach  railwavs  on  the 
British  side,  provide  sorting  sidings   and  a   station    near 


iMaxton,  just  within  the  borough  of  Dover.  These  railways 
are  well  laid  out  to  accomodate  the  trai'lic,  and,  in  con- 
junction with  the  station,  where  the  exchange  of  steam  for 
electric  locomotives  and  all  necessary  sorting  of  traffic  will 
take  place,  will  provide  full  and  complete  means  of  com- 
munication with  lioth  the  existing  main  lines  between 
Dover,  London,  and  the  rest  of  Kngland.  The  station  will 
be  easily  approached  from  Dover  by  an  electric  tramway, 
which  passes  very  near  the  site,  (iood  sites  are  also  avail- 
able for  the  generating  stations,  and  one  of  the  lirst  opera- 
tions would  be  to  instal  a  portion  of  the  plant  for  con- 
struction purposes. 

Summing  up  the  engineering  ijuestions  relating  to  the 
proposed  tunnel,  Sir  Douglas  Fox  &  Partners  agree  with 
M.  Sartiaux  and  Mr.  Brady  in  the  opinion  that  the  enter- 
prise is  one  that  can  be  carried  out  with  certainty,  and  at 
comparatively  moderate  cost,  the  geological  and  other  con- 
ditions being  of  an  exceptionally  favourable  character  for 
the  construction  of  a  submarine  tunnel.  They  estimate 
the  cost  of  the  British  half  of  the  undertaking,  including 
the  purchase  of  land  and  buildings  and  the  existing  works 
at  Dover,  the  electrical  installation,  the  drainage  heading 
and  its  shafts,  winding  and  pumping  machinery,  the  land 
approaches,  the  sorting  station  and  the  sidings,  signals,  and 
the  junctions  with  the  South  Eastern  and  Chatham  main 
lines,  with  administration,  Pr.rliamenlary  expenses,  legal 
and  engineering  charges,  interest  during  construction  and 
iiuancial  exjienses,  with  the  necessary  provision  for  con- 
tingencies, at  /.'S, 000, 000. 

NEW    SOUTH    WALES    GOVERNMENT    RAILWAYS. 


The  report  of  tlie  Railway  Commissioners  of  New  South  Wales 
lor  the  quarter  ended  December  v  h^s  been  submitted  to  the 
Minister  for  Railways,  and  shows  a  most  promising  state  of  affaii;> 
in  regard  to  the  railw.iys  of  the  State.  During  the  quarter  tlie 
mileage  was  increased  by  82,  the  total  mileage  now  being  3.370. 
There  was  a  substantial  increase  in  the  revenue — viz.,  from 
J.1, 179,752  to  ;£'i,3U),322,  an  increase  of  .£139.570,  while  the 
expenditure  only  increased  from  /.'62(),3i7  to  ^652,031,  leaving  a 
net  result  for  the  quarter  of  £tiC),>i^().  The  expenditure  pci- 
train  mile  was  reduced  by  i  !d..  and  the  percentage  of  expenditure 
to  earnings  to  the  very  low  figure  of  49.I — a  drop  of  ncarlv  4  per 
cent.  Ten  and  a  half  million  passengers  were  carried  during  the 
quarter,  and  the  goods  and  live-stock  tonnage  amounted  to 
2,()N3.(rf)3.  The  linancial  aspect  of  the  railways  has  shown  a 
wonderful  improvement  within  the  past  four  or  live  years,  llic 
revenue  for  the  iiuarter  in  question  increasing  between  np3  and 
i9of)  by  £.369,073,  while  the  expenditure  increased  only  liy 
{'26,5(x^.  The  traflic  throughout  shows  a  substantial  increase, 
practically  every  head  of  business  beneliting,  and  the  improve- 
ment is  continuing  in  the  current  quarter,  the  wool  season 
being  a  particularly  good  one,  while  a  heavvcrop  of  grain  has  also 
to  lie  carried,  t'p  to  date  fx/),207  bales  of  wool  have  been  carried 
for  the  season  to  the  three  shipping  ports,  an  increase  of  60,643 
bales  over  the  liusincssof  the  corresponding  period  of  last  season, 
and  the  yield  of  the  wheat  crop  is  estimated  at  24,ocx),ooo  bushels. 
The  wheat  is  already  commencing  to  come  in,  and  the  bii>iness 
will  show  an  appieciable  .advance  over  that  of  last  year.  Clood 
rains  have  recently  fallen  in  most  parts  of  the  Slate,  and  the 
outlook  is  promising  for  a  continuance  of  the  present  prosperous 
state  of  things.  'I"he  Com.iiissioners,  in  view  of  this  continued 
prosperity  and  the  better  linancial  results,  have  had  under  con- 
sideration the  question  of  substantially  reducing  the  rales  for  llie 
carriage  of  Iwth  passengers  and  goods,  and  on  October  10  last 
the  goods  rates  in  a  number  of  directions  were  reduced,  and  sub- 
stantial reductions,  particularly  in  regard  to  season-lickels,  were 
also  granted  in  the  passenger  fares  as  from  the  lirst  of  this  year 
(n)oy).  Based  on  the  (jrescnt  tralVic,  it  is  estimated  that  the 
reductions  will  mean  ;{.  130,000  per  annum.  The  tramways, 
which  ;ire  also  controlled  liy  the  K.iilw.iy  Commissioners,  are 
mostly  worked  by  electric  traction,  and  have  a  length  of  127 
miles,'  show  satisfactory  results.  The  revenue  for  the  quarter 
amounted  to  £'232,317,  being  an  incre.isc  of  £"20,000  over  the 
corresponding  quarter  of  the  previous  year,  a  net  improvement 
of  nearly  £'7,000.  During  the  ijuartcr  40,000,000  passengers  were 
carried. 
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NEW    SIGNAL    FOR    ELECTRIC    RAILWAYS. 


Mr.  |.  A.  I'iuiton,  of  the  Liverpool  Overhead  Railway, 
has  patented  an  antomatica'ly  illuminated  and  reversible 
semaphore  arm  for  use  on  electric  railways,  or  elsewhere 
when  an  electrical  supply  can  be  obtained. 

The  object  of  this  invention  is  to  render  signals  more 
discernible  by  night  or  day,  but  more  especially  by  night, 


Automatically    Illuminated    Semaphore    Arm. 

thereby  niinunising  the  risk  of  accidents,  such  as  those 
which  have  so  frequently  occurred  lately  owing  to  drivers 
passing  signals  when  at  "  danger."  An  obvious  deduction 
from  such  accidents  is  that  a  weakness  exists  between  the 
present  methods  of  signalling  by  visual  means  and  the 
luunan  element.     The  problem,  therefore,  is  to  render  such 


faces,  in  addition  to  the  present  coloured  spectacles,  and 
also  in  causing  the  semaphore  arm  to  reverse  its  face  in  the 
act  of  raising  or  lowering,  the  line  of  light  changing  colour 
automatically,  the  red  light  being  shown  when  the  arm  is 
raised  and  a  green  light  when  it  is  lowered.  If  desired, 
different  colours  could  be  used  to  distinguish  between 
"home"  and  "distant"  signals.  Similarly  in  daylight, 
with  all  lamps  extinguished,  the  red  face  of  the  reversing 
arm  is  presented  to  the  driver  when  the  arm  is  raised, 
while  the  white  or  green  face  is  presented  when  the  arm 
is  lowered,  thus  giving  the  driver  a  further  means  of 
noticing  the  signal. 

Referring  to  the  drawing,  it  will  be  noticed  that  the 
spectacle  casting  is  in  two  portions,  one  portion  carrying 
the  spectacles,  whilst  the  other  portion  carries  the  wooden 
arm  and  revolves  upon  a  trunnion,  which  is  mounted  in  a 
bearing  in  the  spectacle  casting.  Fixed  on  this  trunnion 
is  a  pinion  wheel,  which  meshes  with  a  rack  upon  the  post. 
Consequently,  as  the  arm  is  raised  oi  lowered,  this  pinion 
causes  the  outer  wooden  portion  of  the  arm  to  rotate  and 
make  half  a  turn.  Two  separate  and  insulated  contact- 
pieces  appertaining  to  the  lamps  are  placed  on  the  arm  to 
engage  with  two  electrically  connected  contacts  on  the 
post,  whereby  the  lamps  are  lighted,  only  one  colour  being 
lighted  at  a  time,  and  that  only  when  the  arm  is  in  its 
correctly  raised  or  lowered  position. 

Amongst  the  advantages  attending  the  use  of  this  inven- 
tion may  be  mentioned — (i)  iThe  greatly  increased  con- 
spicuousness  of  the  visual  signal.  {2)  The  change  in  the 
position  of  the  coloured  lights  in  addition  to  the  change 
of  colours.  (3)  In  daylight  the  reversing  arm  jiresents  its 
white  or  green  face  when  lowered. 


MACHINE   WAGON   TRAIN    ON    THE   GREAT    CENTRAL. 


The  accompanyii  g  illustration  shows  a  special  train, 
which  consisted  of  thirty-si.\  glass-lined  steel  beer-tanks, 
loaded  on  thirty-six  machine  wagons,  and  forty-three  cases 
of  machinery,  loaded  on  two  ordinary  w'agons,  for  Messrs. 
S.    Allsopp   (.V   Sons,    l^td.,    Hurton-on-Trent,   which  were 


Train    of    Machine   Wagons    on    the    Great    Central    Railway. 

visual   signals  more  intelligible  and    pcrcciMible  to  tlinsc  handed  to   the  C'.re.it   Central  Railway  Company  at  Liver- 

whose  duty  it  is  to  read  them.  pool.c.v  ss.  "  X'ictorian,"  and  carted  from  the  steamer  to  the 

The  improvements  will  be  best  under.stood  by  a  study  ul  station  by  the  company's  teams,  being  then  worked  through 

the  drawing.     Briefly  stated,  they  consist  in  the  semaphore  by  special  train  to  ShelheUl,  the  total  weight  amounting  to 

arm,  carrying   a  line  of  light  upon  its  face  or  upon  both  86  tons  4cwts. 
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AUDIBLE    SIGNALS     ON     THE     GREAT     WESTERN 
RAILWAY. 


A  new  system  of  giviny  distant  signal  indieatioiis  lias 
l>een  experimented  with  on  the  t'lieat  Western  main  hne 
and  the  Menley-on-Thanies  branili,  and  lias  recently  been 
installed  in  place  of  semaphore  distant  signals  on  the 
Witney  and  Fairford  line.  Details  of  the  system  are 
given   ill  the  (j.li'./v.  .l/(i,;'<(,/;;i-,  to  which   we  are  indebted 


Fig.  1. 

for  the  following  description  and  drawings. 

Audible  signals  on  the  engine — a  whistle  indicating 
"  caution,"  a  bell  signifying '' clear  " — are  substituted  tor 
the  distant  semaphore.  The  audible  signals,  once  operated, 
continue  to  sound  until  stopped  by  the  driver.  The  signals 
are  operated  by  means  of  a  single  non-movable  device  on 
the  line,  and  by  means  of  a  single  contacting  device  on  the 
engine. 

The  ■' caution  "  signal  is  operated  by  the  destruction  of 
a  local  electric  circuit  on  the  engine,  eUected  by  the 
lifting  of  a  lever  or  plunger,  which  invariably  occurs  a', 
each  signalling  position. 

The  "  clear  "  signal  is  actuated  by  an  electric  current, 
picked  up  from  the  ground  apparatus  by  the  lever  or 
plunger,  the  current,  in  addition  to  causing  the  bell  to 
ring,  preventing  the  operation  of  the  "  caution  "  signal. 


•-<««• 


Since  the  operation  of  the  "  caution  "  signal  depends 
upon  the  lifting  of  the  lever  or  shoe,  while  the  suppression 
of  this  signal  depends  upon  the  successful  picking  up  of  an 
electric  current,  it  will  be  seen  that  neither  frost,  snow,  nor 
electrical  failure  can  have  the  effect  of  preventing  the 
operation  of  this  signal. 

Reference  to  Fig.  i  will  show  how  the  "  caution  "  signal 


is  operated  and  restrained.  At  each  signalling  position 
tiiere  is  fixed  in  the  centre  of  the  running  rails  a  raniji 
"  R  "  consisting  of  a  bar  of  T  iron,  suitably  mounted  and 
insulated  on  a  timber  base,  the  highest  point  of  which  is 
4in.  above  rail  level.  The  iron  bar  is  electrically  connected 
by  means  of  a  telegraph  wire  to  a  switch  S'  at  the  signal 
l>ox.  By  means  of  the  switch,  a  liattery  B'  is  put  in  con- 
nection with  the  ramji  when  it  is  desired  to  give  the 
"  clear  "  signal  on  the  engine,  otherwise  the  switch  S'  is 
not  closed  and  the  battery  B'  disconnected.  The  contact- 
ing shoe  L  on  the  engine  is  insulated  from  the  mass  of  the 
engine,  and  the  switch  S,  which  is  mechanically  connected 
to  the  shoe,  is  insulated  both  from  it  and  the  mass  of  the 
engine.  The  normal  position  of  the  shoe  is  such  that  its 
lowest  point  is  2kin.  above  rail  level,  and  it  is  fixed  to  the 
engine  in  such  a  position  that  it  comes  in  contact  with  the 
ramp  "  R,"  in  passing  over  which  it  is  raised  i.'.in.  The 
electro-magnets  E  and  E^  on  the  engine  have  armatures 
yoked  together  and  the  compound  armature  K  thus  formed  is 
capable  when  held,  owing  to  either  of  the  electro-magnfts 
being  energised,  of  keeping  closed  tlie  valve  \'  of  the  whistle 
W.  The  whistle  val\e  is  constructed  on  the  principle  of  the 
salety  valve  and  is  normally  prevented  from  opening  by  the 
armature  being  held  by  the  electro-magnet  E.  This  electro- 
magnet forms  part  of  a  local  circuit  on  the  engine,  which 
includes  the  battery  B  and  the  switch  S.     As  already  men- 


Fig.  3. 

tioned,  the  switch  is  mechanically  connected  to  the  shoe  L, 
and  W'hen  the  latter  is  in  its  normal  position  the  switch  is 
closed  ;  the  local  circuit  then  being  complete,  the  electro- 
magnet is  energised  and  is  capable  of  liolding  the  amt- 
pound  armature,  and,  through  it,  of  keeping  the  whistle 
valve  closed.  The  lifting  of  the  shoe  L  less  than  ^in. 
above  its  normal  position  will  o]ien  the  switch  S,  and,  in 
these  circumstances,  the  electro-magnet  E  will  no  longer 
be  energised,  and  consecjuenlly  be  incapable  of  holding  the 
compound  armature.  Thus  when  the  shoe  jiasses  over  the 
ramp,  and  is  raised  ilin.,  the  local  engine  circuit  is  opened 
and  the  whistle  sounded.  On  llie  shoe  clearing  the  ramp 
and  the  local  circuit  being  again  completed,  the  electro- 
magnet is  once  more  capable  of  holding  the  compound 
armature  ;  but  in  order  that  it  may  do  so,  the  driver  must 
lift  the  armature  near  to  the  poles  of  the  electro-magnet, 
for  which  purpose  a  small  lever,  L',  is  provided. 

The  foregoing  explains  the  method  of  operating  the 
"  caution  "  signal.  When  it  is  desired,  on  account  of  the 
line  being  clear,  to  suppress  that  signal,  the  signalman 
connects  the  battery  B',  bv  means  of  the  switch  S  (operated 
by  a  le%'er  in  the  locking  Irame  which  is  preceded  by  the 
home  and  starting  signals),  to  the  ramp  R.  The  electro- 
magnet E'  is  electrically  connected  on  one  side  to  the  shoe 
L  and  on  the  other  side  t.)  earth,  through  the  mass  ot  the 
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engine  and  the  runninp;  rails.  The  shoe,  in  passing  over 
the  ramp  will,  in  these  circumstances,  in  addition  to 
opening  the  switch  S,  also  complete  an  electric  circuit, 
comprising  the  battery  B'  and  the  electro-magnet  E'. 
Consequently  the  latter  will  be  energised  and  be  capable, 
during  the  passage  of  the  shoe  over  the  ramp,  of  holding 
the  armature  and  keeping  the  whistle  valve  closed.  The 
suppression  of  the  "  caution "  signal  is  not  in  itself  a 
positive  "  clear  "  signal,  this  consisting,  as  already 
mentioned,  of  the  ringing  of  a  bell.  Fig.  -•  is  an  amplilica- 
tioii  of  Fig.  I,  showing  on  the  engine,  in  the  circuit  of  the 
electro-magnet  E',  one  winding  of  a  polarised  relay  P. 
When  current  is  picked  up  from  the  ramp  it  will,  in 
addition  to  energising  the  electro-magnet  E',  also  energise 
the  polarised  relay,  the  armature  of  which  will  close  a 
local  circuit,  comprising  the  battery  B'  and  the  bell  .•\. 
The  second  winding  of  the  polarised  relay  is  for  the 
purpose  of  keeping  the  local  bell  circuit  closed,  so 
that  the  bell  may  continue  to  ring  after  the  shoe  has  passed 
over  the  ramp  and  until  the  bell-circuit  is  momentarily 
opened  by  the  driver  operating  the  break-push  C.  Fig.  2 
also  shows  an  additional  device  in  the  local  circuit  of  the 
electro-magnet  E.  This  is  a  switch  1),  which  is  controlled 
by  a  steam-operated  valve,  so  arranged  as  to  open  the 
circuit  when  the  boiler-pressuie  falls  to  about  Jolb.  This 
ensures  the  automatic  disconnection  of   the  battery  B,  and 


The  cab  apparatus  is  shown  in  Kig.  (>.  The  handle  at 
the  right-hand  side  is  for  the  purpose  of  enabling  the  driver 
to  lift  the  armature  of  the  electro-magnet  to  stop  the 
whistle  ;  the  push  button  under  the  handle  is  for  stopping 
the  bell. 

In  the  case  of  single  lines,  an  engine  in  passing  from 
one  station  to  another,  say  from  A  to  B,  will  pass  over  two 
ramps,  one  applying  to  trains  coming  from  B,  the  other  to 
trains  going  to  B,  and  it  is  desirable  that  it  should 
only  receive  a  signal  at  the  latter.  Referring  to  Fig.  2,  it 
will  be  seen  that  the  ramp  is  electrilied  by  the  signalman 
connecting  the  negative  end  of  battery  B'  to  the  ramp,  and 
it  will  be  understood  that  if,  instead,  the  positive  end  of  the 
Ixittery  were  to  lie  connected  to  the  ramp,  the  "  caution  " 
signal  would  still  be  suppressed,  but  the  bell  would  not 
ring,  since  the  armature  of  the  polarised  relay  would  tend 
to  move  away  instead  of  towards  its  contact  post.  It  is 
arranged  that  this  shall  happen  on  smgle  lines  when  an 
engine  passes  over  a  ramp  apjilying  to  the  opposite 
direction  to  that  ui  which  it  is  running,  such  ramp 
being  positively  electrihed  by  the  signalman  to  whose 
station  it  applies.  In  order  that  it  shall  not  be  possible  for 
the  signalman  to  wrongly  electrify  a  ramp  when  the 
train  is  approaching  his  station,  the  levers  in  the  locking- 
frame  controlling  the  switches  electrifying  the  ramp  are 
interlocked   with   the  electric  train  stalf   or  taiilet  circuit. 


Fig.  4 — Contact  Shoe  on   Engiiit 


Fig.  5     Ramp   between   Running   Rails.      Fig.  6     Indicator,   Bell   and  Whistle  in  Cab. 


prevents  waste  of  current  when  the  engine  is  not  in 
running  condition. 

The  line  battery  B'  consists  of  about  sixteen  \o.  J 
Lechlauche  cells,  battery  B  of  two  large  dry  cells,  and 
battery  B-  of  four  small  dry  cells.  The  relative  positions 
of  the  shoe  and  ramp  are  shown  bv  Fig.  3. 

For  fast  running  lines  a  ramp  Ooft.  long  has  been  found 
suitable  ;  for  branch  lines  40ft.  The  ramp  must  be  long 
enough  to  ensure  the  switch  S  being  open  suflicient  time 
to  effect  proper  de-energisation  of  the  electro-magnet  E 
(Fig.  i)  wlien  the  shoe  passes  over  it.  In  connection  with 
the  Witnev  and  Fairford  line  installation,  two  short 
ramps  are  provided  in  the  locomotive  yards  at  Oxford 
and  Fairford,  so  that  the  "caution"'  and  "clear"  signals 
may  be  tested  before  an  engine  p.isses  out  for  use.  The 
highest  point  of  the  '•caution  "  testing  ramp  in  only  ^in. 
ab(3ve  rail  level  ;  therefore  the  "  caution  "  signal  sounds 
when  the  shoe  is  lifted  .jin.,  or  one-third  of  its  working  lift. 
The  shoe  is  yin.  wide  and  its  face  is  c.ise-hardenctl.  A 
strong  spiral  spring  is  provitled  to  ensure  prompt 
return  of  the  shoe  to  the  normal  position  on  lca\ing  the 
ramp. 

Kig.  4  shows  the  l.ilest  type  of  contact  slioe,  which  has 
given  good  results  .it  high  speed. 


The  lever  positively  electrifying  the  ramp  is  electrically 
locked  and  the  lock  can  only  be  released  and  the 
lever  pulled  over  when  permission  is  received  from 
the  other  end  of  the  section  to  withdraw  a  staff 
When  a  staff  is  withdrawn  the  lever  is  back-locked,  keep- 
ing the  ramp  positively  electrilied  until  the  staff 
has  been  restored  at  one  end  or  the  other.  These  some- 
what elaborate  arrangements  only  concern  single-line 
equipment.  The  engine  equipment  is  the  same  for  both 
double  and  single  line  working,  and  the  apparatus  on  the 
engine  is  always  in  a  position  to  correctly  receive  signals 
on  whatever  line  it  may  be  running. 

The  installation  on  the  Witney  and  Fairford  line  was 
ollicially  inspected  on  January  11  by  Lieut. -Colonel  Vorke, 
C.B.,  R.E.,  Eieut. -Colonel  \'on  Donop,  H.E.,  Lieut. -Colonel 
Druitt,  R.E.,  and  Mr.  J.  P.  Scott-Maine  of  the  Board  of 
Tr.ide,  and  received  conditional  approval,  that  is,  to  its  use 
as  a  substitute  for  the  semaphore  distant  signal. 

The  new  apparatus  is  covered  by  patent,  No.  12661  05, 
granted  to  Messrs.  Jacobs,  Insell,  Newton,  and  Bovvden, 
and  patent  No.  -'595505,  granted  to  Messrs.  Insell  and 
Jacobs,  all  of  the  company's  staff,  and  has  been  developed 
at  Reading  uiuler  tlu-  direction  of  Mr.  A.  T.  Blackall,  the 
company's  signal  engineer. 
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PARLIAMENTARY. 

QUESTIONS    IN    THE     HOUSE    OF     COMMONS. 

MM\|,^^. 
Fires    on    Tube    Railways. 

Mr.  Li.oyd-Gf.or(;k,  rcplvinj;  to  Mr.  Timothy  IXivies,  said  lluil 
a  fire  occurred  on  the  Haker  Street  and  Waterloo  Railway  on 
l-Vbniary  it,  and  cm  the  following  day.  The  circiiinstances  were 
carefully  invest ifjated  hy  the  boards  electrical  adviser.  'I'he  cars, 
heinf<  of  steel,  sustained  no  material  damage,  and  no  personal 
injuries  were  caused.  It  was  satisfactory  to  find  that  the  Boards 
requirements  desij^ned  to  provide  against  risks  from  fire  on  tube 
railwavs  appeared  to  have  been  adciiuatc  in  this  case.  As  far  as 
regarded  the  provision  at  stations  of  hydrants,  etc.,  the  Boards 
requirements  were  framed  in  concert  with  the  London  County 
Cotmcil,  and  the  Hoard  required  the  railway  to  obtain,  lieforc 
the  opening  of  the  line  was  authorised,  a  certificate  that  the  chief 
ofl'icer  of  the  Fire  lirigade  was  satisfied  that  the  prescribed  pre- 
cautions had  been  duly  given  effect  to. 
Wf.dxesiuy. 
Goods    at    Owners'    Risk    Rates. 

Mr.  Watt  asked  the  President  of  the  Board  of  Trade  if  his 
attention  had  been  called  to  the  practice  of  railway  companies  in 
Scotland  of  practically  forcing  traders  (by  means  of  exacting  con- 
ditions as  to  packing,  etc.)  to  consign  their  goods  under  owner's 
risk  notes ;  whether  he  was  aware  that  under  these  notes  the 
whole  responsibility  for  damage  to  the  goods,  even  for  their 
existence,  was  transferred  to  the  owners  :  and  whether  he  would 
introduce  legislation  to  remedy  this  state  of  matters. 

Mr.  Li.oYD-CiKURc.K— I  am  aware  that  railway  companies 
decline  to  carry  certain  articles,  unless  properly  protected  by 
packing,  at  other  than  owner's  risk.  The  question  whether  this 
condition  is,  as  regards  any  particular  article,  just  and  reasonable 
is  one  for  a  legal  tribunal ;  but  if  representations  were  received 
with  regard  to  particular  articles  on  which  the  condition  is 
regarded  to  press  unduly,  the  Board  of  Trade  would  be  prepared 
to  exercise  their  good  offices  in  an  endeavour  to  effect  a  friendly 
settlement  of  the  matter.  The  whole  question  of  owners'  risk  in 
my  judgment  reiiuires  reconsideration.  I  understand  that  a  bill 
which  proposes  to  varv  the  conditions  relating  to  owners'  risk 
has  been  introduced  bj-  the  hon.  member  for  Soulh-East  Durham 
(Mr.  K.  W.  Lambton).  and  will  probably  be  (liscus>ed  shortly  in 
this  House. 

QUESTIONS    NOT    ANSWERED    ORALLY. 

The  following  was  circulated  on  Thursday  : — 
Preferential    Rates. 

Mr.  Lt.ovu-GKOUCE  replied  to  a  question  by  Mr.  Field — I  am 
aware  that  the  railwav  companies  have  entered  into  an  arrange- 
ment to  put  an  end  to  a  practice  under  which  certain  agents 
have  allowed,  out  of  the  remuneration  received  from  the  railway' 
companies,  rebates  to  traders  for  the  purposes  of  securing  traffic. 
I  am  now  making  inquiries  as  to  this  matter.  The  preferential 
treatment  of  foreign  merchandise  over  home  traffic  for  the  same 
or  similar  service  is  strictly  prohibited  by  statute,  but  if  the  hon. 
member  will  furnish  me  with  any  specific  instances  of  the 
infringement  of  the  law  I  will  have  inquiry  made  into  them.  I 
have  received  complaints  with  regard  to  the  conditions  attached 
to  owners'  risk  rates.  A  bill  dealing  with  the  subject  is  set  down 
for  discussion  for  Friday,  March  15. 


Progress  of   Railway    Bills. 

Within  the  lu  si  few  days  of  the  Session  of  Parliament  nearly 
all  the  railwav  bills  of  which  notice  hatl  been  given  were  intro- 
duced and  read  a  first  time.  The  few  exceptions  are  being 
delayed  owing  to  non-compliance  with  standing  orders.  We 
make  a  beginning  with  the  tables  for  the  Session,  showing  progress 
after  the  formal  lirst  reading  stage  : — 


The    Uganda    Railway. 

The  following  was  circulated  ycsterd.iy  : — 

The  Earl  of  Kl.i.iN"  replied  to  Mr.  Cox. — The  total  capital  sum 
expended  upon  the  construction  and  ei|uipmetit  of  the  tganda 
Railway  to  March  ;,i,  nynCt,  is  .i"5.39'^,7.^3  'f^s.  2d.  The 
further  sums  provided  by  the  taxpayers  of  the  I'nited  Kingdom 
to  meet  losses  incurred  in  the  working  of  the  line  amounted  to 
;£'io7,46i  5s.  3d.  on  March  31,  1905,  since  when  there  has  been  a 
profit  on  working.  Nothing  is  chargeable  to  the  line  for  interest, 
and  there  is  no  debt  accumulated  for  unpaid  interest.  The  funds 
for  Construction  were  borrowed  from  the  Consolidated  Fund,  and 
arc  being  repaid  by  annuities  charged  on  the  Vole  for  Colonial 
Services.  A  statement  of  the  annuities  created  to  the  end  of  i(p4 
was  published  in  the  Parliamentary  Paper  (Cd.  271'))  of  1905,  and. 
as  it  accounts  for  £"5,311,000  out  of  the  total  referred  to  above,  it 
has  not  been  thought  necessary  to  publish  any  further  statement. 

Railway   Bills   In  Committee. 

Committees  of  the  Houses  of  Lor(N  and  Commons  will  begin 
consideration  of  railway  bills  ;ihout  the  middle  of  March.  The 
Commons'  bills  wer;j  formed  into  groups  on  Thursday. 


TABLE   L— BILLS 


OKIGINATING 
LORDS. 


IN    THE     HOUSE    OF 


N.AME  OF  Bill. 


Progress  ix  House  of  Lord: 


Second    |     Result         Third 
Reading,   in  Comee.l  Reading 


Metropolitan  Klv.  I  Pension  Fund)...  I    Feb.  27 

Midland  Railway  j    Feb.  2.S 

Midland  Railway  (VV.  Riding  Lines)  | 

Abandonment    Dropped 

North  British  Railway j     Feb.  25 

TABLE     II.— BILLS    ORIGINATING     IN     THE     HOUSE     OF 
COMMONS. 


Progress  in  House  of  Co.m.moxs 


Namf.  of  Bill. 


Second    ]     Result    [     Third 
Reading,    in  Comee.    Reading. 


Alexandra  (Newport  and  S.  Wales) 

Docks  and   Railways   (.Additional 

Capital,  etc.)     

.Alexandra  (Newport  and  S.  Walesi 

Docks  and  Railway  (Gen.  Powers) 

Barry  Railway    I 

Brecon  &  Merthyr  Tydlil  June.  Ry.  1         ...         ! 

Cardiff  Railway 

Central  London  Railway 

Channel  Tunnel  Railway 

Great  Central  Railway 

Great  Northern  and  City  Railway... 
Great    Western,    L.    \-    N.'VV.  and 

Rhymncv  Ry.  Cos 

Hull  and  Barnsley  Railway     Feb.  25 

Lancashire  and  Yorkshire  Railway..  ...         1 

London  and  North  Western  Railway  , 

London  nnd  North  Western  Railway  : 

iSuperannuation  Fund)    i    Fob.  26    | 

Lower  Thames  Tunnel  Railwavs  ... 
Mullingar  Kells  and  Drogheda  RIy. 
Neath  Poiitarda we  &  Hrynaman  Rly. 
North  Eastern  and  Lancashire  and 

Yorkshire  Railways  Feb.  27  ...         | 

North  East  London  Railway  ...  ...         , 

North  Staffordshire  K'ailway  ,         ...  ...         ' 

I'lvinouth  and   North  Devon  Direct 

Railway  (.\bandonnient|  .\  |    Feb.  26 

Port  Talbot  Railway  and  Docks ... 

S.E.  and  L.C.  &  D.  Railways ...         , 

South  Wales  Mineral  Railway   ...         I 

Taff  Vale  Railway 

Watford  and  Edgware  Railway 

Standing   Orders   and    Railway    Bills. 

The  Standing  Orders  Committee  of  the  House  of  Commons 
met  on  Tuesd.ay  to  consider  the  cases  of  several  private  bills  in 
regard  to  which  non-compliance  with  the  standing  orders  had 
been  reported.  In  the  case  of  the  Pjarry  Railway  Bill,  it  w.is 
decided  that  the  bill  should  be  allowed  to  proceed  provided  that 
so  much  of  clause  27  as  proposes  to  authorise  the  company  to 
take  and  use  the  waters  of  certain  brooks  be  struck  out.  It  w.is 
also  agreed  that  the  standing  orders  be  dispensetl  with  as  legards 
the  South  Kastern  and  London  Chatham  and  Dover  Kailw.ays 
liill,  and  that  the  measure  be  allowed  to  proceed,  no  condition 
being  attached.  Consideration  was  given  to  a  late  petition  for 
leave  to  bring  in  a  meanne  called  the  Collooncy  Hallina  and 
Belmullet  Railwavs  and  Piers  Bill,  and  it  was  agreed  to  dispense 
with  the  standing' orders  mikI  .illowtlu-  hill  to  he  depoMlcd. 
Collooney  Balllna  and  Belmullet  Railways  and 
Piers    Bill. 

This  is  a  bill  which  has  been  brought  forward  at  this  late  date 
for  the  construction  of  certain  railwavs  and  piers  in  the  counties 
of  Sligo  and  Mayo,  Ireland.  Though  the  usual  notices  and  other 
preliminary  steps  were  not  given  and  taken  in  November,  it  will 
be  seen  from  another  paragraph  in  this  issue  thai  the  Standing 
Oiflcrs  Committee  of  the  House  of  Commons, after  consideration, 
have  decided  that   the  standing  orders  relating  to  privati-  bills 
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should  be  dispensed  with  and  tlie  bill  allowed  to  be  depo.^ited. 
The  Committee  sit  in  private,  consider  sucli  cases  on  their  merits, 
and  issue  their  decisions  witliout  giving;  reasons. 

It  is  understood  that  tlie  idea  put  forward  by  tlie  promoters  of 
tlie  bill  is  that  by  means  of  the  railways  and  piers  sought  to  be 
authorised  a  new  route  will  be  provided  between  the  I'nited 
Klnj^dom  and  Canada.  The  railways  are  to  be  connected  witli 
the  existing  railway  system  of  Ireland,  so  tliat  passengers  from 
liritain  may  cross  to  Dublin  or  Belfast,  be  transported  by  railway 
lo  F.lacksod  Bay  on  the  west  coast  of  Ireland,  and  there  take  sliip 
tor  America.  Whellier  this  development  takes  place  or  not,  the 
bill  if  passed  will  make  a  material  addition  to  tlie  length  of  rail- 
way lines  in  the  west  of  Ireland. 

The  bill,  which  was  only  deposited  tliis  week  in  the  Parlia- 
mentary private  bill  offices,  is  promoted  by  Sir  Thomas  Trou- 
bridge,  Sir  T.  S.  Tancred,  and  Mr.  Robert  Skipwith,  and  ii 
provides  for  the  incorporation  of  the  Collooncy  Ballina  and 
Belmullet  Railways  and  Piers  Company  with  a  share  capital  of 
/^i, 500,000  and  borrowing  powers  amounting  to  one-half  of  the 
share  capital.  For  the  purpose  of  aiding  the  construction  of 
the  railways  and  piers  sanction  is  sought  for  the  Treasiu'v  giving 
a  free  grant  at  the  i-ate  of  ;i"5,ooo  per  mile  of  railway.  The  total 
length  of  the  lines  proposed  is  too  miles.  Thev  include  a  railwav 
j;i<  miles  long,  from  a  junction  in  the  parish  of  Ballysadare,  co. 
Sligo,  with  the  Longford  and  Sligo  branch  of  the  Midland  (ireat 
Western  Railway  of  Ireland,  to  Killala  Harbour,  co.  Mayo  ;  and 
a  continuation  48!  miles  long  from  Killala  Harbour  lo  Termon, 
CO.  Ma\o.  \'arious  otlicr  shorter  lines  and  connections  are 
specified,  and  junctions  are  made  with  the  Sligo  Leitrmi  and 
Xortliern  Counties  Railway  and  the_Mayo  branch  of  the  Midland 
( Iri'at  Western  Railway.  The  company  may  construct  and  work 
the  railways  as  hglit  railways,  and  it  is  sought  tliat  for  fifty  years 
the  lines  (and  the  piers)  shall  not  be  assessed  for  local  rates  at  a 
higher  value  than  that  at  which  the  land  occupied  would  have 
been  assessed  if  it  had  remained  in  the  condition  in  wliich  it  was 
before  railway  construction  began.  Authority  is  also  asked  to 
construct  two  piers  adjoining  one  of  the  proposed  railways  :it 
P.lacksod  Bay,  co.  Mayo.  The  railways  are  to  be  completed 
within  five  years,  and  the  piers  vvithin  ten  years.  The  Irish  Land 
Commission,  and  the  Irish  Congested  Districts  Board  may  giant 
the  company  land  or  easements.  The  bill  contains  regulations 
and  rates  for  the  use  of  piers  by  vessels,  and  the  company  are 
authorised  to  provide  tug-boats.  The  Sligo  Leitrim  and  Northern 
Counties  Railway  is  to  be  vested  in  the  company,  and  running 
powers  are  asked  over  parts  of  the  lines  of  the  Midland  Company, 
with  reciprocal  facilities  over  other  railway  .systems.  The  com- 
pany may  provide  hotel  accommodation  and  work  omnibuses. 

The  estimated  cost  of  the  railways  is  £'1,^46,204,  and  of  the 
piers  {!345,ooe)  ;  total,  £'1,601,204. 


MEETINGS   &  REPORTS. 


PEARL    LIFE    ASSURANCE. 


The  recently  issued  report  ol  the  Pearl  Life  Assurance  Com- 
pany. Ltd.,  is  one  of  a  very  satisfactory  character,  as  it  stales 
Ihat  during  the  past  financial  year  very  considerable  progress  has 
been  made,  and  this  is  corroborated  by  the  statistics.  In  point  of 
fad  the  directors  are  able  iv  announce  that  the  company  stands 
in  a  better  position  than  in  any  previous  year.  If  we  take  some 
of  the  figures  for  the  past  decade,  we  shall  find  what  great 
progress  has  been  made.  In  i8(/)  the  income  was  .£'509, 703  and 
the  assets  £610,015  ■  '"  '^Joi  t'l'-'  income  had  nearly  doubled 
ilself,  and  reached  ;£;i, 005,988,  while  the  assets  were  more  than 
doubled,  being  £;i,42(),782.  In  1906  the  income  had  reached  the 
large  sum  of  £Ji, 620,015,  '""id  assets  ^"3,306,142 — a  very  satis- 
factory state  of  affairs.  It  will  be  seen  th.'it  the  income  of  ii)o6, 
if  figures  be  compared  with  those  of  1905,  is  an  increase  of 
£i20,i)i  I  over  that  of  the  previous  year.  The  income  for  1906  in 
the  ordinary  branch  amounted  to  £253,454  9s.,  being  £29,045 
more  than  in  1905.  In  this  branch  tlic  number  of  policies  issued 
during  the  year  was  12,932,  assuring  the  sum  of  £'i,i  111,627,  pro- 
ducing a  new  annual  premium  income  of  £.4'i.5i7  5s.  4d.  The 
total  number  of  policies  issued  during  the  year  was  1,226,401,  and 
I  lie  premium  income  of  the  policies  in  force  on  the  company's 
books  amounted  to  £1,637,030  on  December  31  last.  Tlie  total 
funds,  Willi  capita!  paid  up,  amounted  then  to  £"3,306,143,  showing 
an  increase  for  t!ie  year  of  £"448,934.  This  is  the  largest  annual 
increase  to  the  funds  yet  recorded  by  the  company.  The  statistics 
jirove  that  the  "  Pearl"  is  in  a  liighly  prosperous  condition. 


FORTHCOMING    MEETINGS. 

Mar.    5   (/■;((•■-.)— Alabama    New    Orleans    Texas    and  Pacific    Junction 
Railways  (Anuiiah,   Cannon   Street    Hotel,  E.G.,  at 
12.30. 
Mar.    (•  (HVi/.l—Bnffaio  and  Lake  Huron  Railway  (Half-yearly),  Liver- 
pool, at  12. 
Mar.    6  (U'li/.)— Railway  Passengers  Assurance   (Annual),   64,   Coruhill, 

E  C  at  T2. 
Mar.     7ir/n/r.<.l— Isle  of  Man  Railway  (llalf-ye.arly),  Douglas,  at    ro.30. 
Mar.  10   (7"»cs.)— Caledonian  Railway     iHalf-vearly).    Merchants'    Hall, 

Glasgow,  af  I. 
.M.ir.  22      (Fj;)— Metropolitan   Railway   of  Constantinople    (Annual),  r, 

Walbr.iok,  EC.  ,it  12. 
Apr.  II  (7'/(»/-.v.l— Grand  Trunk   Railway  of  Canada    (Half-yearly),  City 
Terminus  Hotel,  E.C.,  at  12. 


Piraeus-Athens  Peloponnesus  Railway.  The  direilois  have 
declared  .i  (livukiul  of  5  drachmae  pi  r  shaie  tor  the  vcm"  190O 
(eipial  to  ^  pel  ernt.  ]ier  .1111111111),  curving  forward  145, ono 
drachniar. 


Repoil':,  Tmffif  Rdiinis,  PiospcclKses.  and  all  other  items  of 
liiutncial  intelligence  shoiitil  !>e  seiil  as  early  as  possible  lo 
the  Editor  of  Thf,  R.miav.w  Times,  1:,  Noiioll:  Street. 
London,   U'.C.     {Teteplione,  2<)^,s'  Gerrard.) 

ISLE    OF    WIGHT    CENTRAL    RAILWAY. 

The  half-yearly  meeting  w.is  held  in  London  on  Wednesday  ; 
Mr.  Pkhcv  MouTiMKH,  J. P.,  presiding. 

The  CllAiliM.w,  in  moving  the  adoption  of  llie  report  and 
accounts  (an  abstract  of  which  appeared  in  Till';  R.Mi.w.w  Timi's 
Last  week"),  said  that  it  was  with  deep  regret  the  board  announced 
the  death  of  their  colleague,  Mr.  T.  Dolling  Bolton,  M.P.,  who  had 
acted  as  chairman  of  the  company  for  so  many  years  in  a  manner 
which  endeared  him  to  all  he  came  in  contact  with.  The  vacancy 
thus  caused  on  the  board  had  been  tilled  by  the  election  of  Mi. 
Samuel  Peto,  wlio  had  been  one  of  the  company's  auditors  for 
several  years.  Dealing  with  the  report  and  accounts,  the  chair- 
man said  that  the  past  half-year  had  been  satisfactory,  and  fviur  of 
the  five  headings  under  whicli  their  revenue  was  classified  showed 
increases.  The  receipts  from  passengers  w-ere  increased  by  over 
£300,  and  the  receipts  from  season-tickets,  including  weeklv 
tourist  tickets,  was  nearly  .£'100  more.  Parcels  showed  an 
increase  of  £^'102,  and  merchandise  traffic  had  increased  by  .£"178. 
The  increased  receipts  on  account  of  wharfage  was  ;£"7o.  The 
only  traffic  that  showed  a  decrease  as  compared  with  the  corre- 
sponding period  of  1905  was  minerals,  wliich  were  £"156  less. 
Turning  to  the  expenditure  account,  lie  said  that  their  working 
expenses  sliowed  an  apparent  increase  of  £'668.  He  said 
that  the  increase  was  apparent  because  an  expenditure  of 
£"540  had  been  incurred  during  the  past  half-year  in  extend- 
ing the  Medina  Wharf.  This  was  a  special  expenditure 
that  was  absolutely  necessary,  and  an  exjiendi  ure  that 
was  not  likely  to  occur  again.  After  taking  into  account  this  sum 
spent  on  the  Medina  Wharf,  tlicir  working  expenses  were  really 
only  £"128  more.  Kates  and  taxes  showed  a  decrease  of  £"62.  The 
chairman  s.iid  that  it  would  be  rememberetl  that  about  two  years 
ago  a  motor  company  was  formed,  and  announced  with  a  great 
flourish  of  trumpets,  that  a  service  of  motor  'buses  would  be  run 
all  over  the  Island.  He  understood  that  the  service  had  ceased 
running  during  this  winter,  though  he  believed  it  was  intended  to 
resume  the  service  during  the  summer.  He  had  seen  a  balance- 
sheet  of  the  company  that  was  issued  about  six  weeks  ago,  and 
from  it  the  loss  on  working  was  shown  to  be  .£"3,323.  From  this 
it  was  evident  that  the  railway  need  not  fear  competition  from 
them.  The  company  had  itself  started  a  service  of  motor  buses, 
which  was  working  with  very  satisfactory  results.  The  result  of 
the  half-year's  working  was  that  they  had  made  a  net  profit  of 
.£7,768.  This  was  sufficient  to  pay  the  half-year's  interest  on  the 
.A  and  B  debenture  stock,  a  half-year's  interest  on  the  C  debenture 
stock,  and  the  niinimuni  guarantee  to  the  INiewport  Ciodshill  .ind 
St.  Lawrence  Railway  Company,  leaving  a  balance  of  £'1,156  to 
be  carried  forward  to  the  next  account,  as  against  £2,146.  It  was 
a  source  of  much  satisfaction  to  the  board  that  they  were  able  to 
pay  a  half-year's  arrears  of  interest  on  the  C  debenture  stock, 
leaving  now  only  three  payments  in  arrears.  When  those  arrears 
were  all  paid  off  it  would  then  become  the  turn  of  the  first  pre- 
ference shareholders  to  receive  a  dividend  on  their  holdings. 

Colonel  J.  H.  C.  H.xkkison,  who  retired  by  rotation,  was  unani- 
mously re-elected  a  director. 

One  of  the  auditors,  Mr.  Samuel  Peto,  who  has  been  elected  a 
director,  did  not  seek  re-election  for  the  former  ofl"ice,  and  Mr. 
1  )avid  S.  Deny  was  elected  auditor. 

Ill  reply  to  a  vote  of  thanks,  Mr,  Pkhcy  MiiRTnii.:i;,  J.P.,  said 
that  he  had  only  held  the  office  for  about  six  weeks,  beiiit;  elected 
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cli;iirm;m  of  the  board  of  directors  after  the  lamented  death  of 
Mr.  T.  Dolling  Bolton,  M.P.,  though  he  would  look  after  the  inte- 
rests of  the  company  as  hitlicrto. 


CAMBRIAN    RAILWAYS. 

The  half-yearly  mcetii\n  was  held  at  Palnierston  House,  K.C., 
on  Wednesd.-iy  :  Mr.  W.  B.Mi.icv  Hawkixs  presiding;. 

The  CuAiKMAX,  in  movinjj  the  adoption  of  tlie  report  and 
accounts  (an  analysis  of  whicli  appeared  in  Thk  Railway  Timks 
last  week),  said  he  was  unable  to  report  any  improvement  in  the 
trade  of  the  districts  served  by  the  company.  Tlieir  traflics, 
particularly  passengers,  showed  a  distinct  advance.  The  increase, 
on  the  whole,  was  quite  satisfactory,  and  if  this  could  only  be 
maintained  the  result  would  be  highly  gratifying.  Tlierc  was  a 
decrease  of  226  in  the  number  of  first-class  passengers  carried, 
representing  ;£22().  There  had  been  an  increase  of  804  n  the 
second-class  ;  but  this  had  been  accompanied  by  a  decrease  in 
the  monetary  value  of  .£f  1 15.  The  third-class  passengers  had,  on 
the  other  hand,  increased  by  68,267,  representing  ;^3,207.  There 
was  also  a  satisfactory  increase  in  the  number  of  season-ticket 
holders.  The  general  goods  traffic  showed  an  increase  of 
;£i,ooo;  but  in  all  other  respects  the  returns  were  un- 
satisfactor) ,  particularly  in  respect  of  live  stock,  which 
showed  a  falling  away  of  ;£273.  The  reason  for  the 
decrease  in  the  carriage  of  live  stock  was  difficult  to  understand, 
although  the  directors  were  doing  their  best  to  find  some  expla- 
nation. There  was  also  a  falling  away  of  5,492  tons,  representing 
£222.  in  mineral  traffic.  So  far  as  expenditure  was  concerned, 
they  were  doing  their  utmost  to  bring  the  line  up  to  date.  The 
heavy  traftic  during  tlie  tourist  season  had  been  carried  on  a 
single  line.  During  the  year,  however,  upwards  of  q  miles  of 
permanent  way  had  been  constructed,  and  it  was  hoped  that  by 
the  end  of  June,  before  the  commencement  of  the  tourist  season, 
the  main  line  from  Whitchurch  to  .Vberystwyth  would  be  re-laid 
with  heavy  rails.  New  rolling  stock,  including  corridor  vehicles 
and  horse-boxes,  were  being  constructed.  Traffic  expenses  and 
general  charges  had  decreased,  and  everything  was  being  done 
to  keep  expenses  down  to  the  lowest  point  consistent  with  the 
safe  and  proper  working  of  the  line. 

Mr.  J.  M.  DiGDALK  (the  deputy-chairman)  seconded  the  motion 
for  the  adoption  of  the  report,  which  was  carried  unanimously. 


ISLE    OF    WIGHT    RAILWAY. 


The  half-yearly  meeting  wa-  lield  on  Wednesday  at  the  West- 
minster Palace  Hotel,  .S.W.  ;  Mr.  H.  F.  Tahoirdix  presiding. 

The  Chaikmax,  in  moving  the  adoption  of  the  report  and 
accounts  lan  abstract  of  which  appeared  in  The  Railway  Timks 
last  week),  stated  that  the  amount  expended  on  capital  account 
had  been  very  moderate,  being  only  £"753.  Dealing  with  the 
revenue  account,  which  he  considered '  very  satisfactory,  he 
stated  that  the  receipts  from  first-class  passengers  amounted  to 
£.1,556,  as  against  ;£i,4()o  for  the  corresponding  half-year,  second- 
class  passengers  yielded  £^4,261,  as  against  ^4,450  (a  slight 
decrease):  while  the  receipts  from  the  third-class  passengers 
were  ^9,888,  as  against  £9,115:  so  that  the  total  receipts 
of  the  passenger  trafiic  amounted  to  £.15,706,  as  against 
X15.055.  Season-tickets  yielded  £483,  as  against  £^62  ; 
while  the  receipts  from  parcels,  horses,  and  carriages 
amounted  to  £2.048,  as  compared  with  £^1,926.  The  receipts 
on  account  of  merchandise  were  £1,251,  as  against  ■f,i,-i^2, 
while  minerals  amounted  to  £'1,473,  =»«  comparf  d  with  £'1,410, 
and  wharf.ige  to  £:3i4,  again,st  £t,(i2  for  the  correspond- 
ing period,  making  a  total  under  this'  head  of  £"3,038,  as  com- 
pared with  £:3,ii4.  The  total  gross  receipts  amounted  to  £724.938, 
as  against  ^24,214,  an  increase  of  ;f  742.  Working  expenses  had 
cost  £:io,9i8,  as  against  £^10,656.  The  available  balance  enabled 
the  directors  to  declare  dividends  of  4  per  cent,  on  the  prefer- 
ence and  preferred  converted  ordinary  stock  and  3^  per  cent,  on 
the  deferred  converted  ordinary  stock,  an  increase  "of  5  per  cent, 
on  the  latter  stock. 

The  report  was  unanimously  adopted. 


MIDLAND    AND    SOUTH    WESTERN    JUNCTION    RAILWAY. 

The  half-yearly  meeting  was  lield  on  Tliiir>dav  at  the  Canuon- 
strcet  Hotel,  E.G.  :  Mr.  G.  C.  Scottkk  presiding'. 

The  report  stated  that  revenue  from  all  ordinary  traffic  again 
showed  an  increase,  amounting  to  £1,294,  made  up  of  £400  in 
passenger  traffic,  £274  in  parcels  traffic,  and  £620  in  goods  tr:iffic. 
The  decrease  in  net  revenue,  amounting  to  £701,  was  .again  due 
to  the  fact  Miat  the  revenue  of  the  corresponding  half-year  in 
1905  included  over  £3,000  exceptional  receipts  from  the  convey- 
ance of  material  for  the  building  of  the  Militarv    Barracks   at 


Tidworth.  The  sum  of  £2,150  has  been  debited  against  revciuic 
during  the  half-year  in  reduction  of  the  suspense  account  for 
renewal  of  permanent  way,  etc.,  and  the  balance  to  credit  of  net 
revenue  .account,  after  making  provision  for  the  fixed  charges,  is 
sufficient  to  provide  for  the  distribution  of  interest  at  thenite  of  ^ 
per  cent,  per  annum  on  the  "A"  cumulative  debenture  stock  for 
the  past  six  months,  carrying  forward  £503  to  the  credit  of  the 
current  half-year. 

The  Chaikmax  stated  that  the  incre.ase  of  £400  shown  in  the 
passenger  revenue  was  entirely  due  to  the  third-class  passengers 
and  season-tickets.  In  parcels,  horses,  etc.,  this  item  li.ad  only 
shown  an  increase  of  £274.  This  was  :i  small  increase,  but  it 
followed  upon  a  series  of  increases  :  for  during  the  last  five 
vears  the  total  increase  under  this  heading  amounted  to  £16,049. 
Traffic  in  merch:indise  showed  a  decrease  of  £1,400,  and  in  live 
stock  they  h.ad  an  increass  of  £125,  while  in  minerals  thev  had  a 
decrease  of  £1,000;  so  that  under' the  heading  of  goods  tniffic 
they  had  a  total  decrease  of  £2,360.  The  total  amount  of  their 
receipts  for  the  whole  year,  when  compared  with  the  correspond- 
ing period  of  last  year,  showed  a  total  decrease  of  £1,711. 
Against  this,  however,  they  had  in  the  previous  year  over'£.'3,ooo 
more  revenue  from  the  carriage  of  building  material.  ""Main- 
tenance of  way  and  works  had  decreased  by  £1,057.  Rep;iirs  of 
road  and  bridges  was  £200  less,  while  locomotive  power  h.ad  cost 
£-14,1  more,  whicli  was  accounted  for  by  the  increased  price  of 
coal,  and  they  were  now  paying  is.  lod.  per  ton  more  for  coal 
than  in  the  corresponding  period  of  last  year.  Wages  h;id 
decreased  a  little  on  account  of  the  tact  that  had  run  17,600  less 
tniin  miles,  which  worked  out  at  4  per  cent,  reduction  on  their 
mileage,  and  was  a  sign  of  good  m.inagcmcnt.  The  results  for 
the  period  under  review  were  unsatisf.actorv.  This  was  due  to 
the  fact  that  last  year  they  had  only  a  nornral  trafl'ic,  and  none  of 
the  windfalls  which  came  to  the  company  in  preceding  years. 
During  that  time,  however,  the  abnormal  trafiic  had  enabled' 
them  to  materially  strengthen  the  physical  condition  of  their  rail- 
w;iv,  so  that  they  were  now  capable  of  carrying  the  heaviest  of 
traftic,  and  their  normal  revenue  had  been  steadilv  increasing. 
The  set-back  in  their  traffic  had  delayed  any  developnient  of  then- 
through  traffic. 

The  report  was  unanimously  adopted. 

RAILWAY    PASSENGERS'    ASSURANCE. 

The  annual  report  slater  that  the  gross  premium  income  was 
.1343.292,  as  against  £323,816  in  tlie  previous  year,  and  the 
interest  from  investments  £17,137,  as  against  Xi6,6o2,  the  total 
income  being  £360,429,  as  against  £340,4177  The  amount 
disbursed  in  respect  of  claims  was  £186,196,  against  £172,608,  a 
proportion  of  54'23  of  the  gross  premium  income,  as  against  53'^o 
in  the  previous  year.  The  rebates,and  bonus  to  policy-holders  "in 
the  form  of  reduction  in  premiums,  amounted  to  £15,621.  After 
payment  of  all  charges  and  including  a  balance  of  £165, 8W> 
brought  forward  from  the  previous  year,  there  rein.ains  a  credit 
balance  of  £215,249.  The  directors  recommend  that,  after 
making  provision  for  current  risks,  for  outstanding  claims,  and 
for  cases  of  permanent  disablement  under  the  Workmen's  Com- 
pensation Act,  and  carrying  to  the  reserve  fund  a  sum  of  £5,000, 
a  dividend  of  5s.  per  share  be  paid,  making  (with  the  interim 
dividend  of  3s.)  8s.  per  share  for  the  year,  free  of  income-tax. 
The  new  Workniens  Compensation  Act,  which  comes  into  force 
on  July  1  next,  has  had  the  effect  of  bringing  in  to  the  accident 
insurance  field  a  large  number  of  comp;mies  hitherto  outside.-  It 
IS  hoped,  however,  that  a  considerable  accession  of  business  in 
this  branch  will  accrue  as  a  result  of  all  employed  persons 
(including  clerks,  shop  assistants,  and  domestic  .servants)  being 
now  brought  within  the  scope  of  the  .Vet. 


North  Sunderland  Railway.— The  half-yearly  report  shows 
receipts  of  £1,077,  and  expenditure  £49(j,  leaving  a  balance  of 
£.577,  from  which  interest,  etc.,  to  the  amount  of  £^19  have  to  bi; 
deducted.  ~' 

Wm.  Jessop  and  Sons.— The  directors  have  declared  a 
further  dividend  of  4s.  per  share,  with  ;i  bonus  of  is.  per  share, 
making,  with  the  interim  dividend.  8,'  per  cent,  for  the  year. 
This  is  the  .same  as  last  year.  They  are  also  writing  off  £12,500 
on  account  of  special  expenditure  on  plant.  "" 

Isle  of  Man  Railway.— The  annual  report  for  1906  shows  that 
the  balance  available  is  £14,259.  The  directors  recommend  a 
dividend  at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary 
shares  (making  5  percent,  for  the  ye;irl,  and  a  bonus  of  1  per 
cent.  ;  £3,400  is  transferred  to  reserve,  and  £4,001^  carried 
forward.  ~ 

Wirral  Railway.— The  half-yearly  report  states  that  the  balance 
of  revenue  brought  from  the  previous  half-year  was  £851  ;  tht 
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lialf-years  earnings  have  been  £;i4,49i,  makingatotal  of  £i5,';42, 
from  which  have  been  paid  interest  on  debentures,  loans,  etc., 
;£4,oi7,  leaving  to  be  dealt  with  .^.'11,324.  The  dividend  on  the 
preference  shares  will  absorb  .^'5.^*^''.  and  the  directors  recom- 
mend a  dividend  at  the  rate  of  "3  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year,  requiring  £'4,366,  and  the  carry- 
ing of  i_"i,075  forward. 

Yorkshire  Dales  Railway.— The  directors  recommend  a 
dividend— the  first  since  tlie  line  was  constructed— of  2  per  cent. 
(4s  per  share)  for  the  past  year,  free  of  income-tax,  carrying 
forward  ;^96.  For  the  six  months  ended  December  31  the  pro- 
portion of  receipts  (40  per  cent.)  payable  to  the  company  by  the 
Midland  Railway,  who  work  the  line,  is  ,Xi,487,  compared  with 
4'i,4i7  for  the  corresponding  half  of  1905.  The  total  bookings 
during  the  lialf-year  at  Grassington  and  Rylstone  were  18,818, 
while  the  bookings  on  the  Midland  system  to  Grassington  and 
Rylstone  were  28,078.  The  total  amount  of  the  Midland  returns 
for  the  year  1906  is  {!2,8oo,  and  for  1905  X2.623.  The  balance 
available  for  dividencT  is  .£"990,  of  which  .£'900  will  be  absorbed 
by  the  proposed  distribution. 

The  North  British  Locomotive  Company  report  that  the 
works  have  been  well  employed  during  the  past  year,  and  the 
output  compares  favourably  with  any  previous  year.  The  expen- 
diture in  improving  and  adding  to  buildings  and  plant  lias  been 
considerably  greater,  and  part '  of  that  outlay  has  been  provided 
out  of  revenue.  ;£"so,ooo  has  been  written  off  for  depreciation. 
The  shrinkage  in  tlie  value  of  securities  lias  necessitated  writing 
down  some  of  the  investments.  The  prof'its  for  the  year,  after 
providing  for  these  sums  and  for  the  transfer  to  reserve  of  £.'70,000, 
were  £155,521,  and  £"172,121  is  available  for  distribution.  A  divi- 
dend of  10  per  cent.Tand  a  bonus  of  2  per  cent.,  free  of  income- 
tax,  are  recommended  on  the  ordinary  shares,  making  an  average 
return  of  10  per  cent,  on  tliose  shares  since  the  formation  of  the 
companv,  and  leaving  £14.621  to  be  carried  forward. 

Rhondda  and  Swansea  Bay  Railway.-  At  the  half-yearly 
meeting  on  Thursday  the  chairman  (Mr.  Morgan  Willians) 
explained  that  anv  surplus  profits  divisible  under  the  agreement 
witli  the  Great  Western  Company,  after  ordinary  sliareholders 
liad  received  3  per  cent,  per  annum  for  last  year,  could  not  yet 
be  ascertained,  as  returns  had  not  come  from  the  Railway  Clear- 
ing House.  The  advantages  which  the  travelling  and  trading 
piibiic  would  derive  from  the  friendly  co-operation  of  the  two 
companies  were  many  and  far-reacliing,  and  would  be  more  and 
more  felt  as  time  passed.  He  could  not  believe  that  any  share- 
holders could  be  dissatisfied  with  their  position,  particularly 
when  their  apparently  hopeless  prospects  a  few  years  ago  were 
compared  with  tlieir'  present  certain  future,  which  placed  them 
on  level  footing  with  almost  any  other  railway  in  the  country. 

Didcot  Newbury  and  Southampton  Railway.  .\t  tlie  half- 
vearlv  meeting  on  the  22nd  uU.,  the  Chauinan  i  Mr.  G.  T.  Harper) 
stated  that  the  gross  receipts  showed  a  slight  decrease  when  com- 
pared with  tho?e  for  tlie  corresponding  six  months  in  1905. 
Alluding  to  the  company's  prospects,  lie  expressed  tlie  opinion 
that  the  rapidly  growing  prosperity  of  Southampton  would  have 
a  favourable  effect  on  tlie  company's  undertaking.  The  great  size 
now  of  ocean  liners  tended  to  limit  tlic  number  of  ports  which 
could  accommodate  them — a  circumstance  which  was  all  in 
favour  of  tlie  immense  natural  advantages  of  Southampton 
being  even  more  fully  used.  The  Didcot  Company  were  making 
application  to  the  working  company— the  Great  Western  Railway 
Company — for  increased  train  services,  accelerated  speed,  and 
direct  communication  to  the  North  .iiid  West.  If  these  facilities 
were  granted  he  believed  that  in  a  year's  time  a  much  better 
position  would  be  shown  for  the  Didcot  undertaking. 

Neath  and  Brecon  Railway.— At  the  half-yearly  meeting  on 
Tluirsd.iy,  the  Chainii.ni  (Mr.  W.  K.  Partridge)  said  their 
improved  revenue  was  due  to  increased  receipts  from  passengers 
and  minerals,  there  haying  been  a  decrease  in  merchandise, 
chiefly  through  loss  of  traffic  consequent  on  the  completion  of 
tlie  Swansea  W.aterworks.  The  coal  traffic  had  been  a  most 
satisfactcry  development.  The  decreased  expenditure  was  owing 
to  the  diminished  outlay  in  the  locomotive  and  carriage  and 
wagon  department.  On  his  first  visit  to  the  line  he  had  been 
very  agreeably  surprised  to  find  the  line  was  in  excellent  working 
order.'  He  trusted  that  the  growth  of  business  would  in  a  short 
time  admit  of  full  interest  being  paid  every  holder.  The 
11  debenture  stock  was  now  cjuoted  on  the  London  Stock 
Kxcliange,  and  the  board  had  sent  to  the  shareholders  a  history 
of  the  line,  so  tli.it  they  might  not  part  with  their  interest  under 
proper  value.  Instructions  had  been  given  to  have  the  prefer- 
ence stocks  quoted  on  the  Stock  Exchange.  There  was  every 
prospect  of  the  anthracite  coal  tr.ule  developing.  There  now 
only  remained  .S'  miles  of  railway  to  relay. 


GENERAL    NEWS. 


HOME    RAILWAY    NOTES. 


The  Great  Central  Railway  Company  have  given  an  order 
to  Messrs.  Beyer,  Peacock  iS:  Co.  for  four  special  three-cylindered 
tank  locomotives  of  exceptional  size  and  weight. 

Motor  Cars  for  the  Rhymney  Railway. — The  Rhymney 
Railway  Company  has  decided  to  adopt  a  railway  motor-car 
service,  and  two  cars  are  now  on  order.  It  is  not  yet  decided, 
howevsr,  on  which  route  they  will  run.  Several  months  must 
elapse  before  the  cars  can  be  delivered,  and  the  branches  on 
which  they  will  run  will  depend  011  information  which  is  being 
at  present  collected. 

The  Great  Central  Railway  Company,  for  the  convenience 
of  those  interested  in  agricultural  shows,  has  just  issued  a  small 
attractive  card  giving  a  list  of  the  principal  agricultural  shows, 
etc.,  to  beheld  during  the  coming  season  to  and  from  which  that 
company  is  able  to  carry  tral'lic.  ICxhibitors  and  others  can 
obtain  copies  on  application  to  the  cliief  goods  manager,  Mary- 
lebone  Station.  London,  X.W. 

New  Goole  Steamer.-  The  Lancashire  and  Yorkshire  Railway 
Company  expect  to  be  able  to  place  their  new  steamer  "  Douglas  " 
on  their  Goole  service  early  next  week.  She  has  been  built 
specially  for  the  Copenhagen  service  to  replace  the  ill-lated 
"  Colne,"  and  is  237ft.  long,  32ft.  beam,  and  has  a  draught  of 
15ft.  4in.  Her  speed  will  be  about  15  knots,  and  her  cargo 
capacity  is  about  900  tons.  The  builders  are  the  Clyde  Ship- 
building and  Kngiueering  Co.,  of  Pori  Glasgow. 

Channel  Tunnel  Exhibition.  —.\n  interesting  exhibition  of 
models,  maps,  ami  other  objects  connected  with  the  Channel 
Tunnel  scheme  lias  been  held  during  the  week  at  the  Tnbiiiw 
Rendezvous,  Houverie  Street,  E.C.  The  exhibition  was  opened 
on  Monday  by  Lord  Stalbridge,  and  meetings  were  .addressed  by 
Mr.  Francis  Fox.  C.K.,  Sir  W.  H.  Holland,  M.P.,  Vice-Admiral 
Sir  Charles  Campbell,  Cieneral  Sir  Alfred  Turner,  IJaron  Kmile 
Erlanger,  Mr.  1''.  Thomassou,  M.l'.,  and  others.  Elsewhere  in  this 
issue  the  engineering  details  of  the  scheme  are  dealt  with. 

The  Midland  Railway  Company  have  issued  t.ne  1907  edition 
of  their  pocket-book  of  shows,  fairs,  and  sporting  fixtures.  This 
handy  little  volume  of  180  pages  contains  a  comple  list  of  agri- 
cultural shows,  etc.,  cattle  and  sheep  fairs  and  sales,  racing, 
cricket,  and  other  sporting  fixtures  arranged  for  1907  ;  supple- 
mented bv  useful  information  relating  to  tlie  various  classes  of 
tr.iffic  carried  by  the  company  and  their  facilities  for  dealing 
with  it.  Any  Midland  stationmaster  or  district  superintendent 
will  supjily  a  copy  free  on  application  to  those  interested. 

Railwaymen's  Working  Conditions.  A  meeting  of  railway- 
men  was  liekl  in  London  on  Monday  night,  at  which  a  resolution 
was  carried  urging  the  Great  Northern  Railway  workers  to  join 
the  Amalgamated  Society  of  Railway  Servants,  to  secure  better 
conditions  of  work.  In  the  course  of  an  address  Mr.  Bell,  M.P., 
general  secretary  of  the  Amalgamated  Society,  s:)id  that  no  other 
Viody  of  men  would  tolerate  for  a  day  the  working  conditions  of 
railway  servants.  Their  society  had  been  euorinonsly  strengthened 
by  a  great  accession  of  membership  during  the  past  twelve 
months,  and  it  remained  for  the  men  themselves  to  demand 
improved  conditions. 

A  Quarter's  Railway  Accidents. — The  returns  of  accidents 
and  casualties  as  reported  to  the  Board  of  Trade  by  the  railway 
companies  of  the  I'nited  Kingdom  during  the  three  months 
ending  September  30,  190(1.  were  issued  on  Monday.  The  total 
number  of  killed  is  317,  and  the  number  injured  2,016.  For  the 
corresponding  period  in  1905  there  were  337  killed  and  1,795 
injured.  In  addition  to  the  above,  the  following  accidents  are 
reported  which  occurred  upon  premises,  but  in  whicli  the  move- 
ment of  vehicles  used  exclusiveU'  on  railways  was  not  con- 
cerned— namely,  three  passengers,  thirteen  servants  of  com- 
panies or  contractors,  and  nine  other  persons  killed,  and  179 
passengers,  2,881  servants,  and  122  other  persons  injured,  making 
a  totaHn  this  class  of  accident  ol  twenty-five  persons  killed  and 
^,182  injured,  as  against  twenty-one  killed  and  2,771  injured  in 
the  corresponding  period  of  1905. 

New  Wagons  for  the  Glasgow  and  South  Western.  - 
Two  bogie  wagons  of  rather  unusual  design  have  recently  been 
delivered  to  tlie  (ilasgow  and  .South  Western  Railway  by  the 
Leeds  Forge  Company.  They  have  been  constructed  in  accord- 
ance with  the  requirements  of  Mr.  J.  Manson,  M.Inst.C.E. 
(locomotixe  superintendent).     The   frame,    made   up    of    pressed 
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■steel  sole-bars,  etc.,  is  supported  on  two  holies  centred  3411, 
iipart.  These  bogies  are  of  pressed  steel,  and  arc  designed  to 
carry  the  buffing  and  coupling  gear,  instead  of  this  being  carried 
by  tiic  frame  itself.  The  frame  is  carried  liy  centres  just  back  of 
the  sole-bar.  These  centres  or  pivots  are  considerably  heavier 
and  deeper  than  in  ordinary  bogie  stock,  owing  to  the  fact  that 
they  have  to  take  up  bufling  and  shunting  shocks  usually  trans- 
mitted direct  from  the  buffers  to  the  main  frame.  The  wagons 
will  carry  rails  up  to  jolt,  in  length  :  but  as  tlicy  are  only  47ft. 
over  all,  dummy  wagons  must  be  employed  at  cither  end  when 
emploved  for  the  transport  of  the  longer  rails. 

Great  Northern  Railway  West  Ridin<:  Officials  and  Clerical 
Staff.-  The  tenth  annual  dnincr  was  held  at  the  tircat  Xorlliern 
Victoria  Motel,  Bradford,  last  Saturday,  when  the  chair  was 
occupied  by  Mr.  1'.  C.  Walker  (divisional  superintendent),  and 
the  vice-chair  bv  Mr.  J.  \V.  Faulkner  (district  manager).  There 
were  about  200  present,  amongst  whom  were  Mr.  J.  Proud 
{general  superintendent),  Mr.  J.  \V.  Morton  (mineral  manager), 
Mr.  Garner  (district  manager,  Manchester),  Mr.  Sinclair  (district 
locomotive  superintendent,  Leeds),  Mr.  Cole  (district  locomotive 
superintendent,  Doncaster),  Mr.  Dymant  (secretary  of  the  super- 
annuation and  sick  funds),  Mr.  Fainter  (district  manager's  office. 
King's  Cross).  Mr.  C.  Morris  (late  district  auditor).  Various  other 
companies'  representatives  were  present,  and  included  Mr.  Noble 
•(district  superintendent  N.K.R.),  Mr.  iHoulding  (district  passenger 
agent,  X.K.R.),  Mr.  Dobson  (district  superintendent,  G.K.R.),  Mr. 
Charnley  (district  passenger  superintendent,  L.  and  V.K.i,  Mr. 
Law  (district  goods  superintendent,  L.  and  Y.R.),  Mr.  'I'aylor 
<district  goods  manager,  L.  and  X.W.R.),  Mr.  Squires  (district 
agent,  G.W.R.).  Mr.  Swaine  (L.  and  X.W.  and  N.K.R.),  and 
Mr.  Miller  (H.  and  B.R.)  :  also  Drs.  K.  F.  Taylor  (Leeds)  and 
D.  Clow  and  H.  Watt  (Bradford). 

The  Piccadilly  Tube.-  Several  important  alterations  are 
announced,  from  Monday  next,  in  connection  with  the  new 
"tube"  from  Finsbiiry_  Park  to  Hammersmith.  The  running  of 
the  trains  has  been  accelerated,  and  a  later  service  is  being  put 
on  for  the  convenience  of  those  whom  business  or  pleasure 
detains  late  in  town,  the  trains  being  run  to  arrive  at  the  termini 
as  late  as  i  a.m.  Several  reductions  have  been  made  in  the  fares 
which  should  tend  to  popularise  the  line,  the  fare  from  Pearl's 
Court  to  Piccadilly  Circus  being  reduced  to  2d.,  and  the  fares  for 
several  short  journeys  are  to  be  cheaper  than  at  present,  through 
which  the  omnibuses  will  no  doubt  suffer  severely.  A  notable 
innovation  which  has  recently  been  introduced  on  this  line  is 
the  more  expeditious  working  of  the  lifts.  A  complaint  fre- 
quently made  by  the  public  against  tube  railways  is  that  the  lift- 
men wait  until  they  get  a  full  lift  before  descending  or  ascending, 
and  the  passenger  is  irritated  hy  the  thought  of  missing  a  train. 
This  is  obviated  on  the  Piccadillv  Railway,  as  the  lifts  will  run 
to  a  time-table,  and  will  ascend  and  descend  at  very  frequent 
intervals,  whether  they  are  full  or  not.  At  King's  Cross,  for 
instance,  the  lifts  will  make  a  journey  every  40  seconds.  This, 
taken  in  conjunction  with  the  accelerated  running,  will_  provide  a 
very  quick  transit. 

The  Salisbury  Collision.— An  echo  of  the  disaster  on  the 
London  and  South  Western  Railwav  at  Salisbury  last  July  was 
heard  in  the  Court  of  Appeal  on  Thursday,  when  the  case  of 
"  Critchell  :■.  London  and  South  Western  Railway  Company  " 
came  before  Lords  Justices  Cozens-Hardy  and  Fletcher  Moulton 
on  the  plaintiff's  appeal  from  an  order  of  Mr.  Justice  Walton. 
Mr.  Hugo  Young,  K.C.,  said  the  plaintiff  was  an  American  gentle- 
man of  considerable  means,  and  was  seriously  injured  in  the 
Salisbury  accident.  He  now  claimed  a  large  sum  of  money  as 
compensation  for  his  injuries.  The  defendants  had  put  in  a 
defence  in  which  they  denied  negligence,  and  they  had  paid  into 
court  a  certain  sum  of  money.  There  was  also  a  letter  from  the 
company  traversing  the  allegation  of  negligence.  After  hearing 
counsel  for  the  railway  company,  Lord  Justice  Cozens- Hardy 
said  the  defendants  in  one  and  the  same  breath  denied  negligence, 
but  accompanied  that  denial  with  a  formal  letter  saving  they 
admitted  liability.  The  company  could  not  plead  both  ways.  He 
ordered  that  the  whole  of  the  defence  be  struck  out,  and  that  the 
defendant  company  have  leave  to  plead  afresh,  and  that  the 
money  they  had  paid  into  court  should  be  paid  out  to  them. 
Lord  Justice  Moulton  concurred,  and  an  order  was  made  allow- 
ing the  plaintiff  the  costs  of  the  application. 

Middlesbrouj^h  Dock  Extension.— After  nearly  eight  and  a 
half  years'  work,  the  Xorth  P2astern  Railway  Company  has  now 
pr.ictically  completed  extensive  improvements  to  its  dock  at 
Middlesbrough  to  enable  the  company  to  handle  with  greater 
efficiency  the  increasing  export  traffic  from  Middlesbrough  ,md 
the  Cleveland  district.  .-^Il  that  remains  to  be  done  is  some 
comparativelv   trilling  dredging  at  one  end  of  the  dock.      The 


.Middlesbrough  dock  was  lirst  o|iencd  sixty-live  years  ago  and 
had  then  a  water  area  of  about  9  acres.  On  two  occasions — in 
1873  and  i.S,S(j — extensions  were  made,  the  area  of  the  docks 
being  increased  to  15  acres  and  2,800ft.  of  quayage.  .As  a  result 
of  the  extensions  the  average  tonnage  of  the  vessels  entering  the 
dock  increased  from  103  tons  in  1863  to  1,300  tons  in  11)03.  1  ''C 
extension  just  completed  has  been  carried  out  under  Parliamen- 
tary powers  obtained  in  1897  by  Mr.  John  Scott,  of  Darlington, 
from  the  plans  of  Sir  John  Wolfe  Barry.  The  water  area  is  now 
25  acres,  as  compared  with  15  before  the  work  began,  and  the 
length  cf  the  quays  has  grown  from  3,143ft.  to  6,549ft.  The  dock 
is  of  irregular  shape,  over  i, 000ft.  wide  at  the  centre,  with  34fl. 
of  water  over  the  sill  at  high-water  spring  tides,  so  that  practically 
the  largest  vessels  alloat  are  able  to  use  the  dock.  The  equip- 
ment is  of  the  most  up-to-date  character,  and  comprises  several 
electric  travelling  cranes,  hydraulic  cranes,  coal-hoists,  and 
hydraulic  capstans,  extensive  accommodation  for  the  storing  of 
rails,  steel  sleepers,  iron  ore,  pig-iron,  timber,  etc.,  and  a  com- 
modious transit  shed  for  the  storing  of  goods. 


FOREIGN    AND    COLONIAL     ITEMS. 

Mancliurian  Railway.-  It  is  stated  that  Japan  has  purchased 
30,000  tons  of  steel  cars  in  the  I'liited  States  for  the  Manchurian 
Railway.      The  cars  are  to  be  shipped  immediately. 

Uganda  Railway.— It  is  officially  announced  that  the  total 
capital  sum  expended  on  the  Uganda  Railway  to  March,  igof), 
^^'•*^  i)5'39''''.733-  I'lie  losses  incurred  amounted  to  Xio7,46i,  but 
since  1905  tlicre  has  been  a  profit. 

Canadian  Railway  Contracts. — Contracts  wer-;  awarded  on 
Monday  by  the  Canadian  Government  for  450  miles  of  the 
Transcontinental  Railw.ay  at  points  between  Monkton  and 
Winnipeg.  The  Grand  Trunk  Pacific  Railway  has  been  awarded 
three  out  of  the  five  sections,  Messrs.  Davis  Bros.,  of  Ottawa, 
were  given  the  fourth  section,  and  Messrs.  Lyons  and  White,  of 
Ottawa,    the    fifth.      The    amounts    involved    aggregate    about 

;^2,6CK),000. 

Indian  Railway  Receipts. — The  Indian  lunl  F.iislcin  Eiii^iitcci 
in  the  January  issue  gives  its  usual  table  showing  the  results  of 
working  each  railway  in  India  to  December  22  last,  as  regards 
total  earnings.  Giving  totals  only,  and  reckoning  the  rupee  at 
iC)d.,  the  figures  are  as  follows,  viz.  ; — Results  of  working  during 
second  half  of  1906,  July  i  to  December  22,  ;£"  13,002,893 ;  to 
December  23,  1905,  ^"12,522,750 — an  increase  of  _£"48o,i43.  The 
results  of  working  for  the  official  year  from  .April  i  to  December 
22,  1906,  were  £20,590,487  ;  to  December  23,  1905,  ^19,704,849 — 
an  increase  of  ^^885,638,  in  spite  of  one  day  less  in  both  instances. 
This  was  mostly  made  up  of  the  following  increases,  viz.  : — 
Xorth  Western  system,  ;£249,o86  ;  East  Indian  system,  £192,546; 
Eastern  Bengal  system,  £154,362  ;  Bengal-Xagpur  system, 
£85,004;  Bengal  and  Xorth  Western,  £61,979;  Assam-Bengal 
system,  £41,813  ;  Tirhoot  State,  £30,448  ;  Southern  Punjab 
system,  £29,967  ;  Rohilkund  and  Kumaon  system,  £i9.7'i5  : 
Jodhpur-Bikaner,  £18,456  ;  Oude  and  Rohilkund  system, 
£16,554  :  Madras  svstem,  £14,803  ;  and  of  the  following  decreases, 
viz.:  —  Rajputana-Malwa,  £35,495;  Great  Indian  Peninsula 
system,  £15,153.  The  mean  mileage  worked  in  iipf)  was  28,429, 
as  against  27,843  in  11)05 — an  increase  of  586. 


GRAND    TRUNK    RAILWAY    OF    CANADA. 

Revenue  statement  for  the  month  of  January,  1907  ; — 

(iniiiil  Tiiiiik  Riiilicay  Company  of  Canndi. 

,  Inc. 

1907.  1906.  ^r  Dec. 

Gross  receipts £517,200    ...£460,400     ...    +  X511.S00 

Working  expenses 3i)<>,ioo     ...     351,400     ...    -h     47."oo 

Xet  profit £ii8,ioo    ...£109,000    ...  t  £'),ioo 

Canada  Atlantic  Railway  Company. 

Gross  receipts £25,700     ...    £24,300     ..  ^  £'.400 

Working  expenses 29,500     ...       23.400     ..  1-  '1,100 

Net  profit Or.£3,8ao     ...        £t)0<i     ...   -  £4.700 

Grand   Tinnk  Western  Railuay  Company. 

Gross  receipts  £92,500     ...    £85.200     ...    +  i7-,^'M 

Working  expenses 84,700     ...       7'',<A>o     .       -  7i>'*o<' 

Net  profit £7,800     ...      i-X.^oo     ...   -       £500 

Dctioil  Grand  Haven  and  Mihva..Iu,    Railway  Company. 

Gross  receipts £30,400     ..   £25.100     ...    +    £5■^'^ 

Working  expenses 26,000    ...       111,200     ...    +       (1,800 

Net  profit £4,400     ...     £5,900     ..     -    £1,300 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stoci<s. 


Closing  Prices. 


Barry,  Ord 

Do.    Pret.  CoDT.  Ord.  (4  %) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref .  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord..  No.  1     

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff.  Pref.  Ord.,  1896 

Central  London 

Do.    Pref.  (4%)  

Do.    Def 

City  and  South  London 

East  London  Coiis 

Featiniog,  Ord 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western,  Pref. Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)    ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Con".  Ord 

Great  Northern,  Pref.  Conv.  Ord 

Do.    Def.Conv.Ord 

Do.    A< 

Do.    Bi 


A  Year  Ago. 
193        198 


114         ; 
77I2 
37I2 


Ladt  Week. 

194  199 

97  100 

97  100 

100  101 

7354  74I4 

2712  28 


Yesterday. 

194  199 

97  100 

97  100 

99  100 

72  7212 

27I2  28 
m         li2 


100 
4334 
39I2 

152 


3834 
1858 

8354 


101 
44I4 
4012 

155 


Great  Northern  (Ireland),  Ord.  , 
Great  North.  &  City  Pref.  Od.  (4%) 
Great  North.  Pice.  &  Bromi>.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hierhland.  Ord.  Cons.  Capital  

Hull  and  Banisley.  Cons.  

Isle  of  Wight,  Pref.  Conv. Ord.  ... 
Do.    Def.  Conv.  Ord.  I  


Railway    Debenture    Stocks. 


150 
147 
3I4 


153 

150 
354 


12612     12712 


Railway    Ordinary    Stocks. 


Closing  Prices. 


3712 
28I4 
13'8 
7434 


4134 
3812 

147 

147 


42 14 
3913 

150 

150 


A  Year  Ago. 

Lanes,  and  Yorks.,  Cons.  Ord.    ..     10412  10512 

Lond.  Brighton  &  S.  Coast,  Ord.    134  136 

Do.    Pref.a    i  150  152 

Do.    Def.a 12012  121  £ 

Do.    Cert.  Con.  Eights  above  6%;     IOI2  11'2 

Lond.  Chat.  &  Dover.  Arbit.  Ord.      14'8  1518 

Loudon  and  North  Western,  Cons.    15612  15712 

London  and  South  Western,  Cons.    154  157 

Do.    4  %  Pref .  Conv.  Ord 104  106 

Do.    Def 5112  5212 

Lond.  Tilbury  i  Southend,  Cons.    128  132 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 3012  3112 

Midland,  Pref.  Conv.  Ord 66I2  67  i 

Do.    Def.Conv.Ord 6712  6812 

North  British,  Ord.  Pref 7712 

Do.    Ord •■..•■■ 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or, 

Do.    Def.Ord --  . 

North  Eastern,  "  Consols  " 14114  141=4 

North  London,  Cons 103  108 

NorthStaffordshire,  Cons.  Ord...,,  100  102 

Plymouth  Devon  &  S.W.  Jan.,  Or.  j       9  9l2 

Port  Talbot  Railway  and  Docks..         7'2  8I2 

Ehondda  and  Swansea  Bay   8I2  9i2 

Bbvmney,  Cons.  Ord.  Cap.  Stock    197  202      I 

Do.    Pref.  Ord.  (4  %)  102  105 

Do.    Def.Ord 97  102 

Scarh.Brid.,&c.,  June,  Cons.  Ord.      45  48 

Sheffield  District,  £10  Shares ' 

South  Eastern  Ord ,     87  89 

Do.    Pref.o    126  128 

Do.    Def.    a  51  51  2 

Tatf  Vale  •■  Stock,"  Act  1889    7912  8OI2 

Vale  of  Glamorgan,  Ord 102  104 


101 
120 
142 

101 
7 
1378 
I49I2 
147 
101 


102 
122 
144 
102 
8 
1418 
15012 
150 
103 


Yesterday. 

IOII2     IO2I2 
118       120 


6512 
6312 
7II2 
34 '8 


1418 
146 
148 
101 


143a 
147 
151 
105 


6212 

7034 

34I2 


192 

186 

191 

101 

98 

101 

94 

88 

93 

48 

45 

48 

6I2 

6 

6I2 

79 

76 

78 

114 

115 

117 

43I2 

4214 

4234 

Alexandra  Docks  and  Railway    ...  4^ 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 


Debenture   stocks— (conHnued). 


Do.       c  4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    K.L.E.  1st  Debentures 3J 

Do.    Whitecliapel  Extension  c  2^ 

Forth  Bridge 4 

Fumess     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do ■H 

Do.     Si 

Great  Eastern    4 

(>reat  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  i  Brompton    4 

GreatWestem   4 

Do 4J 

Do 4J 

Do 5 

Do 25 

Highland 4 

Do 4J 

Hull  and  Bamsley  1st     3 

Do.  3nd     3 

Isleof  Wight 4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4J 

London  and  Greenwich  4 

London  Brighton  &  South  Coast. . .  4 

Do 4i 

London  Chat,  and  Dover  Arbitn.  4^ 

Do.    B  ii 

Do.    1879 4 

Do.     1883 4 

Do.     1890 3 

Do.     1899 3 

Do 3^ 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropohtan 33t 

Do.  A    3^ 

Metropolitan  District     € 

Do 4 

Do.  Perpetual  (1903)    4 

Midland 2^ 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (NonCum.)  3 

Neath  aod  Brecon  1st  4 

Do.  Al  4 


116 
138 

124 


120 
125 
152 
145 


120 
111 
116 
129 

121 

119 
106 
106 


118 

141 
126 


122 
126 
154 
148 


122 
115 
118 
131 

123 
121 
108 
108 


North  British    3% 

North  Eastern  3 

North  London    ---■  45 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June.  ...  4 

Port  Talbot  Railway  and  Docks, . .  4 

Ehondda  and  Swansea  Bay  4 

Ehymney  Perj^etual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 

Do 5, 


TaflVale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitechapel  and  Row   ^^^^^.^^  *_ 


112 
101 
110 
112 


114 
141 
100 


115 
106 
115 
114 

100 
116 
145 
102 


Railway    Preference    Stocks. 


DIVIDENDS     CONTINGENT     ON     T: 

SEPARATE   YEAR. 

AieiTDocks.  &  EaiOi^^liFPret.  A 
Barry  5  %  Pref .  Stock  (1st)     

Do.  4%Cons. 

Do.  4%  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5561878   

Do.    4%  1884    

Do.    4%  1887,  Conv 

Do,     4%]902    

Do.    4  %  1904,  Conv 

Cambrian  No.  1,4%    

Do.  No.  2,  4%     

Do.  No.  3,4%     

City  &  S.  London  5  %.  Perp.  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5%  Perp.  Pref.,  19111  

Fumess  Consol.  Pref.,  4  %,  1881    

Do.    1  %  Pref.  StDck  A,  1881 

Do.    4  %  Pref.  Stock  B.  1883  

Do.    4%Pref.  Stock,  1894 

Do.    4  %  Pref.  Stock,  1899 


Glasgow  &  South  Western  Stock  4  % 

Do.    4  %  Pref.  Stock,  No.  2    

Do.    4%  Pref.,  1888  

Do.    4%  Pref..  1891  

Great  Central  5  %  Perp.  Pref 

Do.    4%  Pref ■■•■••.. 

Do.    5  %  Conv.  Pref.  Stock,  1872  .. 

Do.    6  %  Conv.  Pref.  Stock,  1874 .. 

Do.    5  %  Conv.  Pref.  Stock,  1876  .. 

Do.    5%Conv.  Pref.  Stock,  1.S79,. 

Do.    5  %  Conv.  Pref.  Stock,  1881 .. 

Do.    4%  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1S91  

Do.    5%  1894    

Great  Eastern  Cons.  4  %  Pref 

Do.    34%1890 

Do.    3t%1893 

Great  North  of  Scotland  A  4  %    

Do.    B,  4% ...■••■•   ^ 

Great  Northern  4  %  Perp.  Pret.  Stock 

L-o.    3%1896    

Do.    3%189S    

Do.     3%1899    


100 
137 
110 
105 
115 
112 
137 
111 
112 
110 
115 


102 
139 
112 
107 
115 
114 
140 
113 
114 
113 
115 


117 

120 

115 

118 

115 

118 

106 

108 

102 

104 

101 

103 

100 

102 

99 

101 

112 
111 
109 
109 
129 
102 
127 
122 
121 
119 
115 


104 
101 
113 


114 
115 
111 
111 
132 
104 
130 
125 
124 
122 
120 


114 
100 
100 
107 
105 
115 


Railway   Preference    Stocks- 

(continucd). 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  A  4i  % 

Do.    B,5%  

Do.    4% 

Do.    34%  1897 

Do.    3i%  1898 

Hull  and  Bamsley  34  %  Pref.  1899 


Isleof  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref..  1903  

London  Brighton,  etc..  Cons,  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  4i  %   ... 

Do.    44  %  Second  Pref 

Lon.  &  North  Western  Cone.  4  %  Pref. 

Do.    4%  1902    

Lon.  &  South  Western  Cons.  i%  Pref, 

Do.    4^1884    

Do.    34%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pre:, 

Do.    4%  Pref.,  1901  


Mersey  3  %  Perpetual   

Metropohtan  3«  %  Pret.   .... 

Do.    3?j%  A  Pref 

Do.  3;  %  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  2i  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.    lS6oPret.5%    

Do.    Conv.  5  %  Pref.,  1874  

Do.    4J  %  Pref.,  1875 

Do.    41  %  Conv.  Pret.,  1875    

Do.    5  %  Co»v.  Pref.,  1879  

Do.    4%Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888  

Do.    4%Conv,  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1S97 

Do.    4%Conv.  Pref.,  1901  

Do.    4%  Conv.  Pref.,  1904 

North  Eastern  4  %  

North  London  Cons.,  1866  

Do.     4i%1875  

North  Stall ordshire  3  %   


116 
115 
114 
115 


113 
124 
156 
156 

124 
124 
136 
110 
110 
110 
110 
110 
110 
110 
115 
120 
117 


144 
114 
125 
100 


52 
118 
117 
116 
115 
101 
114 
112 


115 
126 
138 
158 
126 
126 
138 
113 
113 
113 
115 
115 
113 
,113 
117 
122 
120 


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref, 

Ehymney  4  %       

Sheffield  District,  5  %  Pref.  f  10  bhares 
South  Eastern  Cons.  44  %  

Do.  do.         5% 

Do.    4  %  Vested  Companies'  Stock 

Do.    4%  1891    

Do.    34%  1893 

Do.    3%  1897    

Do.    4%  Pref.,  1900  

Do.    4%  Conv.  Pref.,  1903 

Taff  Vale  4%  Pref 

Do.     4%1900        


120 
9 

I2I2 
107 

9I2 
120 
132 
108 
106 

92 

80 
106 
106 
109 
108 


125 

10 

I3I2 
109 

IOI2 
122 
135 
110 
108 

94 

82 
108 
108 
111 
110 


Notes  and  Explanations. — a  "  . 
until  6%  has  been  paid  to  "  B."    !•  Def. 
div.   until  pref.  has  had  4%.    c  Gua.  by  Met.  and 
Met.  Diet,    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N.E. 
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Barry,  h 

Week  ending  Fobr24        ''     1907.  1906. 

Passenireni,  etc c. 

Goods,  etc .'..!!!.'!!  '.'.'. 

Total  for  week     j~lE15,956  ,     £15,091 

Afffregatetodate. 1^115.691     £114,192 

Milesopen      ^. 6534  62 

Joe.  this  week.  £865    Inc.  to  dut. 


£1.499 
Caledonian. 

Week  ending^Feb.  24        ,      1907.        e 

Faaaengen,  etc '     £23.992' 

Goods,  etc I       53.585  ' 

Total  for  week  I     £77,577   ^ 

Aggregate  to  date '     311. '678 

Miles  open ,,,.,,    '9393^ 

Dec.  this  week 


£79,463 
316,804 
9395i 
1.886    Dec.  to  date.  £5.126 


Great   Northern    (Ireland). 

Week  eDdintc  Fob.  22 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date    .!! 

Miles  open 

Inc.  tbia  week,  £91 


1907. 
£7,608 

8,852 

£16,460 

£127,107 

543 


^nc.  to  ilati..  £3.668 

Great  North  of  Scotland. 


1906. 

£7,669 

8.700 

£16,369 

£123,439 

534 


Week  ending  Feb.  23 
Passengers,  etc. 
Goods,  etc.    ... 


Mils 
Dec. 


1907. 
£3,480 

„         ,  ;     _       4.500 

Total  for  week !       £7  980 

'  £31.930 


Aggres-ate  to  date 


£8,141 
£31,896 
336 


Cambrian. 

Week  ending*  Feb.  24  1907.         a 

Passengers,  etc £1,744 

Goods,  etc 2.425  ' 

Total  for  week  1  "  £4,169 

Aggregate  to  date    I     £351217 

Miles  open 280 

Dae,  this  week,  £345    Dec.  f„  ciste.  £635  '^ 
Central    London. 

Week  ending  Feb.  23  1907. 

Passengers,  etc ...         1 

Goods,  etc '.*.* 

Total  for  week  .  j  £6^365  — 

A(n?regate  to  date    '  £51,265'     i 

Miles  open g          , 

Dec.  this  week.  £652    Dec.'to  dateTl^lsotr 


City   and   South   London. 

Week  ending  Feb.  24  1907.  1 

Passengers,  etc 

Goods,  etc 


Total  for  week  1       £3,002.       £ 

Aggregate  to  date    '     £24,856  1     £2. 

Miles  open 6I4  £ 

Inc.  this  WM.V-.  £13      Inc.  to  (late,  £586 

Dublin   and   South    Eastern7 
We. 


™ 336 

week.  £161     Inc.  to  date,  £34 

Great  Southern  and  Western. 

Week  ending  Fob.  22  1907.  1906 

lotal  for  week  I     £20  7fiq        eot  ati' 

Aggregate  to  date £175,2!?     £tf2:iol 

MUesopen^^.    ^. ^i^^,^  ^  ^^^ 

J^i^jreek.  £662    Inc.  to  date.  £3. 1 75 

Great  V^estern.  ^^ 

Week  ending  Fe 

Passengers,  etc 

Goods,  etc 


.24 


ending  Feb.  22 

Passengers,  etc 

Goods,  etc 


1907.       I  a  1 
£2,578 

- , 1.612  ' 

Totalforweek   |        £4,190 

Aggregate  to  date    £36,'554  '     £ 

Miles  open  jgQ         ' 

Dec.  this  week.£3i9~Dcc.  toditc.£467" 

Furness. 
Week  ending  Feb.  24        ;      1907.      1      1. 

S'S^:.^^:.;;;::::::;;;;::;;:,_^2l'   ^ 

Totalforweek  I     £io,24y        i 

Aggregate  to  data    I     £79882       £" 

*^"«»'»^° 139         —  i 

Inc.  thi.s  week.  £638     Inc.  to  dat...  £5,31 7 

Glassow   and   South   Wester 

Week  ending  Feb.  23       1      1907 

S"^"?';".  etc '     £11.320 

Goods,  etc 19.447 

Total  for  week  £30.767 

Aggregate  to  date    "    £118.937 

Miles  open 444I4" 


1907.         a  1906. 
£88,500  j     £87.500 
„  .  ,,  127.000'      125.700 

I^^JlS^Li«::::;:::::::.i^ii:i58i^i^^joo 

Milesopen 2.84812         2.755I4 

Inc.  this  week.  £2.300    Inc.  to  date,  £40,900 

Highland. 

Weekending  Feb.  24  T907 

PasMngers,  etc.  £4.250 

Goods,  etc 3,494 

Totalforweek  1      ^£7,744 

Aggregate  to  date    £32^694 

Milesopen 492U' 

_Dec^thi8  week.  £3643luc.  t«  date.  £i;377 
^ull  and   Barnsley." 


Week  ending  Feb.  24 
Passengers,  etc. 
Goods,  etc.    ... 


1907. 


Totalforweek  £10^^547 

Aggregate  to  date £85!810 

Miles  open gglj 

Inc.  thta  week.  £2.123    In 


£3.125 
6.872 

Total  for  week  ,        £9  997  1 

Aggregate  to  date    ...!!!"j  o£74.ii4  :  , 

Milesopen 59^^ 

tac^hisweek.  £685    Im-.  to  .bite.  £47377 

North    British. 

Week  ending  Feb.  24  laoT         , 

Passengers,  etc '     focVfii 

""^r,^ ...■■;:::  i"!^ 

lotal  for  week  £h^c>qb 

Aggregate  to  date    ...":.'.'.      334.226 
1.31812 


1906. 
£2,986 
6.326 
£9.512 
£69.737 
598 


£86.172 
340.415 
1.30434 


£8.424 
£75.214 
86I4  86I4 

to  date.  £10.596  j 

•-ancashlre  and   Yorkshire.  | 

Week  ending  Feb.  24         1       190' 


a  1906. 

£35.082 

68.376  ' 

£103.458 

785,589  I 

5831? 


Inc.  this  week,  £133     Dec.  to  date.  £468 
Great  Central. 

Week  ending  Feb.  24        .      1907 
Passengers,  etc '     £16n'l7 

Goods,  etc ;::::::;  *-^|;?^( 

Totalforweek  £75  17a 

Aggregate  to  date    595!488 

Miles  open 607 

lie,  thia  wi^.  £1.778      I^rto  date,  £13,452 

Great  Eastern. 

Weekending  Feb.  24  1907 

^"^"."'Ul?-*'* £"5.200 


tt  1906. 

£11.108 
19.526 

£30.634 
£119.405 

424I2 


1906. 
£16,646 

56.754 
£73.400 
582.036 

588 


Goods,  etc, 

Totalforweek 
Aggregate  to  data 

Miles  open 

Dec.  th 


1906. 
£46.700 
47.600 
£94.300 
730.500 
1.057  / 


47.200 
£92.400 
727.300 

j; ^-     I.O57I2  ,: 

eck.  £1.900    Dec.  to  date,  £3.200 

Great   Northern.  ^ 

Week  ending  Feb.  23    '        1907.      iVionR 

^■■?«".  "« I     £37.i^6  '     £37  290 

°^„'-Vf ^ L  72.514'  "=11:11? 

Mjle.  open  .. ^  997  , 

Inc.  this  week.  £5.129    Inc.  to  datg.  £25.155 


Olamorran  Eailwa.v.     c  Dock  dues 
nre  ot  1  k,;  miles  Joint  I  inei 
(G.N.   pror^rtion).    i  Inclnd. 


Goods,  etc '..'.'..'.'.'.'..        69.644 

Totalforweek  £105,740 

Aggregate  to  date    812.093 

Milesopen 58412 

Inc.  this  week.  £2.282     Ino.  to  dat...  £26.504 
London   Brighton   and  South  Coast. 
Week  ending  Feb.  23  1907.        a"  1906 

GS^f»Tte'^'° £30.226       £33.427 

Good8,ctc 15.492 '_    16.255 

lZ^J°'i'^f^\  ■: '     £45.718       £49.682 

Aggregate  to  date    393.337       414,214 

Miles  open  .^._ ^^-j  -    ^y 

Dec.  this  week.  £3.964    Dec.  ttTdate.  £20.877 

London   and    North   Western. 

Week  ending  Feb.  24"       ,       1907.  1906 

Goods,  etc 176.000       170.000 

I^lSi!^L'?*^  V £267,000     £264.000 

Aggregate  to  date    2.097.000    2.034.000 

Milesopen^  ...^ ,.94614  1.946 

Inojhia  week.  £3.000    Inc.  to  date.  £63,000 

London   and  South  Western. 

Week  ending  Feb.  24        1      1907.  1906 

^:^^ V -    29-300         29,200 

.rrX'S'U-:::::::;  fll:l8§i  |I?:|°8 

MUe«o,«n        .^^.^^ ,.0,6,3         1,01334     I 

IJec^this  week.  £1.100     Dec.  to  dat^  £2.800 

London   Tilbury  and   SouthendT" 

°<'?'tw V •■••■■         ^■''^'  2-'^3? 

Totalforweek  £8;d22  '  ^£7  R«;n 

Aggregate  to  date    _  £^;?g|       £f|;f|0 

Milesopen g, —     — ^1 

Inc.thl.week,^i72    liJcT  "to  d;te:>97«»— ^ 


Miles  open 

Dec.  thls^week,  £2,874      Dec.  to  .late.  £6,189 
North    Eastern. 

Week  ending  Feb.  23  1907^  1^1  Qfw — 

Sors?et?.'  "'■: f  |-|75    "||1-79 

Totalforweek::;::;:,  £^|-|^°„'2!-««t 

MiiisT^r  "-^^ '-'IP  '^--si 

,  •^JL^-ii^-:^^-- 1.696  1.695 

Incahiawee^,  £6^160    Incjo  date,  £50.242 
North    London. 

Week  ending  Feb.  24  1907 

Passengers,  etc FaU-^-i 

Goods,  etc ;;;;;:;;::;'     •^^•|f| 

Totalforweek .^  £8  897 

Aggregate  to  date   .'.■.1     fTllggg 

Milesopen "to 

Dec. 


a  1906. 

£5.136 

4.060 

£9.196 

£74.860 


>  week.  £369     Dec.  to  date.  £1 .861 
North    Staffordshire. 

Week  ending  Feb.  24 

Passengers,  etc 

Goods,  etc 


Totalforweek  ;  rjo  rT? 

Aggregate  to  date !.'      1 14ai68 

Miles  open 


1907.         a  1906. 
£4.095  \       £4.322 
12.097 
£17,952 


1  139.627 
I-  321 


1906. 


-.-   -,. t  325 

Jnc^i8we«v.  £665    Inc.  to  d.te.  £54, 

Rhymney. 

Week  ending  Feb.  24        1  1907 

Passengers,  etc.  ..  i  '=~'- 

Oooda.  etc.    ".'.'.'.'... 

Totalforweek  ..  i  entn^  . —  o.L  nn^ 

Aggregate  to  date  ■:::;;;:;  I  Jfil^a   £SI:IU 

Miles  ,. pen        _^....^.._  48i,  4a,^    - 

inc.  this  week.  £317      Inc.  to  dat*.  £4.405  ^ 

South    Eastern 

Week  eu.lint-  F.b.  23 

PassnngeiT?,  etc 

Goods,  etc ''^.J..^......' 


Chatham. 


1907.  1906. 

f49.5r5  £50,211 

Tnf.lf  V  '21.989  121,521 

lotalforweek  £71.494  £71732 

80.86S  578.377 

654  645 
le.  £2.479 


Aggregate  to  date 

Miles  open 

Dec,  this  week.  £238 


Taff   Vale... 

Week  ending  Feb.  24  1907.    ' 

Passengers,  etc £3  799 

Goo<l«,ctc I6!714 

Total  forKoek  ^£20.513 

Aggpegnte  to  date 157.454 


Milcj*  open. 
D«e.  till 


■   -J ••..    I24I4 

I-.  £735  Df-c-to  dat.'.  £208 


'  1906. 

£3.589 

17.659 

£21.248 

157.662 

I24I4 


are  adjiurted  to  the  actual 


-^-^-■^^^liigiSS^is^ll 


Metropolitan. 

Week  ending  Feb.  24  1907.        a  1906 

•^"^^'-f'"- ■ 1.745  2.636 

lotalforweek £14.863       £16.624 

Aggregate  to  date    i  £122.094     £134:919 

Mile*  open 72  n     "  72 

Doc.  this  week.  £1.761     Dec.  to  date,  £12,825 

Metropolitan   District. 

Week  ending  Feb.  24  19077     .a  1906 

Passengers,  etc.  .  *=««•        a  i»uc>. 

Goods,  etc ::::::     ■■■     i 

I       Totalforweek  £8003         rn  »in 

Aggregate  to  date    sM'^l     cfsMs 

I  Milesopen 24  "        24 

I  Dec.  this  week,  £327      Dec.  to  date,  £2,069 
Midland. 
Week  ending  Feb.  23  1907.  n  1906 

Ssp^'-.::::::::::;:::::::   fi|:-,  f& 
.I^^^^lte::;:;:;;:  ffilir^ii:§il 

I  Miles  open ._...._. ,.40,  ,,400 

Inc.  this  week,  £4,444      Inc.  bo  date,  £58,1 65 
Midland  Great  Western  of  Ireland. 

Week  ending  Feb.  22  1907 

Passengers,  etc.  .. 
Goods,  etc.    .. 
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iJRITISH    AND    IRISH    RAILWAYS,    &c. 


Latest  Earnings  Reported. 
1906-7.  190S.e.!wk.orMonth.l  1906-7.     1305-6. 


Aggregate  to  date. 
1906-7.  19C5-6. 


Baker  St.  &  W.l  3J  — 

BeUastftCo.D.:  SO    ;  76J 

Brecon&  Mer...i  61     '  61 

Oleator&Work.  28|  284 

Oook.KeB.4  P.  31»  SU 

OorkB.iS.  0.  103  103 

Ok.B'rck.  &P.J  6^  64 


Bast  London  ... 
G  N.  and  City 
<;.N..Pic.,4B. 
bleof  Man  ... 
Itle  of  Wight... 
ItleofW.Oent. 

Mane.  Canal  ... 
M'port  &  Car. 

Mersey    

Mid.AS.W.Jn. 
Neath  k  Brecon 
Port  Talbot  ... 
Rbon.  &  S.  Bay 


46} 

m 

211 

*7 
14J 
2U 

61 

61 

SI 

31 

Feb.  23 
Feb.  22 
Feb.  24 
Feb.  23 
Feb.  23 
Feb.  22 
Feb.  22 

December. 
Feb.  23 
Feb.  23 
Feb.  23 
Feb.  23 
Feb.  23 

January. 
Feb.  23 
Feb.  23 
Feb.  24 
Feb.  16 
Feb.  24 
Feb.  24 


£2,130 
2,287 
2,149 
1,305 


£2,437 
2,052 
1,273 


1,513  j     1,462 


3,991 

1,874 
3,690 


552 

39,696 
2,3.'i6 
l.fSI 
I,31S 
1,198 
2,195 
2,0.M 


36,1.56  I 
2,262  ( 
1,769 
1..308 
1,141 
1,875 
1,984 


£19,071 
17,e82 
17,336 
10,095 

6,610 
11,196 

1,90» 


15,271 
29,359 
2,930 
3,530 
4,510 

39,696 
18,960 
14,569 
10,104 
8,24* 
18.353 
16,788 


£17,358 
16,638 
9',653 
5,639 
10,785 
1,971 


2,991 
3,794 
4,5U 

.36.156 
17,675 
14,004 
10.258 
8.011 
15,455 
15.873 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Alcoy  &  Gand.t 

ilgeciras   i 

Ang.-Ch.  Nit.  a 
Antof.  t  Boi.  (1 
Arg.  Gt.  W.  n 

Arg.  N.K a 

Asaam-Benpalr 
Ben.  &  N.  W.  i- 


.•Do 


Extensions  ...c 
Beneal-Nag.c... 
Bil.  Riv.  ft  0.  n 

Bolivar a 

Bom.B.ftO.I.f 

State  Lines... (• 
Braz.Gt.  Sn.  d 
B.Ay.  4  Pao.n 
•B.A.R.ftC.A.  a 
tB.  Ay.  at.  a.  a 
B.  Ay.  West,  a 
Bnrma  e 


1,918  'I,9!8 
110  :  110 
1.410  1,116 
,361  2,361 
2.511  2,520 
1,(60  '  966 
1,340  i  1,340 


Can,    North,  b 
Can.   Pacific 
Central  Urug 

East.  Exten. 

North.   Eit.  a 

West.  Exten.a 
Cordoba  Oent.a 

Cent.  N.  Sec.a 

N.W.  Argen.n 
Cord,  ft  N.W.ci 
Cord,  ft  Ros.  a 
Ooata  Rica  a.,. 
Cuban  Centrala 
Del.Um.&K. 

Kalka-Simla  <- 
Demerarab 

Berbice    

West  Coast... 

East  Arg 

East  Indian ... 
Egypt.  Delta 

Emu  Bay 

Ent-p  Rios  a. 
G.Tk.of  Can. 

Can.  Atl.    ... 

6.  T.  West. 

Dt.G.H.ftM.o 
Gt.  Ind.  Pen 
G.W.ofBraz.  a 
H.H.  NiMi 

Hyder.  God.  <• 
Indian  Mid.c 
Inter,  of  Mex 
La  G.  ft  Car. 
Leopoldina  ,. 
Lima  a 

Madras  a 

Manila  b 

Mashonalaud  (i 
Mexican  k 
Mex.  South 
Mid.  Uniguayo 
Nassjo-Oscar.a 
Nitrate  (I  . 
N.W.ofTTrng.b 
Ottoman  a  ... 
Parac.  Cent. 
Peruv.  Corp. 
Puerto  C.  4  V.  a 
Qneb.4L.St.J 

Rhodesia 

HohilftKum. 
Lock.  Bar. ., 
Salvador     ... 


Mileage. 


Latest  Earnings  Reported. 


Wk.  or  Month. 


1906-7.  I  1905-6. 


20,000 
26,213 
14,560 
82,129 
16,721 
1,8(11 
88,136 
3,31,260 


Fel>.    2 
Dei-ember. 
December. 

Feb.   16 

December. 
Feb.  23 
Feb.  23  j 
Feb.  24  j 
Feb.  24 
Jan.  26 


20,000 
31,167 
15,960 
89,173 
14,836 
1,610 
73,916 
i,04,624 


179  I    152   3  wke.  Jan.  26j  20,394 

Teb.  33  I    14,858 

?eb.  23  33,300 

toT.  24  I    13,290 

Bcember.  j  23,026 

„  I     4,029 

,.  !     3,377 


6,37,000  6,08,9.16 

10,987  1    12,373 

2,115        2.587 

4,36,000    1,05,000 

5,57,000  5,96,000 

35,000      27,500 

44,509      36,700 

105,470  ,103,949 

110,168  ,    87.565 

45,081       38,996 

1,99,755  3,85,829 


lO.OSl  10,675 
2,336  i  2,379 
1,814  I  1,552 
1,347  I  1,323 
3.145  I  S,025 
5,330  i  6,790 
1,4«5  I  1,790 
2,393  1,947 
4.890  i  4,110 
18,545 
12,121 
29,884 
11.823 
19,449 
3,793 
2,936 


Jan.  18  1,365 

Feb.  2S        1674000 
Feb.     9  5,376 

January.  5,377 

Feb.  23       I     6,946 
7  days  Feb.  211 105,126 
'■■     5,462 


355  I     355     Ji 


Feb.  23 
Feb.  23 
in.  1-Feb. 


5,345 

5,818 
96,621 

5,002 
19,753 

6,186 


Aggregate  to  date. 


January,      r 
Feb.  23 
[  2  wks.  Jan.  IV 
1 
Feb.  23 
Feb.  23 
lary. 


27,317 
47,979 
17,733 


7,C0O 
10.479 

1,088 

26,616 
37,197 
33.606 
'days  Feb.  21',  155,000  j  139.200 
7  days  Feb.  21 !   23,340  !   28,220 
6,938  !     5,103 
4,648  :     3.988 
26,569 
16,561 
4,266 
1,187 


Fell.  23 
Feb.  16 

January. 

January. 

December. 

December. 
Jan.  26 


21,983 
23,400 

6.106 

1,327 
776,375    693,4I» 

3,500  I  4,750 
52,264  38,871 
S8.67StI  56,067 
i'2,723  '  9.415 
1.3.269  61.9.3S 
I   .32,SC0      4fi.ll(iO 


82,129 

553,473 

5,834 

3,63.674 

15,15,740 

30,160 

51,830 

29,17,000 

124,654 

16,664 

27,06,000 

37.81,000 

379,900 

1,218,631 

703,966 

2,670,349 

1.251,582 

82,90,070 

4,49S,.5O0 
44,649,000 
315,605 
67,159 
47,624 
46,849 
22,440 
42,700 
11,620 

147,210 
162,939 
248,261 
3,41,800 
3,39,547 
97,935 
18,887 
16,503 

2,931 

1,29.85,000 

219,475 

140.792 

828,172 

44,606 

155.967 

48,679 

1,30,04,900 

94,632 

4.69.927 

3,58,474 

23,95,.<i00 

4,162,740 

9,250 

144,655 

1,283 


1,154.900 
189,472 
41,474 
59.014 
70,908 
143,837 
36..529 


89,173 

427,127 

5,765 

2,55,2  53 

10,23,568 

33,423 

53,200 

23,78,690 

120,097 

16,488 

28,29,000 

42.89,000 

328,633 

965,104 

645,0.33 

2.422,511 

1.071,896 

83,28,531 

3.265,200 
J8.S53,O0C 
281,216 
66,635 
38,428 
40,311 
21,545 
44,980 
10,446 

113,790 
129,197 
199,941 
2,65,633 
3,70,902 
89,691 
16,41.3 
13,829 

3,.314 


120,663 

719,2'il 

41,907 

145,695 

41,249 

1,26,10,4^2 

94,893 

4,87,686 

3,28,016 

20,55,281 

3,875,150 

7,000 

92,395 

1,088 


996  700 
176,409 
35,635 
.54,151 
76,643 
126,i-61 
34,447 

4,162,075 

4,7£n 

548,310 


POREiaN    AND    COLONIAL— Ooniinueci. 


Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

Railway. 

1906-7. 

1905-6. 

Wk.  or  Month 

1906-7. 

1905-6. 

1906-7. 

1905-6. 

San  Paulo  a  ... 

118J 

118} 

Feb.  17 

32,485 

21,876 

_ 

_ 

Sn.  Mahratta  c 

1,72741 1,7224 

Feb.    2 

2,58,528 

3,61,375 

11,39,262 

11,59,982 

Sthn.  Punjab  c 

425 

425 

Feb.  16 

81,175 

86,701 

5,25,775 

5,94,500 

Ludha.  Ext.  c 

155 

155 

„ 

12,090 

10,385 

75,940 

69,750 

South  Indian  c 

1,131 

1.124 

Jan.  26 

2,55,521 

2,23.712 

6,18,312 

9,01,146 

Taltal  a 

145 

143 

January. 

17,071 

14.760 

117,051 

102,147 

Temiscouata   b 

— 

— 

December. 

12,082 

10,021 

— 

— 

Un.Rys.Hay.a 

641 

456 

Feb.  23 

43,930 

26,876 

703,015 

401,690 

Drug.  North,  a 

7Si? 

72J 

September. 

1,818 

1,.508 

6,388 

4,799 

Well.  4  Man.  >i 

4wks.  Aug.  11 

8,066 

8,576 

~- 

— 

W.  of  Havanao 

125 

125 

Feb.  23 

4,459 

3,614 

142,221 

142,024 

W.P.  4  Yokonb 

— 

— 

7  days  Feb.  7 

2,750 

5,075 

— 

— . 

Zaf.4  Huelvaa 

113 

113 

January. 

12,685 

11.231 

12,685 

11,23  k 

UNITED    STATES    RAILWAYS. 


Mileage.  Latest  Earnings  Reported.     'July  1  to  Latest  Date 

ll906-7.il905-6.'Wk.orMonth  I  1906-7.  I  1906-6.         1906-7.    i    1905-6. 


Alab.  Gt.  Sth.  310 
Ala.N.O.T.ftP.  528 
Atc.Top.ftS.F^  8,318 
Bait,  ft  Ohio  ...  4,026 


i,987 


Cent,  of  Geor.  1,877  !  1,845 
Central  of  N.J.  640  ;  639 
Ohes.  and  Ohio  1,708  j  1,651 
Chic.  Gt.  West.  818  j  818 
Oh.  Mil.  ft  S.  P.  7,136  6,829 
Cm.  N.O.  4  T.  338  |  338 
CI.  Cin.Ch.&c.  2,536  11,891 


1th  wk.  Jan.  J14939B  15138268 
January.  574,000  I  529.000 
December.  7903547  I  7001221 
December.    16720001    6450520 

Lcit  wk.  Feb.    266,700  234,400 

December.     '  2229742  2U8194 
2051651  I  2047828 

176.76C  155,836 

5133368  4790712 

210,445  272,087 

1826801  1864052 


3d    wk.    F.-b. 

December. 
4th  wk.  Jan. 


Deny,  ft  Rio  S.  2,470 

Brie 2,151 

Illinois  Central  4,374 
Louis,  ft  Nash.  4,053 
Minn.  A  St.  L.  799 
M.St.P.S.S.M.  1,829 
Miss.  Kan.  ft  T.  3,043 


2,398 
2,150 
4,340 
3,618 


3,072 


1st  wk.  Feb, 

December. 

January, 
let  wk.  Feb.    841,795 
let  wk.  Feb.      57,377 
1st  wk.  Feb.     107,.598 
1st  wk.  Feb.  :  454,824 


341,800  .335,600 
4194520  4238469 
4673431  I  4516436 
8.38,370 
60,113 
171,577 
359,532 


Nat.  of  Mexico  1.600  '  1,453 
N.T.C.4  H.  R.  3,516  3,490 
N.Y.  Out.  ft  W.  548  448 
Norf  ft  West.  1,833  1,723 
Northern    Pac.  5,315  ;  5,262 

St.  Jos.  ft  G.  I.  312  ;  312 
St.L.ft  Sn.  Fr.  5,074  4,217 
St.  Louie  S.  W.  1,451    1,304 

Southern 7,195    7,374 

Texas  ft  Pacific  1,826  i  1,727 
Vk.  Sh.  ft  Pac.  170  I  170 
Wabash    2,617  !  2,517 


1st   wk.  Feb. 
January. 
December. 
Decemlier. 
January. 


Whl.  4  L. 


442 


590,874  I  593,282 

2443109  :  2274241 

4139559  j  4556114 

I 

rember.  126,275  i  123,981 
•ember.  4372697  3787531 
nk.  Feb.  203.332  156,765 
Tk.  Feb.  10006H2  1017359 
wk.  Feb.  298,044  222,261 
ivk.  Jan.  58.652  60,786 
yk.  Feb.     467,332  I  470,817 


U2     4th  wk    Jan.     142.160    149.161 


$2,375,822    $2,179,113 

45,576,509  39,668,439 
41,771,197  ,  38,610,408 

7,492,294  i  7,036,238 
13,420,719  12,8.34,265 
12,583,397     ;1,8&4,154 

6,237,074  I  5,750,912 
1  31,603,284  i  29,046,684 

4,924,892  4,741,668 
15,061,195  ,  14,150,789 

12,885,897  |  12,065,460 
27,025,20!  25,859,983 
32,633.429  29.835,659 
28,689,931  I  25,670,593 
2,329.787  !  2,337,389 
7,523,332  ;  7,151,493 
16,084,685  '  13,389.037 

8.951,182  i  8,101,029 
56,623,036    54,091,804 

4.2B2,447  '  4.023,779 
15,085,678  '  13,886,876 
40,912,894  :  37,522,320 

721,575  !  665,932 
24,391,261  21,611,406 
6,428,793  6,467,153 
33,894,348  32,175,168 
10,150,147  I  7,989,007 
945,203  711,251 
16,716,031  15,205,529 
.■?,576,735  ,    3.341,567 


WOKKINQ    STATEMENTS. 
I         Gross  Earnings.         j 


1906-7. 


Alabama  Great  Southern 

...Dec. 

$355,191 

$319,541 

2,019,120 
7,803,547 

1,851,092 
7.001,221 

Atch.  Top.  4  Santa  F^     . 

...bee. 

July  1  to  Dec.  31     .... 

45,576,509 

39,868,4  i9 

Canadian  Northern  

....Dec. 

536,200 

437,800 

July  1  to  Dec.  31     .... 

3,916,100 

2,693,200 

Canadian  Pacific    

....Jan. 

4,206,000 

4,423,000 

July  1  to  Jan.  81    .... 

41,670,000 

35,805,000 

Central  of  New  Jersey.... 

....Dec. 

2,229,742 

2,118,194 

July  1  to  Dec.  31    .... 

13.420.719 

12,834,285 

Chesapeake  and  Ohio   .... 

....Dec. 

2.051,651 

2,047,628 

July  1  to  Dec.  31    .... 

12,583,397 

11,864,154 

Chicago  Great  Western    . 

794,745 

781,180 

July  1  to  Dec.  31    .... 

5.072,123 

4,627,328 

Cin.  N.O.  4  Tex.  Pac 

....Dec. 

699,981 

676,190 

July  1  to  Dec.  31     .... 

1,319,431 

4,032,5(6 

Denver  and  Rio  Grande  . 

....Dec. 

1.791,008 

1,634,352 

10,872,897 
4,U)4,520 

10,169,860 
4,238,469 

Brie    

....Dec. 

27,025,201 
4,976,390 

25,859,988 
4,654,564 

Illinois  Central   

..Dec. 

JulvltoD.c.  31    .... 

27,959,998 

25,319^221 

Minn.  St.  P..4  S.S.M.  

...Dec. 

920,496 

914,690 

6,132,667 
1,296,996 

National  of  Mexico    

....Dec. 

1,316,701 

7,396,669 
590,874 

6,645,375 
593,2*2 

New  York  Ont.  ftWcst.  . 

...Dec. 

July  1  to  Dec.  31    .... 

4,292,447 

4,023,779 

Norfolk  and  We.item    .... 

....Dec. 

2,443,109 

2,274,241 

July  1  to  Dec.  31     .... 

15,085,678 

13,866,876 

Philadelphia  and  Erie  .... 

....Dec. 

660,853 

692,367 

Jan.  1  to  Dec.  31     .... 

8,364,260 

8,276.751 

Phil,  and  Readme     

....Dec. 

3,514,6)7 

S,)U.188 

July  1  to  D.r.31     .... 

21,042,116 

20.8'i2,902 

Coal  and  Iron  Co 

....Dec. 

3,968,230 

3,424,453 

July  1  to  Dec.  31    . 

17,992,247 

18,102,712 

Total  both  Companies . 

....Dec. 

7,462,877 

6,638,641 

July  1  to  Dec.  31     . 

39,034,363 

38,925.611 

Southern  Railway.. 

....Dec. 

4,886,017 

4,602,596 

July  1  to  Dec.  31    .... 

28,316,.304 

26,604,443 

Union  Pacific     

....Dec. 

6,419,034 

5,575,168 

July  1  to  Dec.  31     .... 

39,026,249 

35,817,083 

Wabash     

....Dec. 

2,138,645 

2,061,847 

July  1  to  Dec.  31     ... 

14,1)0,732 

12,688,653 

$70,913 

389.676 
2.711,320 
17,781,008 

128,400 
1,317,600 

648,000 
15,134,000 
1,121,354 
6,575,346 

735.082 
4,729,553 

186,766 
1,.572,055 

154,142 

831,386 

608,416 
4,242,330 

961,500 
8,006,168 
1,644,400 
8,030,387 

350,330 
3,374.903 

500.438 
2,689,836 

178.506 
1,485.136 

855,376 
5,617.370 
88,991 
2,191,020 
1,217,901 
8,187.379 

346,335 

895,039 
1,564,236 
9,082,418 
1,228,963 
7.104,563 
2,841,118 
16,609,196 

535,414 
4,436,069 


1905-6. 


$68,360 

383,662 
2,706,846 
15,428,519 

142,200 

989,900 
1,267,000 
13,455,000 
1,043,519 
6,471,873 

808,  )88 
4,725,374 

216,424 
1,494,111 

153,210 

951,833 

666,858 
4,131.960 
1,144,467 
7,858,668 
1,633,694 
7,626,166 

414.591 
3,451,749 

638,639 
2,483,033 

164,731 
1,225,150 

935,822 
5,684,326 

13P,4M 
2,401,026 
1,373,001 
8,684,02.! 

285.8C9 
1,216,316 
1,6;  8,810' 
10,100,339 
1,421.303 
8.016,681 
2,623.147 
17,196,845 

410,1109 
3,941,920 


wui.  h  in  draclimaa,  \  in  pesetas,  ,/  reduced  to  gold,  )e  in  Mexican  dollars. 
+  Ineludiue  Bnsenada  Section.  S.  Coast  Lines.  4c.        t  AH  seetiooa. 
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PEARL  ASSURANCE  CO.,  LTD. 

Chief  Okhces  :— LONDON"   IJUlUGli,  EC 

Annual  Income  ^£1.620.000 

Funds  increased  during  year  igo()  by      ...         £448.000 

Oaims  Paid     £5.226.000 

Additional  representatives  wanted. 

!',    I     FOI.KY,    .l/,n;:-v;;c  H:ir~!- 


PATENT       KNAPPING        MOTION 

Stone   Breakers.  Elevating  .tiuI   ScrceninK   Mncliincry. 

Rock  Crushers.  Sand  and  Stone  Washers. 


W.  H.   BAXTER,   lid.,  IFKDS. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  lor  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork.Wheels  &  Axles 


Works  : 

SMETUWICK,  BIRMINGUAM 

{Manufaclurers    of 


W.igons  for  Hire,  capable  of  carrying 
Si.x,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,    AND    OTHER     WHEELS     AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


THOMAS    CHATWIN, 

VICTORIA    WORKS.    GREAT    TINDAL    STREET,  • 

BIRMINGHAM. 

I'ESTABLISHED    OVER     HALF    A    CENTURY.) 

Improved   Screwing    Machines  for    Hand    8  Power.    Stocks.  Dies.  Taps  g  Reamers.  Standard  Cylindrical  Gauges.    Surface  Plates. 
Twist  Drills  8    Milling  Cutters,  in  High-Speed   or  Crucible  Cast  Steel,  Cut  Gears,  gc. 


TRUE    &     ROUND    HOLE. 


SELIG,   SONNENTHAL  &  KCO., 

SOLE  LICENSEES  OF  THE  (^     I 


"HERCULES"  WAGON  SHUNTER 


"EUREKA"  PATENT 
RAIL  LIFTER 


A5  supplied  to  , 
Buenos  Ayros 
and  Rosario 
Railway  Co.; 
Indian  Stnlo 
Railways; 
Messrs.  W.Cory 

&    Sons,    Er.lh;     ,     .^^^  j^^^^  roloBSOs  itself 

Messrs.      Lover     ■     „u,o„„,icaMy      and        is 

'"°*''  pulled  aside  instanlane- 

I    r  1.'         °"''>'  ""^  •■ai'ing  one  of 
Sunlight;        ,h„  ,ido  levers. 
&c.  &c.    I 

Works  equally  well  on 
I     straiKht        track         and 

.     .  .-u    .M,l   .,,,,1  y,..i   w  ...    nr.d.T   a,,    r^..v,^lo■■•,         i:      .,ni.r,t  and  will 
.   Iho   i;rip   li   uiw.iyb   undor  Ihu  wnool    as   well   os  on   ll.u   mil. 

85,    Queen    Victoria  Street    and    Lambeth    Hill,     LONDON,     E.C. 
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STEVENS   AND  SONS, 

Darlington     Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


SOWTH-WCs 


PATENTEES    AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  the  MOST     APPROVED     DESCRIITION  ;  also  Etctj-  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITIEEE     IRON,     STEEL,     OK     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A    STOCK     OF    ALL    KINDS    ALWAYS    KEPT    ON    IIAND. 

Contractors  to  the  Principal  Railways  in  the  United  Kingdom ;  also  the  Continent,  India, 

America,  and  the  Colonies. 

WEOUGHT    AND     CAST    lEON    GIEDEE    BEIDGES,     &c. 
GAS    ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


W.     FAIRBURN=HART, 

Patent  Agent, 

50,   WELLINGTON    STREET,     LEEDS. 
Patents  obtained,  Designs,  Trade  Marks,   and 
Copyrights       Registered     in      all      Countries. 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.G. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


lao  be  dad  at  all  iHailway 
bookstalls. 


Subscription— Art  Edition,   3/6  per  ann. 
Ordinary         ,,  2/6 


Paddington   Station,  London, 


Of    interest     to    all    who    follow 
the  workings  of    our  Railways. 


GREAT 


05^  JOURNAI    ^'> 


CENTRAL 


RAILWAY  |P;t!flj^  JOURNAL. 

Published   Monthly,      ^^^'^^'■tt^^       Fully  Illustrated. 


SUBSCRIPTION  RATES  |  t.'^^TlZ.Sl'.Z. 

AliIiKt^S — 

THE  EDITOR,   Central  Station,  Leicester. 


SPRINGS 

Spring 
Washers . 
mmMM  Files  U  Stccl. 


TEMPERED  SPRING  CO.,  Ltd 

SHEFFIELD.   • 


THOMS  TURTON  &  SOfSS,  ltd., 

SHEAF  WORKS,  SHEFFIELD. 

LONDON:  90,  Cuniion  Street, 
(IN,U.S.:  16, State  Street 


PRING    STEEL, 
CAST  STEEL  FORCINGS. 
PICKS,     HAMMERS.    TOOLS. 

CAST    STEEL    FILES. 

AILWAY  SPRINGS  &  BUFFERS. 
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BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 
EXPANSION 

AND     COMPOUND 
LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Miue,  Furnace,  and  Industrial   Locomotives.!  Electric  Locomotives  with  Westinghouse  Motors  aad   Electric  Trucks. 

BURNHAM.     WILLIAMS     &    CO..     Philadelphia,     Pa..     USA. 

CnbiB     Addrossus:     "Enldwm,"     Philadolph.a ;     ■' S.indor?,"     London. 
General     Acents- SANDERS    &    CO.,     IIO,     Cannon     Street,     London,     E.C. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles 


Works  : 

SMETUWICK,  BIRMINGHAM 

^Manufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


SPRINGS 

Spring    /||^|S1|    Files  ^ 
Washers  iililfP      Steel. 

THE  TEMPERED  SPRING  CO.,  LTD., 


S-titJi'-fc"IE3IL.ID. 


JAMES  KENNEDY  &  CO.,  Ltd. 

69,  Buchanan  Street,  GLASGOW,    ^..^ft.* 


LIVERPOOL  itONOON.  EN3LAND 
CINCINNATI  ic 
U.S.A 


SAWN  TO  S    IZE 
^V^~         "1   Amtjrio*  under  our 
"^O"^  own   B'ip.Tvi8ion.  and  shipped 

direct  to  anv  port  of  the  United 
Kingdom. 
Or.l.Ts  eohcitcil  now  for  .It-livery  .luriim- 
the  Si>rin?of  II* '7. 


HUOSWELL, 

*I    r 

CLARKE & 

CO. 

,  LTD. 

> 

^  '    ^      ,   .";;^A;^^ 

iHiH 

-,a,           ^ 

RAILWAY    FOUNDRY, 

^S» 

^^^CT^^ 

LEEDS. 

x.c»c;o]m:c3 

^mii 
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RATIO    TRAVEL    IN   LUXURY 


G,  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  hn-nchin-  therefrom 
^VeStm^ard  to  Manchester,  Oldham,  Slalybridge,  StockiKirt,  Warrington  and  Liverpool;  norOlWard 
to  Hndderstleld.  Halifax,  Bradford,  Leeds  and  York;  castl'Vard  to  Doncaster,  (".riin>h>-,  Hull  and 
North   Lincolnshire. 

C.  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  distinct  feature  *)f  the  Great  Central  services. 

Liverpool,    Manchester   and   Sheffield  are  linked  up  by  corridor  trains  with    l.im-oln,  Harwich,   Lowestoft, 

Xuruich   and   Uk-  ('>i(.al.    I-.asti.rn   system. 

Newcastle,  Sunderland,  Durham,  York.  Bradford,  Huddersfield,  Rotherham  and   Sheffield   nr< 

provided  with  tlin>ii.i;li  trains  w.i  Xottingham,  Leicester,  ]!anl)ur\  and  (l.\loid.  to     iid  Ircmi  Sniilhainijlon,  Iluurnenioutli 
and  tile  Sontli  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Hingswear.   Plymouth  and  the   Cornish  Riviera  are  reached  bv 

IC.xpress  Trams  from   Leeds.   W.dielield,    Ilalilax,   Hu.lderslield,    Shefliel.l,   Xottiii:.;liani   and   lAicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhill,     Guildford,     Oxford     and      Leicester, 

Notlinghant,  Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardiff  &  South  Wales. 


Via  ^LIRJ^LEBONE  h   LOr^ON'S   "POPULAR  "ROUTE  for  STRA'TFORB-OVi^AVON 


AH  Express    E rains  incliiilc   Buffet^   Breakfast^   LiiUibcon^   or  Dinra;<!^  (\rrs. 


<I  TICKETS  are  issued  in  advance  at  alB  ollices,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  wlio  alSD  book 
to  ahe  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  alBords  travellers 
choice  of  route  and  a  reduction  ot  about  30  per  cent,  off  ordinary  fares. 


Railway  Passengers  Assurance  Co. 

ESTABLISHED    1849. 
DIRECTORS. 

<'HAiK3i.\N-ET.  HOX.  EVELVX  .V-^HLEV.                                  Vice-Chaikmax-UT.  Hi)\.  SIK  S.  PoNSON BY-FANE.  O.C.B. 

i;')L.\XI)  Y.  BEV.\N.  E.SQ.                           I             <;E.\KR\L   EHWAKU  Cld  VE.  I          KT    Hi  ).\'.  EDRD  KINX.AIRD. 

Sll;   KDW.VK'l)  HIKKBECK.  Makt.                        .VLKKEU   K.VKyni  .\1;.  VUt  MEREDITH  MEREDITH-BRi  >WX,  Esy. 

LORD  liEKRiiE  tiM.^UIPBELL.  |  R  I'   Hi  >N.   LORH  HI  Md  N(;|n  IX.  !  

FIFTY-EIGHTH    ANNUAL     REPORT. 

CROSS     PREMIUM     IXCdMK         ,.  £343,29114     4 

I  X( 'O.M  K   KKOM  INVESTMENTS     ,  £17,137     7     4 

TOTAL  INCOME  FROM  ALL  SOURCES  £360,429     1     8 

CLAIMS   PAID  :       ^       "  "  £186,195  15     5 

BONUS  TO   POLICY  HOLDERS  £la,621     9     9 

FUNDS    AT     CLOSE     OF     1906:  — 

CAPITAL   FULLY  SUIiSCRIHED                                                                           £1.000,000  0  0 

CAPITAL  PAID  UP      £200,000  0  0 

FUNDS  IN  HAND         £i3<.578  0  0 

The  Comiuny  Iilus  siuc;   isiii,  rciin-nwl   ui  BONUSES  ti>    Assured  £182,187     3s.     lid.,  luid  luis  disbursed  iu 

CLAIMS    -    -    -    £5,211,803    6s.    2cl. 

Insurances    granted    against— 

ACCIDENTS    OF    ALL    KINDS    AND    ILLNESS. 

RAILWAY     ACCIDENTS.  EMPLOYERS'    LIABILITY. 

WORKMEN'S    ACCIDENTS.  BURGLARY    AND    THEFT. 

FIDELITY    GUARANTEES. 

OFFICES 
BIEMINGHAM    71,  TEMPLE  ROW.  LIVERPOOL-CENTRAL   BUILDINGS.  41.  NORTH  JOHN  ST. 

BBISTOL-18,  ST.  AUGUSTINE'S  PARADE.  LOWESTOFT    CUSTOM  HOUSE  BUILDINGS. 

nnrSTTN    7    TFTNSTFR  STRFET  MANCHESTEE    16,  JOHN  DALTON   STREET. 

^nTwrnTEPH   \n   ST    ANnRFWSQIIARF  I  NE  w  CaSTLE-ON.TYNE-40,  WESTGATE  ROAD. 

??l^?^?x?^a    wIIt    rFnprp  stpfft  '  NOTTINGHAM-SOUTH  LODGE.  CASTLE  BOULEVARD. 

GLASGOW     49.  WEST    GEORGE  STREET.  PLYMOUTH    19,  C  "VOLINE  PLACE    STONEHOUSE 

LEEDS-ROYAL  EXCHANGE  CHAMBERS.  SWANSEA    15,  TEMPLE  STREET. 

H.a,i  itiiir.    64,    CORNHILL,    LONDON,    E.C.  A.    VIAN,  *     '> 

Agents    at    Railway    Stations    and    in    all     Towns    throughout    the    Country, 
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SALE     OF     FIVE     PER    CENT.     DEBENTURES. 

The  List  of  applieations  will  open  on  Mondaii,  the    Ut!i  ilaij   of  Man-li,    l'.)07,  and  ivill  close  on  or   before 

W'educsihni,  the   i:!th  dan  of  j\/rii-c/j,    I'.IOT. 

THE    ANGLO-SOUTH    AMERICAN    BANK,    Limited 

!,.riii.  rl>    l\f  l;\NK   I  IF    I  AK  UM'  \   ANH  AK'iKN  IINA.    l.lvn  i.i-  . 

THE  METROPOLITAN   BANK  (OF  ENGLAND  AND  WALES,  Limited, 
£600,000  Five  per  Cent.    First  Debentures  to  Bearer 

BUENOS  AYRES  MIDliiD  RAILWAY  COMPANY, 

LIMITED, 

%vhich  are  offered  for  Sale  by  the  Contractors  at  the  Price  of  £92  lOs.  per  cent. 
The  Redemption  Price  ot  the  Debentures  Is  £110  per  cent. 

The  Debentures  can  be  purchaseii  in  Uonds  "t  JEIOO,  JE50.  :iu-l  JE20  each  m  required,  and  the  price  will  be  payable  as  follows  :~ 

ulreaily  buill,  and  an  outlet  to  the  River  I 
for  tlie  priacipal  tt'rmiuul  stJitiou,  apart  fi 
Application'  Markets,  covers  au  area  of  upward; 

nccfptauceof  Aoplieation 
od  April.  h*U7 
'  July.  UK" 


I;l(K> 
lieb. 

OaAppHcation    CIO    0 

Od  acceptance  or  Application    15    t) 
<»n  22na  April,  IM?    20    0 

Oa-^:n■^  .iviiv.  iw: 25  0 

On  Jiud  October,  1907 ^  10 


Deb. 

1-2    0 

:{    0 


7  10 

10  0 
12  10 

11  5        t  10    OD  22iid  Uctol.t 


••i    0 


,  liNi; 


tlH  10 

frtucs  at  25.20 ;  Keiclismark  at  20.  W 
Uuidea  at  12,10  or  Argentine    K'old    dollars  at   5.W   per    £   sterliug   exchanije 
respectively. 


1-9-2  10 
Pajment  for  Debentures  may  bo 


taOO,C»00  Debentures  are  beinc  reserved  for  public  otfer  in  France,  Bei^'ium,  and 
Holhind,  at  not  less  than  the  above  issue  price  of  tOI  10;i.  per  cent. 


The  Debentures  will  be  issued  in  pursuance  of  Article  95  of  the  A;rticles  of  Asso- 
ciation of  the  bueuos  Ayres  Midland  Bailway  Company,  Limited,  ajid  a  resolution 
o(  that  Company  pi^ssd  on  the  30th  day  of  January,  li^iV,  aud  beir  Interest  at  the 
rate  of  .'>  per  cent,  per  annum,  payable  on  the  1st  July  ard  Ist  January  in  each 
year,  the  Urst  jiaymeut  fallin(f  due  on  the  Ist  July,  U*j7.  Interest  on  the  Deben- 
tures now  offered  will  be  paid  upon  the  instalments  from  time  tci  time  paid  up. 
Ui>on  payment  of  the  hist  instalment.  Interest  will  run  upon  the  full  nominal 
amount  <->f  the  Debentures.  The  DelK>ntures  may  be  paid  for  in  full  upon  applica- 
tion,in  which  cate  3  per  cent.  Inttrest  will  be  allowed  in  respect  of  the  amounts 
paid  in  advance  until  the  due  dates  of  the  respective  instalments. 

The  Debentures,  which  arr  secured  by  a  Trust-Deed  constitutiuir  a  first  chur^re 
upon  the  undertakinif  cf  the  Riilway  Company,  are  to  be  redeemed  on  or  before 
the  1st  January.  li'-VJ,  at  tll">  per  cent.,  and  may  be  redeemed  by  the  Company  at 
i^s  option  on  six  months' notife  at  anytime  after  the  year  li'l't,  at  the  price  ot 
tll<>  i)er  cent.  The  amount  payable  on  redemption  of  the  Debentures  to  be  tllO 
per  cent,  in  any  event. 

The  redemption  of  the  Debentures  will  be  provided  for  by  annual  payments  by 
the  R;idway  Company  into  a  sinking  fund  in  the  Iiands  of  the  Trustees,  such  pay- 
ments commenf iu<  on  the  let  January,  IJ^IO.  The  Debentures  will  be  redeemed  by 
annual  drawinjrs  at  Lllo  per  cent.,  in  whii:h  case  one  month's  notice  of  redemption 
will  be  given  by  advertisement,  or  the  sinking  fund  may  be  utilised  in  purchasing 
D«»benture9  by  tender  or  in  the  open  market  whenever  they  can  be  acquired  at  or 
l-elow  thf  redemption  price  of  til"  per  cent. 

The  t'i"»',0<X»  Debentures  now  olTered  for  salo  have  been  purchased  by  the  South 
American  Kailwjiy  Construction  Conii>any,  Limited  (the  Contractors),  and  will  be 
deposited  at  the  Anglo-South  American  Bank,  Limited,  to  be  delivered  to  the 
purchaAers  against  payment  in  full  of  the  fixed  price  of  i'ni  Us.  i>er  cent. 

Applications  will  be  made  to  the  Stock  Exchanges  at  London,  Liverpool,  aud 
Glasgow  for  a  settlement  in  and  official  quotation  of  the  Debentures  now  olfercd 
for  sale. 

A  brokerago  of  l'>8.  per  cent,  will  bo  paid  to  Brokers  in  resi>ect  of  applications 
for  I>el>entures  accepted  on  forms  b^a'ing  their  names. 

Prints  of  the  Memnraudum  and  Articles  of  Association  of  the  Railway  Company, 
the  Trust-Deed  securing  the  Debenttirea,  copies  of  the  Contmct  and  Letters,  and 
trunslations  of  the  Concession  and  Law  referred  tu  within,  can  be  seen  at  the 
(Offices  of  the  Solicitor  to  the  Contractors,  Mr.  Cecil  Adler,  19,  Coleman  Street, 
E.G..  whilst  the  List  remains  open. 

Wliere  any  application  for  Debentures  is  not  acceptei  the  amount  paid  by  way  of 
dejKJsit  will  K*  returned  in  full,  and  where  the  amount  of  Delieutures  sold  to  any 
applicaat  is  less  than  that  applied  for,  the  l»alance  of  the  amount  received  in 
excess  of  the  money  payable  as  deposit  will  b<?  Bpplied  towards  the  payment  duo 
on  th*>  acceptance  of  the  application,  any  ex'-ess  Iteing  returned  to  the  applicant. 

Default  in  payment  of  any  part  of  the  price  of  the  Debentores  when  due  will 
render  tbe  contract  to  purchase  the  Debentures  liable  to  cancellation,  and  the 
amount  previously  paid  to  forfeiture,  and  any  instalments  in  arrear  will  carry 
Interest  at  5  per  cent,  per  annum. 

Applications  for  the  DeWntures  should  he  made  on  the  accompanying  form  and 
sent  lo  the  Angln-S-iuth  American  Bank.  Limited  fforni'-rly  the  Bank  of  Tarapaca 
and  Argentina.  Limitvl).  !'7  *»,  Bishopfrirat-i  Street  Within.  London,  E.C.,  or  the 
Metropolitan  Bank  i-'f  England  and  Wales),  Limited,  60,  Gracechurch  Street, 
L<<ndon.  E.C. 

Particulars  of  Sale  and  Forms  of  Application  can  be  obtained  from  the  above 
mentioned  Bankers  and  from  the  Broker«-C.  BIBCU  CBISP  .v  CO.,  II,  Angel 
Court,  lyODdon,  E.C;  DOUGLAS  CAIBNEY,  l:;5,  Buchanan  Street,  and  Stock 
Exchange,  Olojtgow, 

Dated  fith  March,  U«07. 


The  Buenos  Ayres  Midland  Railway  is  a  metre  gauge  line  of  ab^ut -i-l't  mile^ 
which  ha^  been  authorised  under  a  Concession  granted  by  the  Provincial  Govern- 
ment of  Buenos  Ayres.  Argentine  Bepnblic,  to  Im-  constnicte*!  and  workcl  between 
Barracaa  al  Sud  a  suburb  of  the  City  of  Buenos  A\res)  and  Adolfo  Alsiua  iCarhm-i. 
the  junction  of  the  Buenos  Ayres  Great  Southern  Bailwav  and  the  Hueno*»  Ayres 
Western  Bailway.  The  Conceshion  is  owned  by  the  Buenos  Ayres  Midland  Railway, 
Comj'anv,  Limited  (an  Enirlmh  Compauyl.and  was  the  first  granted  by  the  Pro- 
vincLil  Government  of  Bu-juus  A;res.  after  a  special  law  passed  on  *<th  Septeml>er, 
l!''>t.  for  the  encouragement  of  Bailwaysof  this  cIojus. 

The  country  through  which  the  line  will  run  is  well  settled,  and  is  part  of  the 
very  beet  for  griin  production,  dairy  produce,  and  the  rearing  of  cattle,  sheep,  etc. 
Following  the  experience  in  other  parts  of  the  Province  of  Buenos  Ayres,  the 
advent  of  the  new  Railway  will  result  in  further  developing  and  increasing  the 
cultivation  of  the  land. 

Arrangements  have  been  made  by  which  excellent  terminal  facilities  will  l-c 
obtained,  inclnding  an  entrance  into  the  great  Central  Produce  Markets  at 
Barracas  al  Snd  (Buenos  Ayres),  which  comprise  extensive  warehouse,  wliorf,  and 
other  accommodation  for  ihe  storage  and  ex]>editious  handling  of  goods,  and 
which  will  in  effect  give  this  Railway  the  advantages  of  a  terminal  goods  station, 


■hU'-lo  for  the  export  trade.    Thn  land 
I  the  facilities  at  Uie  Central  Produce 
;res,  and  is  sitnito  to  the  south  of  the 
City  of  Buenos  Avres  in  a  rapidly  iinpi\>vin'.^'  busines*  and  niilway  centre. 

The  Line  sliould  pr^.ve  to  K'  of  the  utmost  advantdwe  in  the  greit  developin^nt 
and  extension  which  is  taking  place  in  the  metro  gan;:e  Railway  syst.-ra  of  the 
Argentine  Kepublic,  which  at  present  has  its  terminus  at  Kosario,  and  ^<llould 
ultimately  form  an  imjiortant  integral  j'art  of  that  great  system..  The  English  and 
French  metre  gauge  lines  are  now  being  extended  fcom  Rosario  to  the  City  of 
Buenos  Ayres. 

Mr.  Charles  Steel,  hite  Genenl  Manager  of  the  Great  Northsrn  Railway  (of 
England),  recently  made  a  special  visit  to  the  Argentine  to  study  aud  advise  upon 
the  method  of  dealing  with  the  tratlic  of  the  Railway,  and  genenilly  to  rejMjrt  upon 
the  value  and  i»ro8iM;cts  nf  the  lin.-.  Mr.  Steele  completed  the  arrangements  for 
theactuisition  of  the  terminal  lands  and  facilities  at  Bueuos  Ayres  before  referred 
to.  Mr.  Oliver  Budge,  M.Iust.  C.E.,  formerly  General  Manager  of  the  East 
Argentine  Railway,  who  has  had  upwards  of  thirty-four  years'  j-ractical  experience 
of  Railway  management  and  construction  in  the  Argentine,  and  who  is  one  of  tlie 
Directors" of  the  Buenos  Ayn^s  Midland  Railway  Company,  Liniiicd.  hiis  also  ma<le 
a  careful  study  and  examination  of  tlie  «*conomic  and  pmcticiil  features  of  the 
business,  and  the  ini^wrtance  and  value  of  the  Line.  Mr.  Budge  is  now  at  Bueuos 
Avres,  where  he  has  been  for  the  last  few  mouths  supervising  the  caustruction  of 
tlin  Line  on  behalf  of  the  Railway  Company. 

The  definite  «urveys  of  the  Line  were  completed  and  plan^  nporovnd  by  the 
Provincial  Govemm'Mit  in  accordance  with  The  provisions  of  i\ui  Coiiccisiou,  aud 
the  work  of  construction  was  formilly  commenced  on  Juno  S.  l'H>;,  and  is  now 
proceeding.  It  is  anticipated  that  the  first  23  kilometres  of  the  Line  from 
Barracas  al  Sud  {Bueuos  Ayres)  will  be  completed  verv  shortly,  and  work  on  o»her 
parta  of  the  Liiieha.s  also  been  commenced,  so  that  the  progress  of  the  remainder 
of  the  works  will  rapidly  proceed. 

The  following  is  a  list  of  the  Trustees,  Directors  and  other  otficials  of  the 
BUENOS  AYRES   MIDLAND  RAILWAY   COMPANY.  LIMITED- 
SHARE  CAPITAL  issued.  l;.->fNt,.K>i). 

TnUSTEKS       KOK       Dl.lJKNTLBK       H<I.I'KRS. 

The  Bight  Honourable  Lnrd  BALFOUR  of  BURLEIGH,  K.T..  P.C. 
J.  S.  HARMOOD  BANNER.  Esq.,  M.P. 

soi.u  iToKS  yoH  Tin:  TRI'STKKS. 
ALFRED  BRIGHT  A  SONS,  15.  Geirrge  Street,  Man:iou  House.  E.C. 


Boa 


CHARLES  STUART  COCKBURN.  DeputyChairnmn  Lancashire  Derbyshire  and" 

East  CoaHt  Railway  Company  iChairniaui. 
T.  E.  PRESTON.  Director  ot  Argentine  Transaudine  Railway  Company,  Limited, 

and  Santa  Fc  Land  Comi>any.  Limited. 
Lord  GARIOCU.  Maiiton  Hall.  Oakham.  Rutland. 

OLIVER  BUDGE,  M.Inst.C.E..  late  Geueml  Manager  of  East  Argentine  Bailwav. 
Sir  FRANCIS  L.   OCA  r,LAGHAN.  K.C.M.G..  C.S.L,  C.I.E..   Director  Burma 
Railways  Company.  Limited,  and  Egyptian  Delta  Light  Railways,  Limited. 
Rei'BKSEMativfs  in  the  Af;.;i;stine. 
F.  J.  WYTHES  lof  Nelson  and  WythesI,  :Wt.  Callc  CauRallo,  Buenos  Ayres. 
ANDREW  MACKINTOSH  date  of  Barclay,  Mockintoah  \  Co..  Manchester  and 

Buenos  Ayrest.  i^2.  Calle  Florida,  Buenos  Avres. 
FREDERICK  C.  COOK  lof  F.  C.  Cook  .V  Co.),  :!12,  San  Mwtin,  Buenos  Ayres. 
Lk.;ai,  AnvisERS  to  the  Kailway  Compant. 
London-CHRISTOPHER  aud  RONEY.  S  dicitora,  iJ,  Comhill.  E.C. 
Buenos  Ayres— Dr.  FELIPE  VOFRE,  lIC,  San  Mortiu. 
C.Nsii.TiN..  Ks.iisr.Ens. 


J.  O.  KETTRIDGE,  sl>>t,  Dashwood  House,  London.  E.C. 


Eepbesestatite  of  the  South  Americas  Railway  CoNSTnucTios  Compa.nt 

LiMITKli. 

Sir  VINCENT  CAILLARD,  Director,  London  Chatham  and  Dover  Railway 
Company. 


This  Form  miy  be  used  and  went,  with  theDei»osit  of  10  per  cent,  on  tlie  nominal 
amount  of  Debentures  applied  for,  to  the  Anglo-South  American  Bank,  LimitfHi. 
!'7S,  Bisboi»Bgate  Street  Within,  E  C,  or  the  Metropolitan  Bank  (of  Enu'lund  an-l 
Wole^i,  Limited,  ♦}(>,  Gracechurch  Street,  E.t.'. 

OFFER  FOB  SALE  OF  i;600,<«00  5  PER  CENT.  FIRST  DEBEN  TUBES 

OK   THE 

BUENOS  AYRES  MIDLAND  RAILWAY  COMPANY,  LIMITKD.. 


To  the  South  American  Rnilwav  Construction  romimay,  Lii 
17,  Qracechnrch  Street,  I<oiidon,  EC. 
(fESTLEMKS— Having  paid  to  your  Bankers  the  sum  of  i.  ,  b' 

of  10  per  Cent. 


itcd. 


Del»enlurC8  of  tb^foach  i 


on  the  nominal  amount  •] 


CVf 


do. 


of 


the  above  offer  for  Sale,  I  re-juest  that  this  amount  maybe  pold  to  me  «tpon  the- 
terms  of  the  particulars  of  aile.  dat<d  Gth  March  1«07.  and  i  nndertokc  to  accent 
the  same  or  any  less  number  that  mav  bo  allocat.Hl  to  roe.  and  to  make  Ui« 
remaining  payments  in  respect  thereof  at  ihe<latc9  sj-ecified  in  the  aaid  particulars. 


rs  faithfully 


■  Dated  liW. 
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PRUDENTIAL    ASSURANCE     COMPANY,    LIMITED. 


Chief  Office:  HOLBOKN  BARS,  LONDOX. 


Summary    of  the   Rep9rt   presented  at  the   Fifty-eighth   Annual  Meetings,  held    on   7ch   March,    1907. 


OBDINAET  BRANCH.— The  number  of  PoUcics  issued  during  tie  last  year  was 
79,942,  assuring  the  sum  of  £7,529,^31,  and  producing  a  New  Annual  Premium 
Income  of  £424,145. 

The  Premiums  received  durius  the  year  were  £4,290,971,  being  an  increase  of 
£1  i7,653  over  the  year  1905. 

Tbe  Claims  of  the  year  amount&l  to  £1,947,444.  The  number  of  Deaths  was 
7.656,  and  8,686  Endowment  Assurances  mature<l. 

Tlie  number  of  Policies  in  force  at  the  end  of  the  year  was  807,218. 

INDUSTRIAL  BBANCH.— The  Premiums  received  during  the  year  wore 
£6.499,028,  bemg  an  increase  of  £359,978. 

The  Claims  of  the  year  amoimtad  to  £2.376,963-  The  number  of  Deaths  was 
260,941,  and  3,342  Endowment  Assurances  matured. 

The  number  of  Free  Policies  granted  during  the  year  to  those  Policy-holders  of 
five  years'  standing  at>d  upwards  who  dePired  to  discontinue  their  payments  wa-i 
120,198,  the  number  in  force  being  1,194,432-  The  number  of  Free  Policies  which 
became  claims  during  the  yeiu"  was  28,034. 


The  total  number  of  Policies  m  force  at  the  end  of  the  year  was  16.764,654 ; 
their  average  duration  exceeds  eleven  years. 

The  Ass'its  of  the  Compan)',  in  both  Branches,  as  shown  in  the  Balance  Sheet, 
ar^  £63,387,01)8,  bemg  an  increase  of  £4,422,632  over  tiio>ie  of  1!>0>, 

The  increase  granted  early  in  the  year  under  tbe  principal  Industrial  Brancli 
Tables,  to  provide  for  which  £750,000  was  transferred  from  reserve,  affected 
nearly  li  million  policies.  10  miUions  of  winch  received  an  immediate  increase  in 
the  sum  assured.  The  Directors  are  glad  to  say  that  the  alteration  has  been 
highly  appreciate),  and  has  resulted  in  a  large  ac.-ession  of  new  business. 

As  the  Shareholders  are  aware,  the  Directors  have  on  many  occasions  granted 
extended  benefits  to  Industrial  Branch  Policy-holders.  The  total  cost  of  these 
benefits  already  exceeds  £4,000,000.  It  is  the  intention  of  the  Directors  to  con- 
tinue this  policy,  and.  if  possiole,  to  establish  it  upon  a  more  definite  basis. 

For  each  of  the  past  tea  years  a  reversionary  bonus  at  the  rate  of  £1  10s,  per 
cent,  on  the  original  sums  assured  has  been  :idded  to  all  classes  of  participating 
policies  in  the  Ordinary  Branch  issued  since  the  year  1876.  The  Directors  are  now 
pleased  to  announce  a  reversionary  bonus  at  the  rate  of  £1  12s.  per  cent. 


General  Balance-sheet  of  the  Prudential  Assurance  Company,  Limited,  being  the  Summary  of  both  Branches  on  31st  December,   1908. 


Liabilities. 

Shareholders' Capital 

Reserve  Funds  

Life  Assurance  Funds    

Claims  under  Life  Policies  adinitttid   


£        s.  d. 
1,000,000    0    0 

2  :iiio,ooo   0   0 

60,470,431     4     1 
116,.'>76  18  11 


de6:{,837,008     :_!     0 


.\SSETS. 

British  Government  Seeiu'ities 

Indian  and  Coliinial  Goveruinent  Securities 
Railway  and  <.tlicr  Helu'iit  mvs  aud  Di'lienture Stocks, 
and  (/Ji.ld  and  Sterling'  li.mds 


liiial,  and  other  Rates 
itcli  Feu  Duties 


the  United  Kingdom  . 


Loans  cm  (.'■■mitv  <  '•mncil.  -Mi 
Freehol.l  (iioiui'd  Kent  -  and 
Freehold  and  Leascli,,ld  I'n 
Mor{'„'a«i's  on  I'ropertv  witli 

Railway,  Gas,  imd  Water  Sto.iis    

Suez  Canal  Shares . 

Telegraph  and  other  Shares 

Metropolitan  Consolidated  Stock  and  Citv  of  London 

Bonds 

Bankof  Eusflaud  Stock 

Indian,  Colonial,  and  Foreign  Corporation  Stocks 

Foreign  Government  Securities 

Re  versions  and  Life  Interests 

Loans  on  the  Company's  Policies 

Rent  Charges  

Outstanding  Pri'iiiiiinis  and  Agents'  Balances   

Outstanding  IntcTvst  and  Rents  

Cash— In  liands  ..f  Su]..Tintcndcn(s 

Do.  -On  Deposit,  on  <"urn.ut  Accounts,  and  in  hand 


£  s.  d. 

3,415,976  13  0 

6,156,247  4  4 

7,743,842  lit  7 

14,091„357  12  4 

4„501,678  8  10 

3,.560,244  13  8 

7,975,178  5  0 

7,464,984  18  9 

163,709  13  0 

97,420  2  2 


257,901  11  10 

202,7.';6  18  C, 

1,564,957  14  7 

1,539,459  7  -1 

1,220,637  14  1 

2,372,768  10  8 

278,523  13  1 

544,207  4  S 

515,685  7  1 

35,973  11  7 

183.495  IS  11 


^£63,887.008  3  0 


THOS.  <".  DEWKY.  General  Manager. 


FREDERICK  SCHOOLING 
D.  W.  STABLE,  Secretary. 


H.  A.  HARBEN,  Acting.Chairman. 


.1.  W 

J, 


W.  SIMMONDS,>r>-      f 
H.  LUSC0MBE,5^*"'''"0''^- 


Wc  have  examined  the  Ca-sh  transactions  (receipts  and  payments)  affecting  the  accounts  of  the  Assets  and  Investments  for  the  year 
ended  December  31st,  1906,  and  we  find  the  same  in  good  order  and  properly  vouched.  We  have  also  examined  the  Deeds  and  Securities, 
Certificates,  &e.,  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in  possession  and  safe 
custody  as  on  December  Slst,  1906. 

loth  Feliruarv,  1007.  DELOITTE.  PLENDBIR.  GRIFFITHS  &   CO.,  Chartered  Accountants. 


The    Crown    Agents    for    the 
Colonies. 


THE  Crown  A  gents  lor  the  Colonies,acting 
on  behalf  of  the  Government  of  .Stmthem  Nigeria, 
invite  TENDERS  for  the  SUPPLY  of— (1)  About  2,400 
TONS  of  5Slb.  B.S.  FLAT  BOTTOMED  BAILS,  with 
10,1100  PAIRS  of  FISH-PLATES;  (2)  54,000  STEEL 
SLBEPEES.  with  Keys. 

Delivery  of  first  consignment  is  re<iuired  by  August 
1st.  1907. 

Forms  of  Tender  and  all  particulars  may  I)e  obtained 
on  application,  on  and  after  Monday,  llth  March,  1907, 
at  the  OtBce  of  the  Crown  Agents  for  the  Colonies, 
Whitehall  Gardens,  London,  S.W.,  between  tbe  hours 
of  10  a.m.  and  4  p.m.  (Saturdays  10  a.m.  to  1  p.m.)  on 
payment  of  a  deposit  of  .tl  each,  returnable  on  ^eceip^ 
of  a  bona  tide  Tender  for  the  whole  or  part  of  the  sup- 
plies required. 

Tenders  to  be  delivered  in  sealed  envelopes,  addressed 
to  the  Crown  Agents  for  the  Colonies,  Whitehall 
Gardens,  S.W.,  not  later  than  noon  on  Wednesday,  20th 
March,  1907,  endorsed  "  Tender  for  Permanent  Way 
Materials." 

The  Crown  Agents  do  not  hind  themselves  to  accept 
the  lowest  or  any  Tender. 


JHew    Zealand    DO  id  land    Bailway 

ABTHUES    PASS    TITNNEL    CONTBACT. 


NOTICE  is  herehy  Riven,  that  the  DATE 
for  delivery  of  TENDEBS  to  the  High  Com- 
missioner for  New  Zealand,  13,  Victoria  Street,  West- 
minster, S.W.,  for  the  Ccnetruction  of  the  Arthur's 
Pbss  Tunnel,  has  bteu  EXTENDED  to  FIEST  of 
.lULY,  1907. 


Bombay    Baroda    and    Central 
India    Railway. 

THE  Directors  are  prepared  to  receive, 
up  t,,  noon  on  Tues.lav,  Iftli  M.lrcli,  TENDERS 
for  the  SUPPLY  of  GIBDEE  BEIDUES. 

Tenders   must  be  made  on  Forms,  copies  of  which, 
with  Specification,  can  be  obtained  at  tliewe  Offices  on 
payment  of  i-'l  Is.  each  (which  will  not  be  returned). 
W.  V.  CONSTABLE,  Secretary. 
Offices,  Gloucester  House,  2,  3,  and  4, 
Bishopsgate  Street  Without,  London,  E.C., 
7th  March,  1907. 

The    English    Association    of 

American  Bond  and  Share  Holders, 

Limited, 

5,  GEEAT  WLNCnESTEE  STEEET,  LONDON. 

Trustees  and  Dtrectoes. 

Alfred  W.  Smitbers,  Esq.,  Chairman,  Loudon. 

Thomas  P.  Fowler,  Esq.,  New  York. 

Walter  Lindley,  Esq.,  London. 

Tliomas  Reynolds,  Esq.,  London. 

Et.  Hon.  Lord  Welby  of  Aliington,  G.C.B.,  London. 

BA^KEBS. 

London  and  Westminster  Bank,  Limited. 
London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd, 

AUENTB 


Tlie  Bank  of  Montreal. 

The  -Association  acts  as 
America  and  Canada  Shar 
Companies  for  registration 
of  Dividends  and  Bights 
Coupons,  Drawn  Bondf 


Tbe  Morton  Trust  Co. 

Agent  for  transmittmg  to 

es    of    Eailway   and    other 

;  undertakes  the  Collection 

to    New  Issues;    cashes 

represents  in 


London  American  and  Canadian  Companie 
Full  particulars  can  be  obtained  on  application  to 
THOMAS  LINDLEY,  Secret  ry. 


The    Crown    Agents    for    the 
Colonies. 

THE  Crown  Agents  for  the  Colonies 
invite  TENDEBS  for  the  SUPPLY  of  5(1  OPEN 
WAGONS  for  3ft.  6in.  gauge  required  for  July  shipment. 

Forms  of  Tender  and  all  particulars  may  be  obtained 
on  application  at  the  Office  of  the  Crown  .Agents  for  the 
Colonies,  Whitehall  Gardens,  London,  S.W.,  between 
the  hours  of  10  a.m.  and  4  p.m.  (Saturdays  lOain.  to 
1  p,m  )  on  payment  of  a  deposit  of  i;l,  returnable  on 
receipt  of  a  bona  fide  Tender  for  the  whole  or  part  of 
the  supplies  required. 

Tenders  to  be  delivered  in  sealed  envelopes,  addressed 
to  the  Crown  Agents  for  the  Colonies,  Wliitehall 
Gardens,  S.W.,  not  later  than  Noon  on  Friday,  22nd 
March.  1907,  endorsed  "  Tender  for  Bailway  EoUing 
Stock." 

The  Crown  Agents  to  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 


The    Patent    Victoria     Stone 
Company,    Limited. 

VrOTICR    is     hereby    given,    that    the 

J.^  COUPON  Serial  No.  37  on  Share  Warrants  to 
Bearer  in  this  Company  will  be  PAY'ABLE  on  and  after 
the  4th  iust.  at  the  London  and  County  Banking  Com- 
panv.  Limited,  No.  21,  Lombard  Street.  E.C.,  for  the 
Dividend  declared  at  .S  per  cent,  for  the  Half-year 
(making,  with  Interim  Dividend  paid  in  July,  10  per 
cent,  for  the  year  1906>. 
By  order, 

J.  W.  RICHARDSON,  Secretary. 
10-13,  Hamilton  House,  Bishopsgate  Street 
Without,  E.C.,  March  2nd,  1907. 
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LONDON     RAILWAYS     AND    THE    COUNTY    COUNCIL. 

Among  more  hopeful  features  in  the  prospects  for  the 
numerous  railway  undertakings  of  London  we  have  in  the 
last  few  months  pointed  to  a  probable  change  in  the  policy 
of  the  London  County  Council.  That  change  was  effected 
at  the  elections  last  Saturday,  and  it  must  be  matter  for 
congratulation  among  all  concerned  in  private  enterprise 
in  the  metropolis  that  the  "  Municipal  Reformers  "  are  now 
in  the  majority.  The  old  Council  exhibited  a  curious  and 
inexplicable  antipathy  to  all  railway  undertakings,  in  spite 
of  the  fact  that  they  were  aiding  the  work  of  that  body  by 
providing  relief  from  congestion  and  also  by  helping  to 
solve  the  problem  of  overcrowding.  In  particular  the 
"  tubes,"  new  and  old,  have  suffered  from  the  adverse 
influence  of  the  Council,  instead  of  being  encouraged  by 
the  co-operation  of  that  body.  A  vague  and  absurd  notion 
that  London  was  in  danger  of  being  handed  over  to  the 
tender  mercies  of  a  sort  of  "  railway  trust ''  always 
actuated  the  policy  of  the  late  Council.  Moreover,  their 
policy  in  regard  to  tramways  and  steamboats  has  had  the 
effect  of  producing  conditions  as  regards  fares  and 
workmen's  facilities  which  make  it  next  to  impossible  to 
supply  transport  arrangements  in  the  metropolis  on  com- 
mercial lines.  What  the  Council  has  left  undone  in 
that  respect  the  motor  omnibuses  have  done,  and,  as  the 
supreme  local  authority  in  the  metropolis,  it  has  incurred 
responsibility  for  its  sins  of  omission  as  well  as  commission. 
The  new  Council  may  be  expected  to  show  more  con- 
sideration to  private  enterprise,  on  which  London  is  still 
mainly  dependent  for  its  means  of  communication,  'i'he 
interests  of  all  concerned  will  be  best  served  by  refraining 
from  crushing  existing  undertakings  and  by  encouraging 
them  whenever  that  can  be  done  without  injustice  to  the 
public.  We  would  venture  to  point  out  that  there  are 
three  distinct  ways  in  which  London  railway  undertakings 
may  be  materially  helped  with  advantage  to  their  share- 
holders and  to  the  public.  In  the  tirst  place,  the  recom- 
mendations of  the  Royal  Commission  on  London  Trafiic  can 
be  carried  out,  in  so  far  as  they  are  thought  to  be  desirable. 
In  particular,  the  creation  of  the  London  Trafiic  Board 
need  be  no  longer  delayed.  This  question  has  been 
shirked  too  long,  owing  to  the  mistaken  jealousy  of  the 
London  County  Council,  which  has  suffered  badly  from 
what  Lord  Salisbury  described  as  mcgalnm.Tiiia.  .\nother 
matter  deserving  of  favourable  consideration  is  the  (question 
of  unilication  of  London  railways.  The  report  of  the  Royal 
Commission  on  London  Trafiic  reminded  us  that  so  long 
ago  as  1863  it  had  been  recommended  that  every  system  of 
internal  railway  comnuinicalion  for  the  metropolis  should 
be  under  one  management  for  working  purposes,  and  the 
report  added:— "This  recommendation  appears  to  us  to 
carry  not  less  force  in  the  present  day  than  it  did  at  the 
time  it  was  made."  The  report  also  proceeded  to  point 
o  ut  that  amalgiimatioiis  could  be  carried  out  so  as  to  be 
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profitable  to  the  shareholders  as  well  as  helpful  to  the 
public.  It  is  not  improbable  that  some  such  union  of 
mterests  may  be  sought  by  the  Underground  Electric 
group.  If  it  should  be,  then  it  ought  to  receive  favourable 
consideration.  The  next  point  is  that  some  encourage- 
ment to  the  e.xisting  undertakings  of  London  ought  to  be 
given  by  way  of  relief  from  local  taxation.  Such  a  policy 
lias  been  advocated  by  at  least  one  Parliamentary  Com- 
mittee, and  the  arguments  in  its  favour  are  to-day  stronger 
than  ever.  It  is  welcome  news  to  the  unfortunate  share- 
holders in  all  London  railway  enterprises  that  prospects  of 
fair  treatment  have  appeared  with  the  change  in  the  com- 
position of  the  County  Council  last  Saturday.  There  has 
certainly  never  been  a  previous  occasion  upon  v^'hich  they 
stood  more  in  need  of  some  encouragement. 


THE    SCOTTISH     RAILWAY    DIVIDENDS. 

Four  of  the  live  leading  Scottish  railways  have  announced 
their  dividends  during  the  current  week.  Only  one — the 
Highland— has  been  able  to  maintain  the  dividend  at  last 
year's  level — namely,  i  per  cent,  per  annum.  Last  week 
the  Great  Xorth  of  Scotland  showed  that  it  also  had  main- 
tnmed  its  rate,  and  both  these  companies  are  to  be  con- 
gratulated upon  a  performance  which  is  remarkably 
creditable,  besides  the  dividend  results  of  the  remaining 
three  companies.  The  Caledonian  was  expected  to  reduce 
its  rate,  but  a  fall  in  the  dividend  from  4:5:  to  3i  per  cent, 
exceeded  the  gloomiest  anticipation.  Its  traffics  did  not 
show  any  marked  expansion,  and  extra  capital  charges  had 
to  be  found  ;  but  these  matters  do  not  explain  why  about 
_^6o,ooo  less  is  being  divided  than  a  year  ago.  The 
Glasgow  and  South  Western  has  also  cut  down  its  divi- 
dend from  if  to  1 1  per  cent,  upon  the  deferred  ordinary. 
In  this  instance  the  explanation  of  the  decline  is  provided 
by  the  intimation  that  nearly  ^"16,000  was  utilised  to  meet 
the  cost  of  the  Saltcoats  accident.  Rumours  of  a  poor 
North  British  dividend  have  been  more  than  justiiied  by 
the  announcement  on  Thursday  that  the  deferred  will 
receive  only  .',  per  cent,  per  annum,  as  against  2  per  cent, 
per  annum  a  year  ago.  In  this  case  nearly  ^90,000  less  is 
being  distributed.  Bad  weather  and  the  Arbroath  acci- 
dent may  explain  a  good  deal,  but  there  is  something  here 
which  needs  more  adequate  explanation,  and  the  accounts 
will  be  awaited  with  some  anxiety.  As  a  whole,  the 
Scottish  railway  group  has  done  badly  from  the  dividend 
standpoint.  Some  consolation  may  be  gathered  from  the 
fact  that  they  have  probably  been  more  conservative  in 
their  distribution  than  usual,  there  being  many  reasons 
why  they  should  be  prepared  for  a  rainy  day. 


million  railway  servants,  the  return  shows  that  there  were 
at  least  400,000  who  did  not  work  even  on  one  occasion 
more  than  twelve  hours  per  day.  There  were  twenty-six 
working  days  in  July,  and  this  multiplied  by  the  number  of 
r  lilway  servants  represents  an  aggregate  of  13,000,000 
working  days.  Among  these  only  95,000  instances  of 
hours  exceeding  twelve  have  been  brought  to  light— or,  say, 
about  one  in  every  140  cases.  Probably  a  large  proportion 
of  these  could  be  explained  away  by  the  intervals  for  meals, 
waiting  at  junctions  for  trains,  or  travelling  as  a  passenger 
to  take  up  work  at  some  distant  point— to  say  nothing  of 
delays  arising  from  accidents.  Moreover,  payments  for 
overtime  in  the  majority  of  cases  formed  a  distinctly 
acceptable  solution  for  those  who  exceeded  their  usual 
schedule.  A  defence  of  the  railway  point  of  view  was  put 
forward  by  Mr.  Stuart- VVortley  and  by  Sir  Frederick 
Banbury.  The  latter  pointed  out  that  July,  owing  to  the 
pressure  of  excursion  and  tourist  traffic,  was  not 
a  g(iod  one  to  select.  Moreover,  he  pointed  out 
that  the  companies  did  not  desire  excessive  hours, 
but  the  trouble  was  to  meet  the  requirements  of  the 
traffic.  If  overtime  be  abolished  now,  and  the  staff 
increased,  there  would  have  to  be  a  large  number  of  dis- 
missals whenever  trade  fell  off  again.  We  regret  to  note 
that  Mr.  Lloyd-George  found  it  consistent  with  the  duties 
of  his  office  to  take  sides  with  the  complainants,  and  wound 
up  his  speech  by  an  utterly  uncalled-for  threat  that  if  they 
wished  to  avoid  drastic  legislation  the  railways  must 
undertake  to  remedy  the  alleged  grievances  themselves. 
This  is  precisely  what  (hey  have  done,  and  are  still  doing, 
and  we  are  afraid  that  the  s-peecli  of  the  President  of  the 
Board  of  Trade  will  not  impress  the  inibhc  with  that 
evidence  of  impartiality  which  ought  to  be  displayed  by 
the  responsible  head  of  a  great  commercial  Department. 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  March  3 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ^1,947,561,  which 
was  earned  on  20,602  V  miles.  For  the  corresponding  week 
in  igo6  the  receipts  of  the  same  lines  amounted  to 
i."i, 910,109  with  20,436.',  miles  open.  There  was  thus  an 
increase  of  ^37,432  in  the  receipts  and  an  increase  of  226 
in  the  mileage.  The  aggregate  receipts  to  date  (for  nine 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  live  weeks  on  the  Scottish  railway's)  amounted  on  the 
same  thirty-three  lines  to  ;^  13.765,430,  in  comparison 
with  ;^i 5,470,970  in  the  corresponding  period  of  1906 — 
increase,  ;^294,46o. 


RAILWAY    HOURS    OF    LABOUR. 

The  railway  interest  generally  was  treated  on  Wednes- 
day evening  to -one  of  those  displays  of  unwelcome  atten- 
tion from  Parliament  to  which  it  is  growing  quite  accus- 
tomed. The  question  raised  was  the  vexed  one  of  hours 
of  labour,  which  was  introduced  by  a  Labour  member  upon 
a  motion  to  amend  the  Regulation  of  Railways  Act,  1S93. 
The  inevitable  Mr.  Richard  Bell  spoke  in  support  of  the 
motion,  which  amounted  to  an  accusation  that  the  Board  of 
Trade  was  not  utilising  the  powers  conferred  upon  it  by 
the  Act  of  1893.  Mr.  Harvey,  who  opened  the  dis- 
cussion, made  the  most  of  a  return  showing  that  in 
July  last  year  there  were  95,000  instances  of  men 
who  had  worked  over  twelve  hours  per  day.  A 
little  investigation  will  show  that  this  apparently 
large  number  of  cases  of  excessive  hours  is  not  nearly 
so    serious    as    it    looks.       As    there    are    over    half   a 


The   American   Railroad   Situation. 

The  way  in  which  .\merican  railroad  securities  have 
crumbled  awiy  during  the  past  week  will  not  surprise 
readers  of  The  Railway  Times.  In  our  issue  of  Feb- 
ruary 2  last  we  analysed  the  position  at  length,  and  came 
to  a  conclusion  adverse  to  the  market  prices  then  ruling. 
The  fall  in  prices  has  since  been  continuous,  and  in  the 
past  week  has  been  sensational  in  extent.  It  has  become 
fairly  obvious  that  the  railroad  magaates  of  Wall  Street 
are  not  all  pulling  the  same  way,  and  a  worse  crisis  than 
that  which  followed  the  Northern  Pacific  "  corner  "  of  1901 
may  result.  There  are  a  good  many  reasons  for  believing 
that  the  astute  Mr.  Harriman  and  his  following  have  not 
had  things  quite  as  they  would  like  them  lately.  There 
may,  of  course,  be  violent  recoveries,  but  it  should  be 
clearly  kept  in  view  that  the  fall  has  really  been  brought 
about   because  prices  were  too   high,    on   merits.      And, 


March  g,  1907. 


THE  RAILWAY  TIMES. 


255 


intrinsically,  the  value  of  these  securities  is  not  ceitainlv 
improving,  however  much  they  may  be  manipulated  by 
gamblint;  railroad  "  bosses." 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates 


I  Carryover...    April  2 
/  Payci.iy April  4 


General       (  Carryover...  Mar.  12 
uenerai  ...  ^  p^^^^^ j,.,^   ,^ 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

jE36,088.688 

.£3(5.729.623 

^£37,664,219 

Total  Reserve 

iE2G,408  898 

.£27  294  433 

i27,822,2G9 

Proportion  of  Reserve  to 

Liabilities 

44s  percent. 

47  i  percPnt. 

47  per  cent 

Notes  in  Circulaljon 

X28,1 29,790 

.£27,885,190 

i:28,2!>l,9.-)(» 

Bank  Rate 

5  per  cent. 
4i  per  cent. 

4  per  cent. 
3,",s  per  cent 

Open  Market  Discount 

41!  percpnt. 

Bankers'  Clearing-house ... 

^;?u,e.^>9,ono 

^219,.^79.00n 

£'23i>  9.'i9,000 

Silver  bars,  per  oz.  (spot)... 

3i;d. 

32id. 

29/iid. 

Consols  (account)    

85|J 

86rt 

90fs 

French  3  per  Cents,  (ace.) 

95f. 

95f. 

99f. 

Paris  Cheque  Exchange  ... 

25f.  31  Jc. 

25f.  28c. 

25f.  l.-ic. 

New  York  60  days  ditto   ... 

$4.80i 

$4.80ii 

J4.82; 

Bio  de  Janeiro  exchange  ... 

IS^Sd. 

15\;d. 

]6,",d. 

Valparaiso90-day  exchange 

12s4d. 

ISiJd. 

l.'ild. 

Calcutta  transfers 

Is.  4f;d. 

Is  4"d 

Is.  45',d. 
2s.  Oj'sd. 

Hong  Kong  transfers    

28.  2TVd. 

2s.  2Jd. 

Shanghai  transfers    

3s.  OJd. 

33.  03d. 

28.  ma. 

The  ^[oNEY  M.\RKET  has  been  strengthened  by  the 
renewed  appearance  of  a  critical  state  of  affairs  in  tin- 
United  States  as  well  as  by  further  shipments  of  gold  to 
South  .America.  Further,  the  Bank  Return  showed  some 
reduction  in  strength,  owing  to  increased  internal 
demands.  Mainly  on  that  account  the  reserve  has  fallen 
during  the  week  by  /"885,ooo,  and  the  ratio  to  liabilities 
by  ^3  per  cent.  The  American  liquidation  overshadows 
everything,  however,  and,  for  the  present,  hopes  of  any 
material  reduction  in  money  rates  must  be  abandoned. 
Indeed,  many  people  are  preparing  for  high  money  rates 
throughout  the  year. 

Stock  M.\kki;ts  have  been  completely  disorganised  by 
the  very  serious  slump  in  .American  securities.  Liquida- 
tion has  been  heavy,  and  the  "  bears,"  who  have  been 
undermining  the  market  for  some  time  past,  have  been  in 
control.  The  situation  has  become  increasingly  critical 
as  the  week  wore  on,  and  it  is  even  suggested  that  the  liig 
interests  associated  with  Mr.  Harriman's  "  bull "  campaign 
last  autumn  have  been  entangled.  The  public  interest  in 
Americans  on  this  side  of  the  Atlantic  is  small,  and  gives 
no  serious  concern.  But  there  are  large  blocks  of  shares 
financed  in  London,  and  a  crisis  in  Xew  York  would 
certainly  be  rellected  here.  The  monetary  position  is  also 
seriously  disturbed,  and  this  reacts  upon  the  other  markets. 
Home  Rails  have  received  special  dampers  in  the  Parlia- 
mentary discussion  on  hours  ot  labour  on  Wednesday 
evening,  and  the  disastrous  character  of  the  Scottish 
dividend  announcements.  Almost  the  only  really  firm 
market  has  been  that  for  Me.xican  Rails.  Yesterday  the 
tone  was  weak  generally,  "  Kaffirs  "  being  the  firmest  spot. 


Consols  have  declined  owing  to  the  adverse  changes  in 
the  money  situation  brought  about  by  the  fall  in  Americans. 
Good  trade  returns  and  Budget  prospects  counted  for 
nothing  in  the  face  of  ;i  precarious  financial  situation. 

Home  Railways  have  been  depressed  by  the  adverse 
changes  in  the  monetary  situation,  the  poor  Scottish 
dividends  announced  during  the  week,  and  sales  to  meet 
losses  in  other  departments.  The  good  traffic  returns  and 
excellent  Board  of  Trade  figures  for  February  have  been 
disregarded  owing  to  the  disastrous  fall  in  American 
shares,  which  has  oversiiadowecl  all  other  intluences.  The 
Scottish  stocks  have  been  specially  Hat  in  consequence  of 
the  poor  dividends,  to  which  we  refer  in  another  column  ; 
and  these  distributions  have  naturally  had  a  chilling  effect 
upon  other  home  railways.  It  is  useless  to  particularise 
where  the  fall  has  been  general  and  due  to  extraneous 
influences.  It  may  be  noted,  however,  that  the  Under- 
ground stocks  have  shown  some  resistance  to  the  fall, 
whilst  the  entire  market  was  favourably  affected  early  in 
the  week  by  the  County  Council  elections,  which  were 
read  as  making  for  economy,  whilst  putting  some  check 
upon  municipal  "  enterprise,"  which  has  been  so  damaging 
to  railway  shareholders. 

Canadian  issues,  and  particularlyCanadian  Pacifies,  have 
declined  seriously  on  realisations  induced  bv  the  fall  in 
Americans.  Gnmd  Trunks  showed  rather  better  resist- 
ance to  the  fall,  but  they  too  have  reacted. 

The  American  Market  has  been  completely  demoralised 
by  the  severe  fall  in  New  York,  which  has  forced  sales  on 
this  side  of  stock  carried  for  American  operators.  All 
through  the  week  the  market  has  shown  increasing 
nervousness,  and  the  suspicion  has  grown  that  some  of 
the  magnates  may  be  in  difficulties.  Certainly  the  furious 
changes  in  prices  and  the  large  turnover  of  shares 
seem  to  point  to  a  battle-royal  between  big  "  bull " 
and  "  bear "  speculators,  in  which  the  latter  have 
had  the  best  of  it.  The  British  public  is  not  appreciably 
allected,  and  is  certainly  not  tempted  in  bv  the  fall.  The 
professional  element  is  affected  to  some  extent,  but  mainly 
in  respect  of  accounts  open  with  New  York  speculators. 
The  fall  has  been  so  serious  since  the  last  settlement  that 
some  difliculties  are  feared  next  week,  though  it  is  regarded 
mainly  as  a  "rich  man's  crisis."  Prices  have  fallen  to  a 
level  which,  under  normal  circumstances,  might  appear 
attractive  ;  but  it  is  recognised  that  the  difficulty  of 
financing  the  huge  capital  requirements  has  not  been 
lessened  by  the  recent  changes  in  the  market. 

A  recovery  in  .Argentine  Rails  began  early  in  the  week, 
but  prices  here  have  since  reacted  in  company  with  other 
markets.  The  only  consistently  firm  spot  in  the  market 
has  again  been  Mexican  Rails,  which,  in  spite  of  the  acute 
depression  yesterday,  closed  higher. 

The  chief  item  in  the  Foreign  Market  was  the  appear- 
ance yesterday  of  the  new  Japanese  5  per  cent,  loan  at 
99.\,  to  be  issued  by  Messrs.  Rothschild  here  and  in  Paris 
to  the  amount  of  23  millions  sterling  in  all.  The  [proceeds 
are  to  be  mainly  devoted  to  repayment  of  the  existing 
6  per  cent,  loans. 

.Among  miscellaneous  securities  we  may  note  a  fall  in 
Hudson  Bays  yesterd.ay  to  110,  and  sharp  movements  in 
Rio  Tintos,  whilst  other  copper  shares  have  been  very 
active  and  erratic  in  their  movements. 


The  principal  movements  on  thcu'cck,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 
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Name  of  Stock.        Rise. 
British  Funds. 
Consols,  2i  per  cent.   ...  — 

Do.  (ace. I  2.J  per  cent.  — 
British  Riiilway  Slocks. 

Barry  Deferred —  . 

Caledonian     —  . 

Do.  Pref.  Con.  Ord....  —  . 

Do.  Def.Con.  Ord....  —  . 
Central  London     —  ■ 

Do.    Deferred  —  • 

Furness   —  • 

Great  Central  Preferred     J  . 

Great  Eastern    —  ■ 

Gt.Nthn.  Pref.  Con.  Ord.  —  . 

Do.    Def.Con.  Ord....  —  . 

Great  Western  —  ■ 

Hull  and  Barnsley    —  • 

Lancashire  &  Yorkshire  —  . 
London  Hr.  and  S.  Coast  —  . 

Do.    Deferred  —  . 

London  Chat. and  Dover  —  . 
London  and  N.  Western  —  . 
London  and  S.  Western  —  . 

Do,    Def.Con.  Ord....  —  . 
London  Tilbury,  etc.    ...  —  . 

Metropolitan 1  . 

Metropolitan  District  ...  —   • 

Midland  Def.Ord —  . 

North  British  Pref.  Ord.  —  . 

Do.     Ord —  . 

North  Eastern  Cons.    ...  —  . 

North  Staffordshire —  . 

South  Eastern    —  . 

Do.     Deferred  —  . 

Taff  Vale     —  . 

Indian  Railways. 

East  Indian  "A"  —  . 

Gt.  Indian  Peninsula  "A"  —  . 

Madras  5  per  cent —  . 

Colonial  Railways. 

Canadian  Pacific  —  . 

Grand  Trunk  of  Canada  —   . 

Do.  4  p.c.  Guaranteed  — 

Do.    ist  Preference  ...  —  . 

Do.    2nd  Preference...  —  . 

Do.   3rd  Preference  ...  — 
American  Railways. 

Atchison  Common    —  . 

Baltimore  and  Ohio —  . 


Fall.  Name  of  Stock.          Rise 

Chesapeake  and  Ohio  ...  — 

i,',xd  Chicago  Great  Western  — 

1  ixd  Chicago  Mil.  &  St.  Paul 

Denver  and  Rio  Grande 

,.  —         Do.    Preferred 

..  3i     Erie  Common    — 

..  2j  Do.   1st  Preference  ...  — 

..   M  Do.   2nd  Preference...  — 

.   I       Illinois  Central — 

.  —  Louisville  and  Nashville  — 

.   I  Mexican  Central  Comn.  — 

.   —  Missouri  Kans.  &  Texas  — 

.     j'     New  York  Central   — 

.  2  N.Y.  Ontario  &  Western   - 

..  ij  Norfolk  and  Western  ...  — 

.  2h        Do.     Preferred — 

.   I       Pennsylvania — 

.   I       Reading  Common    — 

,.   I  Southern  Pacific  Comn.  — 

,.  2.}     Southern  Common   — 

,.     i         Do.     Preferred — 

.  3       Union  Pacific    — 

.   —        Do.     Preferred — 

.   T.;     Wabash  — 

.  2  Do.    Preferred — 

,.  —  Foreign  Railways. 

.  —     Antofagasta   — 

,.   I  Argentine  Grt.  Western  — 

,.  2.J  Buenos  Ayres  &  Pacific  — 

..  2s  Buenos  Ayres  Gt.  Sthrn.  — 

..  2}  Buenos  .Ayres&  Rosario  — 

..  —         Do.     Deferred  — 

..  —  Buenos   Ayres  W'estern  — 

..  ij  Cent.  Uruguay  of  Mont.  — 

..   1  Cordoba  &  Ros.  1st  Pref.  i 

Cordoba  Central  1st  Pref.  — 

..  —     Costa  Rica — 

..  —     Cuban  Central   — 

..  —     Interoceanic  Pref — 

Leopoldina     — 

..  9.',     Mexican  Ordinary    — 

..  2i!  Do.    1st  Pref.,  8  p.c...  — 

.     J  Do.   2nd  Pref.,  6  p.c.  — 

..     i     Mexican  Southern    — 

..  —     Nitrate  Ordinary  — 

..    ij         Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin)— 

.-ii.i;     San  Paulo  — 

..   Sj     South  Austrian  — 


-    ...    2.i 


PRUDENTIAL    ASSURANCE    COMPANY.     LTD. 

'I'hc  Prudential  Assurance  Company.  Ltd.,  has  a  long  line  of 
successes,  but  its  latest  report  sliows  that  all  previous  efforts  have 
been  beaten,  and  that  its  last  fniancial  year  has  eclipsed  in  its 
statistics  all  former  records.  In  tlic  amount  of  nev.-  business  in 
both  branches,  the  Ordinary  and  Industrial,  the  figures  are  far 
more  considerable  than  in  previous  reports,  and  the  past  year  has 
been  exceedinglv  favourable  as  far  as  death  claims  are  concerned, 
so  that  in  all  ways  the  last  tinancial  year  was  a  fortunate  one  for 
the  company.  \Ve  hardly  recollect^and  we  can  go  back  to  the 
earliest  Iiisiory  of  the  company — a  more  enthusiastic  meeting 
than  that  which  was  held  on  Thursday  last.  The  meeting  gene- 
rally was  most  satisfactory,  and  great  enthusiasm  was 'aroused 
when  it  was  announced  that,  although  the  prices  of  some  secu- 
rities ruled  low,  the  company  availed  themselves  of  the  "  slump  " 
and  bought  to  advantage,  thus  recouping  themselves  greatly  for 
any  depreciation  which  had  taken  place  in  the  prices  of  some  of 
their  assets,  which  now  make,  as  the  auditor  pointed  out,  a  list 
of  splendid  and  sound  investments. 

In  the  Ordinary  Branch  the  tot.il  number  of  policies  issued 
during  the  year  was  74,942,  assuring  the  sum  of  £^7,52i),03i,  and 
producing  a  new  annual  premium  income  of  ^."424, 145.  The 
premiums  received  during  the  year  were  £'4,290,071,  being  an 
increase  of  ,i-i'>7,f>53  over  the  previous  financial  year.  The 
claims  amounted  in  this  branch  to  £^1,947,444  •  t'i<-'  number  of 
deaths  was  7,')56,  and  8,686  endowment  assurances  matured. 
Tlie  number  of  policies  in  force  at  the  end  of  the  year  was 
807,218.  Enormous  figures  are  characteristic  of  the  industrial 
l^>ranch.  The  premiums  received  during  the  year  were 
^6,499,028,  and  the  increase  shown  was  £'359.<J7i'^.  The  claims 
of  the  year,  heavy  as  they  were,  were  below  the  average.  The 
figures' are  a  total  of  more  than  2^  millions— actually  £^2, 376,863. 
\Ve  give  the  number  of  deaths  from  the  report— 260,941;  3,342 
endowment  policies  matured. 

It  will  be  seen  from  what  follows  how  liberal  tlie  "  Prudential  " 
is  in  its  arrangements,  and  how  it  studies  its  policy-holders. 
During    the    past    financial    year    the   number    of    free    policies 


granted  to  those  policy-holders  of  live  years'  standing  and  upwards 
who  desired  to  discontinue  their  payments  was  120,198,  the 
number  in  force  being  1,194,432.  The  number  of  free  policies 
which  became  claims  was  28,034.  The  total  number  of  policies 
in  force  at  the  end  of  the  year  was  16,764,654.  Their  average 
duration,  as  the  chairman  explained,  amid  much  applause, 
exceeds  eleven  years.  The  assets  of  the  company  in  both 
branches,  as  shown  in  the  balance-sheet,  are  ;£63,887,oo8,  being 
an  increase  of  £"4,422,632  over  those  of  the  previous  year.  The 
Staff  Provident  Fund,  which  was  founded  in  1898  for  the  benefit 
of  the  outdoor  staff,  shows  an  increase  for  the  year,  the  total 
amount  standing  to  the  credit  of  the  fund  being  ;£  163,61 5.  The 
figures  of  the  valuation  made  by  Mr.  Schooling  must  be  tho- 
roughly satisfactory  to  all  connected  with  this  gigantic  concern. 

DIVIDEND    ANNOUNCEMENTS. 

[The  date  given  in  p.iientlicses  is  llul  on  wliii.li  the  .uuioiincemcnt  w:ism:ide,]' 

CvLEDOxi.w  RAILWAY  (Mdrch  3).— At  the  rate  of  3J  per  cent, 
per  annum  on  the  undivided  ordinary  stock,  carrying  forward 
about  £"20,500,  For  the  corresponding  half  of  the  previous  year 
the  dividend  was  at  the  rate  of  4A  per  cent,  per  annum,  and  the 
balance  carried  forward  was  about  £20,000.  The  dividend  on 
the  deferred  converted  ordinary  stock  is  at  the  rate  of  -\  per  cent, 
per  annum,  against  I4  per  cent,  a  year  ago.  The  subjoined 
statement  of  the  past  ten  years'  dividends  on  the  undivided 
ordinary  stock  will  be  found  useful  for  comparison  : — 
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Averagc..,£:2     1     (>     £2     3     3     £4     4     9 

Gl.\sgow  ,\xu  South  Wicstkkx  K.\ilw.\y  (March  6). — At  the 
rate  of  3 J  (against  4J)  per  cent,  per  annum,  carrying  £^6,998 
(against  £,6,313)  forward.  The  dividend  on  the  defeired  ordinary 
stock  is  at  the  rate  of  i]  (against  lij)  per  cent,  per  annum. 
Subjoined  is  a  statement  of  the  dividends  declared  on  the 
undivided  ordinary  stock  for  the  past  ten  years  : 


First  half. 


1897-98   .„ 

i,S98-99    ... 

18911-1900 

1 900- 1 90 1 

1901-1902 

1902-1903 

1903-1904 

1904-1905 

1905- 1906 

1906-1907 


Ci 

nd  half 

2 

10 

0 

2 

10 

0 

2 

7 

6 

1 

6 

2 

7 

6 

2 

T 

0 

2 

2 

() 

2 

0 

0 

2 

2 

6 

I 

17 

6 

Yi 

£5 


17     6 


Average,.,  £2   ;  4    3     £2     3    6     £4    7     9 

North  Bkitish  R\ii.w.\v  (March  7). — .At  the  full  rate  of  3  per 
cent,  per  annum  on  the  "  ordinary  preference"  stock,  and  at  the 
rate  of  i  per  cent,  per  annum  on  the  "  ordinary  "  stock,  carrying 
forward  about  £10,500,  For  the  corresponding  half  of  last  year 
the  dividend  on  the  deferred  converted  ordinary  stock  was  at  the 
rate  of  2  per  cent,  per  annum,  and  the  balance  carried  forward 
was  £11,000,  The  dividends,  on  the  basis  of  the  old  ordinary 
stock  (now  represented  by  the  so-called  "ordinary  preference" 
and  "  ordinary  "  stocks)  for  the  past  ten  years  are  appended  : — 

Year. 


]S97-i|8    ...  , 
iSijS-i)ii    ..,  . 

Firs 
£ - 

h. 

0 
17 
17 
15 
17 

If. 
9 

Sec 

£2 

ond 

7 
0 

10 
10 

half, 

6     

6     

,...  £4 

18011-1900     - 

6       ,. 

6     

(1 

li      ... 

(1 

6     

1004-1905    .. 

9      ... 

T 

i900-ii)O7    .. 

0      .., 

I 

0     .,.. 

....       4 

the  pre 


£4      7 


Hir.Hi.AXU  Railway  (March  6), — At  the  rate  of  2  per  cent,  per 
annum  on  the  ordinary  stock  for  the  six  months  ended  January  31, 
£10,200  being  carried  forward.  .A  year  ago  the  distribution  was- 
at  the  same  rate,  £'8,803  being  carried  forward. 
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BOGIE    Ull     WAGONS     FOR     THE      GLASGOW     AND 
SOUTH     WESTERN     RAILWAY. 

As  brielly  inentkined  in  Tiiii  Rauav.w  Ti.\ii£s  last  week, 
a  new  type  of  bogie  wat;on  has  been  constructed  for  the 
(ilasqow  and  South  Western  Railway  by  the  Leeds  Forfje 
Company,  to  the  designs  of  Mr.  Junes  Manson,  locomotive 
superintendent.  By  the  courtesy  of  the  builders,  we  arc 
now  enabled  to  give  an  illustration  of  one  of  these  wagons, 
which  have  been  specially  designed  for  use  in  port  traflic, 


NEW  CALEDONIAN  SNOW  PLOUGH. 


By  the  courtesy  of  .Mr.  J.  K.  Mcintosh,  locomotive 
superintendent  of  Hie  Caledonian  Railway,  we  are  enabled 
to  reproduce  the  accompanying  photograph  of  a  new 
form  of  snow  plough  which  has  just  been  introduced  on 
this  line  with  the  object  of  dealing  effectively  with  the 
snow-drifts  of  the  future. 

The  transoms  and  beams  are  of  6in.  by  4.',in.  timber,  .ind 
the  boarding  on  the  top  is  of  Sin.  by  i.^in.  pfanks,  all  bound 
together  by  wrought-iron  knees.     The  divider  is  of  3-i6in. 


New    B^yic    Rail    Wagon    for    tliu    Glasgow   a/id    South    Western    Railway, 


for  carrying  rails,  etc.,  up  to  70ft.  long,  round  very  sharp 
curves,  the  buffers  and  draw  gear  being  carried  on  the 
bogies  for  this  purpose.  The  length  of  the  wagons  over 
buffers  is  47ft.,  and  for  carrying  the  long  rails  mentioned 
it  is  necessary  to  employ  dummy  w.igons.  There  is 
pr.ictically  no  limit  to  the  sharpness  of  the  curve  roimd 
which  these  wagons  will  go,  and  they  can  be  coupled  to  a 
locomotive  in  the  usual  manner.  The  underframes  and 
bogies  are  constructed  of  Fo.x's  pressed  steel  frameplates. 


steel  plates  stiffened  by  3in.  by  2m.  by  5-i6in.  tee  bars  and 
2iii.  by  2in.  by  5- i6in.  angles.  The  plough  stands  loft.  6in. 
in  height  from  top  of  rail  to  its  highest  point.  Its  dimen- 
sions are  the  utmost  available  for  the  standard  gauge,  the 
breadth  being  7ft.  6in.  at  rail  for  i2in.  upwards  and  after- 
wards tapering  to  9ft.  for  a  length  of  4ft.  It  is  ii.xed  to  the 
engine  by  hook  bolts  attached  to  the  outside  edge  angle 
iron,  buffer  beam  and  life  guard,  and  its  nose  is  kept  I'.in 
above  the  top  of  the  rail  by  a  supporting  cast-iron  runner. 


Snow    Plough    designed    by    Mr.    J.    F.    Mcintosh    for   the    Caledonian    Railway. 


The  following  are  the  principal  dimensions :- Length 
over  buffers,  47lt.  ;  width  over  solebars.  7ft.  io',in.  ; 
centre  of  bogies,  34ft.  ;  wheelbase  of  bogies,  5ft.  6in.  ;'tare 
weight,  12  tons  ;  load,  30  tons. 


The  plough  was  built  at  the  St.  Rollox  works,  under  the 
supervision  of  Mr.  J.  F.  Mcintosh,  .ind  the  liist  of  this  type 
has  been  placed  at  Forfar,  the  centre  of  the  recent  snow- 
blocking. 
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CITY    AND    SOUTH     LONDON     RAILWAY. 


The  ErsTox  and  Islington  Extension. 
In  a  few  weeks  the  extension  of  the  City  and  South 
London  Railway  to  Euston  will  be  completed,  and  a  useful 
link  will  thus  be  provided  between  the  great  trunk  lines  of 
the  North  and  the  southern  systems  radiating  from  London 
Bridge.  A  glance  at  the  accompanying  map  will  show 
that  a  number  of  cross-connections  will  also  be  effected 
with  the  Underground  Electric  Railways  of  London  ;  in 
fact,  the  whole  of  the  tube  railways  will  by  this  means  be 
brought  into  communication  with  each  other.  Subway 
connections  with  other  railways  are  provided  at  the 
following  stations  : — 

Elephant  and  Castle Baker  St'eet  and  Waterloo   Kailuav 

London  Bridge   London   Brigliton   and  South   Coa-.t 

Railway. 
Bank Central  London  Railway. 

Waterloo  and  City  Railway. 

Moorgate  Street Great  Northern  and  City  Railway. 

King's  Cross  and  St.  I'ancras  ...     Clreat  Xorthern  Railw.iy. 

Midland  Railway. 

Great      Northern      I'iccadilly      and 
Brompton  Railway. 
Euston  London  and  North  \Veslern  Railway. 

Charing   Cross   Euston  and   Hainp- 
stead  Railway. 
In  addition  to  the  above,  the  City  and  South  London  will 
also   be   closely  in   touch  with  the  Metropolitan   Railway 


City  and    South    London    Railway   and    Connections. 

at  King's  Cross,  while  there  are,  of  course,  considerable 
exchanges  of  traffic  with  the  London  County  Council 
electric  tramways  at  the  "  Elephant  "  and  the  "  Angel." 


It  is  interesting  to  recall  that  the  City  and  South  London 
Railway  was  the  pioneer  electric  line  of  Great  Britain,  and 
the  iirst  tube  railway  in  the  world.  In  common  with  all 
the  other  deep-level  railways  in  London,  this  line  owed  its 
existence  in  the  first  place  to  the  late  Mr.  James  Henry 
Greathead.  Many  years  ago  he  foresaw  the  trouble  that 
was  coming  upon  London^ — the  trouble  of  increasing  need 
for  local  communication  and  of  increasing  difficulty  in 
providing  it.  He  it  was  who  brought  forward  the  plan  of 
tunnel  railways  through  crowded  areas,  carried  at  such  a 
deep  level  as  to  cause  practically  no  disturbance  to  property. 
After  much  effort  capitalists  were  induced  to  take  up  the 
idea.  Later  on,  when  others  wished  to  emulate  the  City 
and  South  London  Railway,  Mr.  Greathead  achieved  a 
further  success  in  obtaining  a  report  from  a  Parliamentary 
Committee  after  prolonged  inquiry  in  favour  of  deep- 
tunnel  railways  being  granted  free,  or  practically  free, 
wayleaves.  Thus  the  railway  which  could  not  be  con- 
structed on  or  near  the  surface  owing  to  the  enormous 
cost  of  land  and  house  iiropcrty  could  be  l^uilt  at  a  lower 
level. 

After  the  completion  of  the  Metropolitan  and  District 
Railways  nothing  was  accomplished  in  the  way  of  internal 
railway  facilities  in  London  until  the  City  and  South 
London  line  was  constructed.  Caiiit  ilists  could  stand  no 
more  of  jiaying  a  million  sterling  per  mile  for  a  railway. 
But  in  1<S84,  after  considerable  opposition,  an  Act  was 
passed  authorising  the  const'uction  of  the  City  of  London 
and  Southwark  Subway  (as  it  was  at  first  called)  between 
King  William  Street,  City,  and  the  "  Elephant  and  Castle," 
\ewington.  In  1886  the  company,  under  the  chairman- 
ship of  Mr.  C.  Cr.  Mott  (who  held  that  olTice  until  his  death 
in  November,  1905),  were  iii  a  position  to  begin  the  work. 
In  1887  another  Act  was  obtained  for  the  extension  of  the 
line  to  Stockwell,  and  an  Act  in  i8(p  sanctioned  a  further 
extension  southwards  to  Clapham  Common,  the  name  of 
the  undert.'iking  being  changed  to  that  which  it  now  bears. 
By  another  Act,  passed  in  1893,  the  extension  northwards 
through  the  City  to  Islington  was  authorised.  The  first 
tunnel  of  the  lailway  under  the  Thames  was  begun  in 
October,  188(1. 

Under  Mr.  Grcathead's  designs  the  work  of  construction 
between  the  City  and  Stixkwell  was  successfully  carried 
out  on  the  plan  then  novel  but  now  familiar.  The  Great- 
head  shield  for  aiding  excavation,  the  use  of  compressed 
air  when  in  water-bearing  strata,  and  the  iron  lining 
were  the  great  features,  and  separate  tunnels,  each 
loft.  6in.  in  diameter,  were  duly  completed.  During  the 
time  of  construction  the  idea  of  using  cable  haulage  was 
abandoned  in  favour  of  electricity,  as  Mr.  C.  G.  Mott  (to 
whom  is  really  due  the  credit  for  the  introduction  of 
heavy  electric  traction  in  this  country)  saw  that  the  only 
solution  of  the  problem  was  the  adoption  of  electricity. 

Following  on  this  decision,  Messrs.  Mather  &  Piatt, 
the  well-known  electrical  engineers  and  manufacturers, 
approached  the  directors  of  the  City  and  South  London 
Railway  with  a  proposal  for  equipping  the  railway  with 
electric  traction,  and  for  guaranteeing  that  the  power 
expenses  for  the  hrst  year  should  not  exceed  a  certain  sum 
per  train  mile.  Mr.  Mott,  on  examination  of  the  scheme, 
was  favourably  impressed,  and  eventually  the  board 
adopted  the  scheme  in  1889.  The  design  of  the  equip- 
ment and  machinery  was  carried  out  by  Dr.  Edward 
Hopkinson,  of  Mather  tS:  Piatt,  and  from  the  opening  of 
the  line  in  1890  the  installation  proved  a  great  success. 

The  first  section  of  the  line,  between  King  William 
Street  and  the  "  Elephant  and  Castle"  was  inaugurated  by 
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his  Majesty  the  King  (then  Pnnce  of  Wales)  in  Xovember, 
i8i)o,  and  ;i  month  later  the  railway  as  far  as  Stockweli 
was  opened  to  the  public.  In  1896  new  tunnels  were 
driven  under  the  Thames  and  a  station  formed  at  the 
south  end  of  London  Bridge.  On  their  completion  the 
old  route  from  Borough  High  Street  to  King  William 
Street  and  the  station  at  the  latter  point  were  abandoned. 
.A  new  station  at  the  much  more  favourable  point  of  tlie 
junction  of  King  William  Street  with  Lombard  Street  was 
formed.  This  site  is  practically  in  front  of  the  Bank  of 
England  and  adjoins  the  underground  Bank  Stations  of 
the  Central  London  and  Waterloo  and  City  [Railways.  In 
H)oo  the  railway  was  extended  in  both  directions^viz.,  to 
Moorgate  Street  in  the  north  and  to  Clapham  Common  in 
the  south,  while  in  Xovember  1901  the  northern  terminus 
was  extended  to  the  "  Angel  "  at  Islington. 

The  line  from  Islington  to  Euston,  powers  for  which 
were  obtained  in  1903,  was  commenced  in  March,  1905, 
the  contractors  being  Messrs.  Walter  Scott  &  Middleton. 
The  engineering  features  of  tliis  line  are  precisely  the  same 


[.ondon  line.  The  experience  of  through  bookings  with 
the  Baker  Street  and  Waterloo  Railway  has  proved  very 
satisfactory,  and  negotiations  are  now  in  progress  for  the 
establishment  of  similar  facilities  with  the  sulnirban 
stations  of  the  London  and  North  Western,  Midland,  and 
Oreat  Northern  Railways,  and  also  with  the  Great 
Northern  Piccadilly  and  Brompton  and  the  Charing  Cross 
Euston  and  Hampstead  tubes.  Another  important  factor  in 
favour  of  the  City  and  South  London  route  is  the  connection 
it  will  provide  in  tiie  future  with  the  Euston  and  Watford 
electric  line  which  will  be  built  by  the  London  and  North 
Western  Railway,  as  described  in  The  Railway  Times  of 
February  22,.  Confidence  in  the  future  of  the  City  and 
South  London  line  was  unhesitatingly  expressed  a  few 
months  ago,  when  the  board  made  a  public  issue  of 
{.'150,000  5  per  cent,  preference  stock  (1903),  offering 
the  stockholders  in  the  company  a  preferential  allotment. 
The  stock  was  well  over-subscribed,  and  about  one-third 
of  the  amount  was  applied  for  and  allotted  to  existing 
stockholders.  Speaking  at  the  half-yearly  meeting  on 
January  29,  the  Chairman  character- 
ised the  company  as  a  "  modest 
organism,  small  in  comparison  with 
other  railway  undertakings,  b  .t 
having  a  real  vitality,  and  a  power 
of  adapting  itself  to  new  environ- 
ment, which  was  the  surest  sign  of  a 
vigorous  constitution."  In  respect 
to  working  expenses,  this  line  has 
from  the  lirst  held  an  enviable  repu- 
tation for  economical  operation. 
The  equipment  of  the  power-house 


Plan    of   the    New    Terminus   of  the    City   and    South    London    Railway   at    Euston. 


as  on  the  older  portion  of  tiie  railway.  The  extension  is  a 
little  over  a  mile  and  a  quarter  in  length,  and  runs  almost 
in  a  straight  line  due  west  from  Islington  to  Euston.  There 
is  only  one  intermediate  station— viz.,  King's  Cross  and 
St.  Pancras — but  at  Weston  Street,  about  half-way  down 
the  hill  in  Pentonville  Road,  a  signal  cabin  and  an  emer- 
gency exit  has  been  provided.  King's  Cross  and  St.  Pancras 
Station  is  situated  immediately  in  front  of  the  Great 
Northern  Hotel  and  close  to  the  station  of  the  Great 
Northern  Piccadilly  and  Brompton  Railway.  At  the 
Euston  terminus,  which  is  shown  in  the  accompanying 
drawing,  there  are  low-level  subways  connecting  with  the 
Charing  Cross  Euston  and  Hampstead  Railway,  while  one 
of  the  booking  offices  is  sitiiat2d  in  tiie  London  and  North 
Western  Railway  Station.  The  lifts  at  the  two  new  stations 
will  be  operated  electrically  instead  of  by  hydraulic  power 
as  in  the  old  stations.  They  have  been  installed  by  the 
Otis  Elevator  Company,  and,  like  those  on  the  Bakerloo 
and  Piccadilly  tubes,  are  equipped  on  both  sides  with 
collapsible  gates  under  automatic-pneiunatic  control. 

The   opening  of  the  new  extension  will,  undoubtedly, 
greatly  increase  the  earning  power  of  the  City  and  South 


and  sub-stations,  notwithstanding  the  fact  that  they  were 
constructed  for  the  lirst  underground  electric  railway  in 
the  world,  is  very  little  behind  the  most  modern  practice; 
and  as  an  instance  of  the  up-to-date  character  of  the 
installation,  it  may  be  mentioned  that  a  Lentz  vertical 
compound  engine  is  now  being  erected  at  Stockweli. 

The  whole  of  the  work  has  been  carried  out  under  the 
supervision  of  Mr.  P.  V.  McMahon,  the  company's  engineer, 
to  whom,  and  to  the  consulting  engineers — Sir  Bcnja.nin 
Baker,  Mr.  David  Hay,  and  Mr.  Basil  Mott— we  are 
indebted  for  the  accompanying  drawing  and  many  of  the 
foregoing  particulars. 

(7"()  be  conlimud.) 


Buffalo  and  Lake  Huron  Railway.— .\t  tlic  liali-ycarly  niecl- 
iiig  (111  Wednesday,  tlic  Cliairiii.ui  ^Mr.  W.  H.  M.ixwcll)  said  th.it 
alter  providing  for  the  interest  on  llie  first  and  second  mortgage 
bonds,  the  availal>le  balance  was  £"14  41)0,  enabling  tlieni  to  pay 
the  usual  dividend  of  5s.  3d.  per  share  and  leave  a  balance  of 
£.705  to  carry  forward.  The  Grand  Trunk  Kailway,  to  which  the 
company's  undertaking  was  leased,  continued  to  carry  out  its 
obligations  with  entire  satisf.ictioi),  and  the  interests  of  share- 
holders were  carefully  safeguarded. 
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THE    BRITISH    THOMSON-HOUSTON    COMPANY'S    PETROL- 
ELECTRIC    SYSTEM. 


Thu  most  enterprising  of  our  railwav  conipnnies  now  regard 
motor  road  vehicles  as  valualilc  auxiliaries  both  to  the  passenger 
and  goods  services.  Tlie  application  of  the  petrol-electric  method 
of  transmission  to  heavy  commercial  motor  vehicles  is  at  present 
the  most  interesting  development  in  this  form  of  traction.  The 
liritish  Thomson-Houston  Company,  of  Rugby,  have  designed  a 
new  system  which  they  cljim  is  botli  reliable  and  sufficiently 
substantial  to  withstand  the  strains  incidental  to  continuous  service 
and  rough  usage,  and  at  the  same  time  provides  the  simplest 
form  of  control  yet  devised.  During  the  past  fevi-  years  various 
petrol-electric  systems  have  been  introduced ;  these  may  be 
roughly  classilied  as  follows  : — 

(a)  Those  which  start  and  accelerate  electrically,  after  whicli 


dynamo  frame  is  bolted  to  an  extension  of  tlie  engine  crank 
chamber-case,  the  whole  forming  a  compact  unit.  'I'wo  motors 
are  provided,  each  driving  a  road-wheel  independently,  the  dift'er- 
ential  gear  thus  being  eliminated. 

Dyiiaiiw. — The  dynamo  (Fig.  i)  is  of  the  British  Thomson- 
Houston  patent  automatic  regulating  type,  designed  to  maintain  a 
?onstanl  load  at  a  constant  speed  of  the  engine,  irrespective  of  the 
varying  load  demands  of  the  vehicle.  In  other  words,  the  product 
of  volts  and  amperes  output  is  at  all  times  a  constant,  for  as  the 
amperes  load  demand  increases — viz.,  when  the  vehicle  is  climb- 
ing a  grade— the  volts  correspondingly  decrease  in  such  a 
manner  that  the  load  and,  therefore,  the  speed  of  the  engine 
remains  uilaltered.  The  result  is  obtamed  entirely  automatically, 
by  a  suitable  arrangement  and  design  of  the  dynamo  windings, 
and  without  tlie  ust'of  moving  contacts.  The  dynamo  is  designed 
to  be  coupled  to  a  ■50,40  li.p.  engine,  it  is  nominally  rated  iqkw., 
N^o  revolutions  per  minute,   i.^o'dj  volts,  but   is  capable  of  with- 


Motor. 


3— Controller. 


Then 


the  electrical  equipment  is  disconnected  and  the  drive  is  taken 
up  by  a  clutch  connecting  the  engine  mechanically  to  tlie  road 
wheels. 

(h)  Those  employing  accumulators  which  supply  ekclricil 
energy  to  a  dynamotor,  whose  functions  assist  the  engine  in 
starting  and  in  chmbing  grades,  the  accumulators  being  replenished 
from  the  dynamotor  when  the  vehicle  is  standing  or  running  on 
the  level. 

(c)  Those  which  drive  entirely  electrically. 

The  first  two  of  tliese  have  various  drawba 
the  third,  in  which  the  transmis- 
sion is  entirely  electrical.  This 
system  enables  the  simplicity  and 
Uexibility  of  the  electric  control  to 
be  used  to  full  advantage,  and 
allows  the  engine  dynamo  and 
motors  to  be  located  with  respect 
to  the  chassis  in  tlie  most  con- 
venient and  acces>ible  positions, 
since  tlie  conditions  imposed  by 
the  necessity  of  alignment  of  the 
various  parts,  involved  by  a  direct 
drive  from  the  engine,  do  not 
exist.  Furthermore,  by  the  use  of 
a  double  motor  equipment,  diffe- 
rential gears  are  eliminated,  and 
the  two  motors  provide  a  ready 
means  of  series-parallel  control. 
These,  and  other  nnportant  advan- 
tages, have  letl  the  British  Thom- 
son-Houston Company  to  adopt 
this  method  of  drive  in  their 
system. 

'  During  the  week,  a  motor  omni- 
bus with  the  Biitish  Thonison- 
Hiiuston  petrol-electric  equipment 
has  been  submitted  to  a  number 
of  tests  on  the  London  streets.  From  our  own  observation,  it 
may  be  said  that  the  runnii'g  of  this  vehicle  is  exceptionally 
smooth,  while  the  mechanism  appears  tc  be  simple  and  the 
control  most  effective.  'I'lie  follnvving  is  .1  description  of  the 
.system  : — 

('•tucral  .Iri-auiicmcni. — The  system  consists  of  a  dynamo  driven 
by  a  petrol  engine,  the  whole  of  the  engine  power  being  con- 
verted by  the  dynamo  into  electrical  energy,  which  is  transmitted 
through  a  controller  to  two  motors  driving  the  road  wheels. 
The  "dynamo  is  coupled  direct  to  the  engine,  the  armature 
replacing  the  llvwheel.     In  order  to  ensure  rigid  alignment,  the 
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standing  heavy  overloads.     It  is  enclosed  with  removal  alummiinii 
covers,  which  completely  protect  it  from  dirt  and  water. 

Moion. — Each  motor  (Fig. 2)  is  rated /ikw., constant  input  130/05 
volts,  1,400/500  r.p.m.  Tliey  are  series  wound,  and  are  totally 
enclosed  with  removable  aluminium  covers.  l">xhaustive  tests 
have  fully  demonstrated  that  they  are  capable  of  propelling  a 
fully-loaded  vehicle  having  a  gross  weight  of  7  tons  up  gradients 
exceedip.g  14  per  cent,  without  injurious  heating  or  sparking. 

Conliol. — The  P,ritish  Thomson-Houston  patented  system  of 
control  i>  extremely  simple  and  reliable.  'i"o  the  right  of  the 
driver  is  mounted  (in  tlie  position 
usually  occupied  by  the  change- 
speed  lever  on  a  gear-driven 
ve.iicle)  the  opei.iling  liox  (Fig.  4), 
which  is  coupled  through  a  chain 
to  the  controller  (Fig.  3).  The 
latter  is  placed  in  a  convenient 
position  close  to  the  motors  and 
L^enerator,  thus  reducing  the 
K  nglh  of  the  connecting  cables  to 
.1  minimum.  The  controller  pro- 
\  ules  the  following  motor  connec- 
1  i'  'IIS  :  F'irst  speed  forward,  motors 
Ki  series;  second  spejd  forward, 
inufors  in  parallel  ;  an  "oft"  posi- 
tion and  a  reverse,  motors  in  series. 
In  the  operating  box  is  mounted  a 
^iiiall  resistance  and  control  switch, 
Aliich  is  connected  in  circuit  with 
lie  generator  field.  A  foot  pedal 
Is  arranged  to  be  coupled  to  both 
the  engine  governor  and  to  the 
control  switch,  in  such  a  manner 
that  when  the  pedal  is  fully  de- 
pressed the  engine  is  governed 
to  run  at  40a  r.p.m.,  and  at  the 
same  time  the  switch  is  moved 
to  insert  the  resistance  in  the  generator  field,  which  is  suffi- 
cient to  reduce  the  main  volts  to  practically  zero.  No  current, 
therefore,  Hows  through  the  motors,  and  the  vehicle  is  stopped. 
On  releasing  the  pedal  the  first  movement  cuts  the  resistance  out 
of  the  generator  field,  c.iusing  sufficient  current  to  flow  to  the 
motors  to  start  the  vehicle,  which  will  continue  to  run  slowly,  the 
engine  remaining  governed  at  400  r.p.m.  On  entirely  releasing 
the  pedal  the  governor  is  '■  held  up,"  allowing  the  engine  speed  to 
at  once  increase  to  its  normal  S30  r.p.m.,  and  the  vehicle  will 
accelerate  to  its  full  speed.  The  engine  speed  is  prevented  from 
exceeding  iS^o  r.p.m.  by  tlie  restraining  influence  of  the  generator. 
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wliich  exerts  lor  all  condilions  of  load  a  limited  but  deliiiite  load 
demand.  I;i  order  that  tlic  electric  niolors  may  exert  the  neces- 
sary additional  torque  in  ascendinj.;  a  jjrade  they  require  an 
increased  current  ;  the  {generator  automatically  supplies  this 
increase  of  current,  but  at  a  proportionally  lower  voltage  ;  thus 
the  torque  load  on  the  en.t;ine,  and,  therefore,  its  speed,  remains 
unaffected  whatever  the  grade  may  be,  and  this  is  brought  about 
without  any  hand  regulation  on  tho  part  of  the  driver. 

It  should  be  observed  that  in  this  method  of  control  no  main 
resiitances  are  used  to  regulate  the  vehicle  speed,  there  is,  there- 
fore, no  energj'  wasted  in  such  resistance.  The  field  resistance 
mentioned  is  quite  small,  and  under  no  condition  absorbs  more 
than  5  per  cent,  of  the  power  of  the  engine,  and  during  normal 
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Fig.  5— Acceleration   Curve  of  Change-Speed  Gear-Driven  'Bus, 

running  it  is  cut  out  of  circuit  altogether.  An  additional  feature 
of  this  control  is  the  stopping  and  restarting  of  the  vehicle  with- 
out operating  the  controller,  and  therefore  without  breaking  the 
main  circuit,  thereby  eliminating  any  possibility  of  sparking  at  the 
controller  contacts.  The  vehicle  is  started  with  the  motors  in 
parallel — i.e.,  with  full  speed  connection.  The  controller  is  only 
operated  for  reversing  and  in  climbing  grades  exceeding  5  per 
cent.,  when  better  results  may  be  obtained  by  running  on  the 
tirst  forward  series  position ;  but,  on  the  other  hand,  no  damage 
can  occur  to  the  equipment  if  the  driver  neglects  to  change  the 
speed. 

A  feature  in  the  control  which  tends  to  fuel  economy  is  the 
arrangement  whereby  the  driver  is  obliged  to  reduce  the  speed 
ot  the  engine  to  400  r.p.m.  when  the  vehicle  is  standing,  thus  pre- 
venting the  practice  of  racing  the  engine  with  the  vehicle 
stationary.  In  cases  where  it  is  necessary  to  travel  for  long  dis- 
tances at  reduced  but  constant  speeds,  and  it  is  not  convenient  to 
regulate  bv  the  foot  pedal,  a  hand  level  is  provided  which  indepen- 
dcntlv  controls  the  engine  speed  and  allows  the  pedal  to  be 
released.  Under  certain  circumstances,  as,  for  example,  when 
climl)ing  steep  grades,  it  is  desirable  to  accelerate  the  engine 
speed  for  short  periods  in  order  to  obtain  the  maximum  power 
available.  This  is  provided  for  by  coupling  the  hand  lever  to  the 
field  switch  in  correct  sequence,  in  such  a  manner  that,  after 
the  hand  lever  has  been  moved  to  a  position  corresponding  to 
normal  engine  speed  of,  say,  850  r.p.m.,  a  further  movement 
inserts  a  portion  of  the  field  resistance,  which  changes  tiie  load 
demand  of  the  generator  and  permits  the  engine  to  increase  in 
speed,  delivering  to  the  generator,  and  thus  through  the  motors 
to  the  road  wheels,  its  maximum  available  horse  power.  Wy  this 
means  full  advantage  can  be  taken  of  the  additional  horse  power 
that  may  be  obtained  by  running  the  petrol  engine  for  short 
periods  above  normal  speed. 

Accdoatwn. — The  question  of  rapid  and  smooth  acceleration 
of  the  future  motor  'bus,  when  a  maximum  speed  limit  is 
enforced,  and  where  constant  stops  are  necessary,  is  of  the 
greatest  importance,  and  may  even  have  an  important  bearing  on 
earning  capacity.  The  acceleration  possible  with  a  clutch  and  a 
gear  box  is  necessarily  indifferent.  Furthermore,  quite  an  appre- 
ciable time  is  required  in  changing  from  one  gearto  the  next,  during 
which  the  vehicle  is  losing  "  way."  The  acceleration  is  made  up 
01  a  series  of  "  leaps,"  usually  accompanied  by  severe  shocks,  the 
average  rate  of  acceleration  being  low,  and  the  discomfort  to  the 
p.assengers  considerably  greater  than  if  the  acceleration  were 
uniform  but  twice  as  rapid.  In  the  British  Thomson- Houston 
system  the  acceleration  is  both  smooth  and  rapid.  It  is  also 
automatic,  and  does  not  depend  on  the  skill  of  the  driver.  A 
driver  who  has  been  taught  to  steer  can  immediately  drive  a 
vehicle  fitted  with  this  system  as  efficiently  and  economically  as 
one  who  has  had  long  training  and  experience. 

On  referring  to  the  description  of  the  control,  it  will  be  seen 
that  in  order  to  stop  the  vehicle  the  dynamo  volts  are  reduced  to 
zero.  Conversely,  it  follows  that  in  restarting  the  volts  start 
from  zero  and  increase  to  their  maximum  in  regular  progression 
as  the  vehicle  accelerates.  This  ensures  a  perfectly  smooth 
starting  effort,  and  no  shock  can  result  at  starting  due  to  a  care- 
less or   inexperienced  driver  releasing  the  pedal  too  suddenly. 


The  action  of  releasing  the  starting  foot  pedal  fully  opens  the 
engine  throttle  valve,  and  the  engine  at  once  attains  its  normal 
speed  of,  s.ay,  850  r.p.m.  The  dynamo  load  prevents  the  engine 
exceeding  this  speed  ;  the  latter  is  therefore  developing  its  full 
pow-cr,  which  is  converted  by  the  dynamo  and  delivered  to  the 
motors  in  the  correct  proportion  of  volts  and  amperes  correspond- 
ing to  the  speed  of  the  vehicle  at  that  particular  moment.  As 
the  vehicle  continues  to  accelerate,  this  proportion  continually 
varies  automatically,  the  amperes  decreasing  and  l!ie  volts 
increasing,  the  product  of  the  two  resulting  in  a  constant  quantity 
representing  the  full  power  of  the  engine.  The  engine  is  there- 
fore developing  its  full  power  at  a  constant  speed,  during  the 
whole  of  the  acceleration  period,  and  the  resultant  rate  of  accelera- 
tion is  limited  solely  by  the  power  of  the  engine,  and  not  by  the 
skill  of  the  driver.  As  soon  as  the  starting  pedal  is  released,  the 
acceleration  becomes  automatic,  and  the  maximum  available  power 
is  delivered  to  the  road  vi-heels  without  any  loss  due  to  slipping 
of  clutch  or  reduced  engine  speed.  Reproduced  herewith  (Figs.  5 
and  6),  as  a  comparison,  are  two  acceleration  curves  taken  from 
records  made  by  a  Boycr  speed  recorder  on  a  vehicle  fitted  with 
the  British  Thomson-Houston  system,  and  a  vehicle  of  the  same 
power  fitted  with  the  usual  gear-box  and  clutch.  Both  vehicles 
were  loaded  to  the  same  gross  weight.  They  represent  in  both 
cases  the  results  obtained  by  the  average  driver. 

Mainlciiamc. — The  maintenance  of  the  electrical  equipment  is 
practically  limited  to  brush  renewals,  which  form  a  very  small 
item.  The  smooth  starling  effort  will  effect  a  considerable 
saving  in  maintenance  on  tyres  and  transmission  gear.  It  is 
impossible  to  subject  the  engine  to  sudden  shocks,  and  these, 
therefore,  cannot  result  in  broken  crank-shafts,  as  is  often  the 
case  with  the  clutch  and  gear-box  drive.  Other  maintenance 
charges  inherent  to  the  gear-driven  vehicle  will  be  eliminated. 

A'o/N(7t's.s/;<ss. — An  ex'remelv  important  feature  of  the  system  is 
the  solution  it  otters  of  the  noise  problem.  The  dyn.a'mo  and 
motors  themselves  are  perfectly  silent,  and,  by  fhe  use  of  worm 
reduction  gears,  the  transmission  may  be  rendered  equally  so. 
Length  of  service  will  not  cause  the  dynamo,  motors,  or  gears  to 
become  noisy. 

Effhicncy. — The  efficiency  of  this  equipinent  has  been  con- 
clusively demonstrated  by  comparative  tests  with  gear-driven 
vehicles.  From  the  results  of  these  tests  it  is  claimed  that  a 
higher  average  speed  can  be  maintained  on  a  given  route,  with  a 
given  number  of  stops,  and  with  less  fuel  consumption  than  in  the 
case  of  a  gear-driven  vehicle  of  similar  type  and  of  equal  power 
and  weight.  This  is  due,  in  the  first  place,  to  a  more  efticient 
transmission,  and,  secondly,  to  the  absence  of  a  definite  relation 
between  the  engine  speed  and  the  speed  of  the  vehicle,  which 
renders  it  possible,  when  running  on  a  good,  level  road,  to  run  the 
engine  at  a  comparatively  low  speed,  and  yet  maintain  a  com- 
paratively high  vehicle  speed. 

Trainhiii  /J;;r<rs.— Owing  to  the  simplicity  of  the  control,  a 
considerable    time    is    saved    in    training   drivers.     The  physical 
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Fig.  6 —Acceleration    Curve— BT.H.    Petrol-Electric    'Bus. 

strain  in  driving  is  very  much  less,  and.  in  consequence,  the 
drivers  arc  able  to  devote  more  attention  to  the  elficient  operation 
of  their  vehicles.  There  should  be  no  e.\cusc  for  not  stuppingfor 
the  convenience  of  passengers,  since  re-starling  is  a  simply  auto- 
matic operation,  rciiuiring  no  effort  or  exertion  on  the  part  of  the 
driver  beyond  the  release  of  a  pedal. 


Railway  Assessment  Appeal.  The  Xorlli  Kastern  Kailw.iy 
Company  are  appealing  against  their  assessment  of  the  York  and 
Scarborough  line  and  the  brai.ch  hues  in  the  Malton  I'niuii,  and 
are  asking,  it  is  stated,  for  a  reduction  of  about  /lo.s.so  in  the 
assessable  value.  Three  years  ago  ilie  Malton  fiiion  had  the 
whole  lines  valued  at  a  cost  of  ^"400,  and  an  increase  to  Hie  above 
extent  was  secured.  The  Assessment  Committee  of  the  Malton 
I'nion  last  Saturday  asked  the  Hoard  of  Ciuardians'  permission  to 
employ  an  expert  valuer  again,  to  meet  the  appeal  of  the  North 
Kastern  Railway,  and  this  was  granted. 
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MEETINGS   &  REPORTS. 


Mar. 

12    [Tiics.y 

Mar. 

12    {Tiicy]- 

Mar. 

13    IHV,/.)- 

Mar. 

15      [Fii.]- 

Mar. 

IQ   {Ttics.y 

Mar. 

22      (Fri.)- 

Mar. 

25     {Moii.)- 

Mar. 

2S  (rinirs.)- 

Apr. 

II  {Tliiin.)- 

FORTHCOMING   MEETINGS. 

-Burry  Port  and  Gwendreath  Bailway  i  Half-yearly),  5. 
Gr.iys  Inn  Road,  WC,  at  3. 

-North  Cornwall  Railway  (Half-yearly),  57,  Moorgate 
Street,  E.C.,  at  :,.w. 

-Plymontli  Devonport  and  Sonth  Western  Junction 
Railway  (Half-yearly),  5.  The  Sanctuary,  Westmin- 
ster, S.W.,  at  12.     '     ' 

-Nottingham  Snbnrban  Railway  (Half-yearly),  Notting- 
ham, at  I. 

-Caledonian  Railway  (Half-yearly).  Merchants'  Hall, 
Glasgow,  at  j. 

-Metropolitan  Railway  of  Constantinople  (Annual),  i, 
Walbn.ok,  EC,  at  12. 

—King's  Lynn  Docks  and  Railway  (Half-yearly),  Liver- 
pool Street  Hotel,  E.C.,  at  1.30. 

-Dominion  Atlantic  Railway  (.Annual),  Threadneedle 
House,  E.G.,  at  12. 

-Grand  Trnnk  Railway  of  Canada  (Half-yearly),  City 
Terniimis  Hotel,  E,C.,  at  12. 


Re/^orh,  Tratt'ic  Rclunts,  PivspCitiiscs,  mui  all  other  ifems  of 
financial  intelligence  should  be  sent  as  early  as  possidle  lo 
the  Editor  of  The  R.\ii.\vay  Times,  12,  Norfolk  Street, 
London,  W.C.     (Telephone,  2<;^.V  Gerrard.) 


RAILWAY  PASSENGERS'  ASSURANCE. 

The  iifty-cightl^  annual  general  meeting  of  the  shareholders 
was  held  on  Wednesday  last,  at  the  offices,  64,  Cornhill,  E.G.  ; 
the  Right  Hon.  Kvei.vx  Ashley,  chairman  of  the  company, 
presiding. 

The  Secket.vky  (Mr.  .\.  Vian)  read  the  notice  convening  the 
meeting,  the  minutes  of  the  last  meeting,  and  the  auditors' 
report.     The  report  and  accounts  were  taken  as  read. 

The  Ch.mrmax,  in  moving  the  adoption  of  the  report,  said  he 
would  not  detain  the  sliaieholders  very  long,  but  there  were  a  few 
matters  on  which  he  desired  to  say  a  few  words.  If  they  looked 
at  the  report,  they  would  see  that  the  company  were  maintaining 
their  credit  with'tlie  public.  The  gross  premium  income  had 
risen  from  ;£"323,8i5  to  ^^"343, 291,  and  the  interest  from  invest- 
ments had  slightly  increased."  He  was  glad  to  see  the  latter  item 
increasing,  and  he  hoped  that  in  future  it  would  continue  to 
increase,  because  the  policy  of  the  board  was  not  to  divide  the 
profits  too  closely  in  the  shape  of  dividend.  The  dividends  that 
were  now  declared  required  about  ^"40,000  to  pay  them,  whilst 
the  interest  on  investments  amounted  to  less  than  half  that  sum — 
namely,  ^^17,137,  consequently  there  was  plenty  of  room  for 
increase,  for  a  cotnpanv  of  this  character  should  always  be  able 
to  show  a  substantial  "income  from  interest.  There  had  been  a 
considerable  increase  in  the  amount  paid  for  compensation,  but 
before  he  went  into  that  matter  he  would  like  to  say  that,  in  spite 
of  the  increase  in  premium  income,  the  ratio  of  working  expenses 
was  decidedly  less  than  that  of  last  year.  The  ratio  of  expenses 
to  income  ha'd  always  been  reni.irkable  for  its  small  amount,  and 
it  was  again  a  very  satisfactory  feature. 

C0MPEXS.\TIOX    FOR   ACCIDENTS. 

As  to  compensation,  of  course,  as  the  business  increased  they 
must  expect  the  compensation  paid  for  accidents  to  increase,  but 
there  seemed  to  be  a  tendency  for  claims  to  be  made  where  they 
had  not  been  made  in  years  gone  by.  That  tendency,  he  was 
afraid,  would  become  even  more  acute  when  the  new  Compensa- 
tion Act  came  into  operation,  under  which  employers  would  be 
liable  for  accidents  whicli  happened  to  domestic  servants.  There 
could  be  no  doubt  that  as  employes  got  to  know  the  advantages 
and  the  legal  rights  which  they  possessed,  they  would  be  inclined 
to  m.ike  greater  claims  for  compensation  than  had  hitherto  been 
the  case.  He  wished  they  were  all  as  forbearing  as  a  certain 
gentleman  who  wrote  to  the  board,  making  a  claim  under  special 
circumstances  in  respect  of  a  policy  wliicli  he  held.  The  claim 
was  paid,  but  bv  the  next  post  the  money  was  returned,  with  a 
letter  statiny  that  he  had  made  the  claim  simply  to  test  whether 
the  company  treated  their  assurers  liberally  and  promptly. 
(Laughter.)  The  reverse  of  this  gentleman's  action  was  generally 
taken  by  those  who  were  in  want  of  money.  They  often  made 
doubtful  claims,  and  if  thev  got  the  money  they  took  care  not 
to  return  it.  (Hear,  hear,"  and  laughter.)  As  a  contrast  to  the 
case  he  had  mentioned,  he  might  say  that  two  men  were  in  a 
tramwav  accident,  but  were  not  injured, and  they  were  so  pleased 


at  their  escape  that  they  went  to  the  parson  of  the  parish  where 
tliey  lived  and  suggested  that  a  special  thanksgiving  service 
should  be  held  on  their  behalf.  The  parson  fixed  the  service  for 
the  week  afterwards,  but  when  three  days  had  elapsed  the  men 
came  back  and  said  the  tramway  company  were  going  to  be  very 
liberal  in  the  way  of  compensation,  therefore  they  wished  the 
thanksgiving  service  to  be  postponed,  because  otherwise  it  might 
damage  their  interests  with  the  tramway  company.  (Laughter.) 
Whetlier  the  thanksgiving  afterwards  came  off  he  was  unable  to 
say.  (Renewed  laughter.)  All  this  company  had  to  do  was  to 
face  the  increased  compensation,  especially  as  it  generally  showed 
that  the  business  was  prospering. 

The  "Berlin"  Dis.\ster. 
Last  year  he  complained,  as  he  usually  did,  that  he  liad  nothing 
new  to'tell  the  sliareliolders,  and  as  the  years  rolled  by  it  natur- 
ally became  more  and  more  difficult  to  tind  points  of  interest  to 
linng  before  the  annual  meeting  of  the  company.  In  one  sense, 
he  had  something  new  now  to  mention,  and  that  was  the  dreadful 
"  Herlin  '  disaster.  The  directors  had  been  called  upon  to  pay 
about  £r8,f)oo  in  connection  with  that  disaster,  and  it  was  a 
curious~  circumstance  that  seven  persons  on  whose  behalf 
the  claims  were  made  held  railway  tickets  for  which  6s.  6d. 
was  paid,  consequently  the  board  would  have  to  pay  ;£8,6oo 
for  a  receipt  of  6s.  6d.  Three  other  lives  were  assured  by 
annual  policy,  and,  curiously  enough,  one  of  the  policies 
was  held  by  the  steward  Moore,  who  had  been  talked  of 
all  over  the  country  for  the  heroic  manner  in  which  he  tried  to 
save  a  little  boy  who  had  been  intrusted  to  his  care,  and  who  was 
found  dead  in  his  arms  after  the  disaster.  That  policy  represented 
£"100,  and  although  it  was  small  compensation  for  the  loss  of  the 
poor  steward's  life,  it  was  better  than  nothing  to  his  relatives. 
(Hear,  hear.)  It  was  a  great  thing  for  people  to  be  able  to  get 
..£1,000  for  a  shilling  insurance  railway  ticket,  but,  in  his  opinion, 
it  was  not  really  good  business  on  the  part  of  assurers,  who  would 
be  much  wiser  if  they  took  out  regular  annual  policies  :  for,  after 
all,  the  man  who  trusted  to  the  spur  of  the  moment  to  take  an 
assurance  ticket  was  a  gambler  compared  with  the  man  who  took 
out  an  annual  policy.  The  ticket  might  be  lost,  and  a  thousand 
other  untoward  circumstances  might  happen,  whereas  policies 
were  registered  in  the  name  of  the  holder.  (He.ar,  hear,)  The 
wreck  of  the  "  Berlin  "  was  the  biggest  case  in  which  this  com- 
pany had  been  interested,  although  in  almost  every  catastrophe 
people  who  were  injured  or  killed  were  assured  in  this  under- 
taking. Among  other  disasters,  there  was  the  wreck  of  the 
"  Hilda"  last  year,  that  of  the  "  Stella  "  three  years  ago,  also  the 
loss  of  the  "  Loch  Maree,"  the  "  Drummond  Castle,"  the  "  North- 
lleet "  (which  was  run  down  at  Dungeness),  and  many  years 
ago  the  "Princess  Alice,"  which  went  down  near  Woolwich. 
In  all  these  cases  the  directors  had  to  pay  claims  for 
compensation.  Although  these  were  exceptional  and  big  cases, 
they  were  not  the  ones  which  totalled  up  the  compensation. 
Cases  of  accident  happened  every  day  under  every  possible 
circumstance.  For  instance,  although  golf  was  a  comparatively 
harmles>  game  compared  with  football,  the  other  day  the  board 
were  called  upon  to  pay  £y>o  to  a  man  who  lost  an  eye  in 
plaving  at  golf.  Then  in  gardening  operations  a  man  slipped 
into  a  tank  and  was  drowned,  and  the  company  had  to  pay 
4^500.  Another  gentleman,  whose  relatives  claimed  £"500,  was 
engaged  in  driving  a  pea-stick  into  the  ground  when  he  slipped, 
and  the  point  of  the  stick  pierced  his  eye  and  entered  his  brain, 
thus  causing  his  death.  He  desired  to  say  in  regard  to  the 
"  Berlin  "  catastrophe  that  the  board  would  pay  most  heartily  the 
claims  made  upon  them,  for  the  attempts  at  rescue  were  splendid 
instances  of  heroism,     (Cheers.) 

COMl'ENS.iTION    TO    L^OMESTIC    Se1<V.\NTS. 

He  w'as  afraid  that  the  new  Act  in  regard  to  workmen's  com- 
pensation would  have  far-reaching  effects.  It  appeared  strange 
to  him  that  an  .\ct  which  was  attended  by  such  immense  results 
should  have  been  passed  in  a  haphazard  way.  The  Bill  originated 
in  the  House  of  Commons,  passed  through  the  Lords,  and  was 
returned  to  the  Commons,  when  a  member,  who  had  probably 
been  reading  Punch,  said,  "  Happy  thought !  let  us  include  domestic 
servants."  The  Commons  said,  "Yes;  we  have  no  objection." 
And  the  bill  passed.  (Laughter.)  This  companv  had  no  objection 
to  the  inclusion  of  domestic  servants,  but  he  was  afraid  it  would 
greatly  affect  employers  of  labcur.  A  Departmental  Committee, 
presided  over  by  Sir  Kenelm  Digby,  sat  two  years  ago  on  the 
question  of  employers'  li.ibility,  and  they  were  not  in  favour  of 
including  domestic  servants.  Several  other  suggestions  were  also 
condemned  by  that  Committee.  Lender  the  old  Workmen's  Com- 
pensation .\ct,  no  claim  could  be  put  forward  till  after  a  fortnight  had 
elapsed  from  the  time  of  an  accident.  Under  the  new  Act  a  week 
was  substituted  for  a  fortnight,  and  what  was  much  more  serious 
was,  the  new  .Act  provided  that  if  the  illness  continued  up  to  a 
fortnight,  then  the  compensation  was  to  date  back  to  the  time  of 
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the  occurrence  of  tlie  accident.  Thai  provision  would,  no  doubt, 
jUreatly  induce  niahnjierinji.  (Hear,  liear.)  Other  changes  had 
been  made,  such  as  the  inchision  of  boys  under  twenty-one  years 
of  aije,  whose  claims  had  to  be  based  upon  their  wages.  The 
House  of  Commons,  being  in  a  generous  mood,  said  that  if  a  boy 
was  receiving  more  than  los.  a  week,  he  was  to  receive  full  com- 
pensation in  a  case  of  accident.  The  Secretary  had  made  a  piece 
of  poetry  on  the  subject.     It  ran  thus: — 

"  Those  who  have  always  paid  now  pay  the  more, 
And  those  now  pay  who  never  paid  before." 
(Cheers  and  laughter.)  He  miglit  add  that  the  boa:d 
were  very  carefully  pursuing  the  same  policy  wiiich  they 
adopted  when  the  original  Workmen's  Compensation  Act  came 
into  force,  and,  in  conjunelion  with  other  companies,  they  were 
now  preparing  a  table  of  rates  which,  he  hoped,  would 
make  the  operation  of  the  new  .\ct  benelicial  to  the  com- 
pany. He  was  afraid  tlie  present  proposed  low  rate  of  3s.  for 
the  assurance  of  domestic  servants  would  not  suffice  after  the 
first  year,  because  he  understood  that  domestic  servants  would 
be  entitled  to  add  iSs.  a  week  to  their  claim  for  board-wages. 
This  would  make  their  wages  appear  a  great  deal  more,  and  it 
would  increase  the  amount  of  compensation.  In  his  opinion,  the 
extension  of  assurance  pointed  to  the  adoption  of  compulsorv 
assurance  before  long,  because  when  the  new  .\ct  came  into 
operation  and  claims  were  made,  it  would  be  found  that  many  of 
the  small  employers  of  labour  were  unable  to  meet  the  demands 
made  upon  them.  (Hear,  hear.)  There  would  be  an  enormous 
amount  of  litigation  under  the  new  Act,  and  lawyers  would,  no 
doubt,  he  delighted,  but  manv  knotty  points  would  have  to  be 
settled.  For  instance,  a  friend  of  his,  a  solicitor,  told  him  that  if 
he  sent  a  casual  boy  to  the  golf-links  with  his  sticks,  and  the 
boy  met  with  an  accident,  lie  would  not  he  liable  for  compens.i- 
I'on,  but  if  he  sent  his  law-books  by  the  boy  he  would 
have  to  p.ay.  That  would  show  the  beautiful  quibbles  which 
were  in  prospect.  One  of  the  most  curious  effects  which  had 
been  brought  about  by  the  new  Act  was  that  all  kinds  of  assurance 
companies — old,  middle-aged,  and  young— were  now  competing 
for  business  under  the  amended  Act.  He  was  not  afraid,  how- 
ever, that  this  company  would  not  be  able  to  hold  its  own,  for  it 
was  the  oldest  assurance  company,  and  it  enjoyed  a  good  reputa- 
tion. The  directors  did  not  propose  to  go  into  fire  as  well  as  life 
assurance,  as  some  of  the  other  companies  were  proposing  to  do, 
but  they  hoped  to  ke?p  up  the  reputation  of  the  undertaking  as 
the  oldest,  the  most  unique,  and  the  most  reliable  accident 
assurance  company  in  the  world.  (Cheers.)  He  had  much 
pleasure  in  formally  moving  the  adoption  of  the  report  and  the 
accounts. 

The  Kight  Hon.  Sir  S.  Po\-son-hv-F.\xe,  G.C.H.,  seconded  the 
resolution,  which  was  carried  unanimously  without  discussion. 

On  the  motion  of  the  Ch.mrmax,  seconded  bv  Sir  S.  Foxsoxnv- 
F.vxK,  a  dividend  of  5s.  per  share  was  declared,  making,  with  the 
interim  dividend,  Ks.  per  share  for  the  past  year,  free  of  income-tax. 

Mr.  C.  B.  Ff.xlixi.tox  proposed  the  re-election  of  the  retiring 
directors— Sir  E.  Birkbeck,  Bart.,  Cieneral  Clive,  and  the  Right 
Hon.  Lord  Kinnaird. 

Mr.  Attkke  seconded  the  proposition,  which  was  agreed  to 
new.  con. 

On  the  motion  ot  Mr.  Keid,  seconded  by  Mr.  Christi.ix,  the 
retiring  auditors,  Mr.  T.  C.  Bates  and  Messrs.  Kvans,  Peirson 
&  Co.  were  also  reappointed. 

Mr.  C.  Smith  proposed  a  vote  of  thanks  to  the  chairman  and 
directors  for  their  successful  management  of  the  company's 
affairs,  and  to  the  secretary  and  staff  for  the  zealous  manner  "in 
which  they  had  discharged  their  respective  duties. 

Mr.  G.  K.  CocHKAM  seconded  the  resolution,  which  was  sup- 
ported by  Mr.  C.  A.  P.\rkek,  and  carried  with  acclamation. 

The  Ch.mhm.vx  briefly  acknowledged  the  vote  on  behalf  of  the 
board  of  directors,  and 

Mr.  A.  ViAX  responded  on  behalf  of  the  staff.  He  remarked 
that  the  distich  which  had  been  quoted  by  the  chairman  was 
notcntireh  his  own  composition,  but  an  adaptation.  He  wi>hed 
he  had  more  time  to  devote  to  poetry  and  other  things,  but  the 
pressing  nature  of  the  comuanv's  business  precluded  him  from 
indulging  in  the  lighter  walks  of  literature.  The  new  Act,  as 
the  chairman  had  said,  would  bring  many  more  people  within 
the  scope  of  assurance  than  before,  and  between  now  and  July  i 
the  officials  and  himself  would  have  to  arrange  for  the  changes 
which  would  distinguish  the  new  Act  from  the  old  Workmen's 
Compensation  Act  and  the  issue  of  extended  policies.  This  would 
naturally  throw  upon  the  staff  a  great  deal  of  extra  labour,  and  he 
could  assure  the  shareholders  that  the  work  of  the  staff  was  of  a 
very  strenuous  character.  (Hear,  hear.)  They  were  much 
pleased  to  know,  however,  that  their  services  were  appreciated 
by  the  company.     (Cheers.) 

The  proceedings  then  terminated. 


PATENT    VICTORIA    STONE. 

I'he  nineteenth  ordinary  general  meeting  of  the  shareholders  was 
held  on  Saturdav,  March  2,  at  the  Great  F:astern  Railway  Hotel, 
Bishopsgate  Street,  K.C.;  Mr.  J.  J.  Grii-hths,  J.P.,  chairman  of 
the  company,  presiding. 

The  Secretary  (Mr.  J.  W.  Richardson)  read  the  notice  con- 
vening tiie  meeting  and  the  auditors' report,  and  the  Chairman 
allixed  the  seal  of  the  company  to  the  register  of  shareholders. 

The  Chaiumax  then  said — Gentlemen,  the  register  of  share- 
holders has  been  signed,  and  they  number  277,  their  holding 
averaging  (476  each.  (Hear,  hear.)  I  have  great  pleasure  in 
saying  that  the  directors  to-day  have,  as  usual,  imich  gratification 
in  meeting  you.  They  have  done  so  now  for  nineteen  years,  during 
which  time  everything  has  gone  on  happily,  and  I  am  glad  to  sav 
that  the  vessel  has  kept  in  full  sail,  and  that  I  see  no  reason  why 
any  barnacles  should  gather  to  stop  the  speed  of  the  vessel. 
(Hear,  hear.)  We  have  gone  through  during  the  past  year  a  most 
extraordinary,  tumble-over,  and  knockdown  period,  which  has 
paralysed  almost  everything — in  fact,  I  may  say  it  has  paralysed 
all  trades  with  which  we  arc  concerned.  We  have  suffered 
through  the  building  trade  being  very  much  depressed,  and 
we  have  suffered  materially  in  the  architectural  branch  of 
our  business.  We  have  done  a  very  large  business,  but  it  has 
been  somewhat  affected  by  what  1  have  just  said — the  depression 
in  the  building  trade,  l-'or  all  that,  there  is  nothing  which  need 
greatly  depress  us.  We  have  very  large  orders  in  hand,  and 
many  of  the  large  orders  which  were  in  hand  and  not  completed 
last  year  are  now  being  carried  out.  I  feel  a  little  personality 
in  this  matter — as  I  was  the  originator  of  this  undertaking  as  a 
limited  company — in  being  able  to  say  to-day  that  we  have  nothing 
to  regret  in  having  joined  it.  (Hear,  hear.)  1  think  I  i.iay  say 
that  during  the  nineteen  years  which  have  passed,  you  gentlemen, 
and  I  with  you,  have  received  three  times  in  dividends  and 
bonuses  the  amount  of  capital  which  we  invested  in  it,  and  that 
your  shares  to-day  stand  at  a  premium.  Why  the  premium 
should  have  come  down  I  am  not  able  to  understand,  unless  it  be 
by  the  influence  of  those  nasty  circulars  which  have  been  scattered 
broadcast  by  some  outside  brokers  and  the  shakiness  of  evei-y- 
Ihing  which  has  characterised  the  past  year.  I  take  it  that  most  of 
you  have  been  frequently  asked,  by  letter  or  otherwise,  to  buy  or  sell 
shares  so  depreciated  ;  but  why  should  our  shares  stand  so  low  in 
the  market  ?  I  can  only  reply  that  I  cannot  tell,  unless  it  be  from 
everything  else  being  in  the  same  position.  There  are  many 
companies,  I  know,  which  hitherto  have  done  well,  have  paid 
large  dividends,  and  have  a  good  backbone  in  the  shape  of  capital, 
and  yet  they  have  been  knocked  down.  I  said  to  a  gentleman 
last  year,  "  If  you  can  tell  me  why  Consols  have  gone  down  from 
116  to  87,  I  can  possibly  tell  j'ou  why  our  shares  have  decreased 
in  price  on  the  market."  Fortunately,  these  disconcerting 
and  irritating  circulars  have  not  done  much  harm,  for  very 
few  shares  have  changed  hands,  except  in  cases  of  death.  I 
know  in  regard  to  the  circulars  that  there  have  been  persons 
who  have  been  bold  enough  to  ask  us  to  purchase  shares  at  the 
reduced  prices  they  have  named,  and  when  application  has  been 
made  for  them  they  have  not  been  able  to  deliver.  I  know  also 
of  one  instance  in  which,  whilst  the  broker  was  not  able  to 
deliver  the  shares  asked  for,  he  by  the  same  post  had  the 
effrontery  to  again  offer  shares  for  sale  as  if  he  had  them  in  his 
possession.  Of  course,  we  as  directors  do  not  apologise  for  these 
irritating  circulars,  because  we  cannot  help  their  being  issued,  and 
you,  no  doubt,  have  been  irritated  in  the  same  w.ay  by  receiving 
similar  circulars  in  respect  of  other  securities  which  you  hold. 
Although  there  is  a  little  apparent  drawback,  the  directors  think 
that  the  balance-sheet  is  really  a  good  one,  that  the  concern  is 
safe,  and  that  it  is  sound.  (Cheers.)  If  you  will  allow  me  to  go 
through  the  balance-sheet,  I  will  not  dwell  upon  it,  but  will  just 
point  out  one  or  two  particulars.  As  far  as  the  capital  liability  is 
concerned,  of  course  it  remains  the  same,  but  there  is  a  reduction 
in  the  amount  due  to  sundry  creditors.  The  reserve  account 
stands  at  ;^  18,000.  and  that  fund  has  been  accumul.iled  out  of 
previous  savings  and  may  be  used  for  any  purpose--  for  which 
it  may  be  required  in  connection  with  the  company.  The  balance 
brought  forward  from  H)o~,  was  i-^.7yy.  against  £..i,^~')  in  n^i^. 
The  profit  for  the  year  ending  Diceniber  31.  I'lol^i,  i--  £i).6X2,  and 
the  transfer  from  reserve  account  £2,000,  lc>^  interim  dividend 
{"C),6oo,  leaving  ;(,'!<,H59  to  be  brought  down.  If  you  will  now 
turn  to  the  .assets,  you  will  see  that  the  lease  of  land  and  leasehold 
properties  at  Grobv  >tand  at  i.43').  having  been  reduced  from 
£'614 — a  writing  down  of  some  ^^175.  I'lant  and  machinery, 
trucks,  etc.,  stood  in  1905  at  £f/.2>k),  and  now  arc  valued  al 
£^15.916,  making  a  difference  oi'  nearly  ;/fi,400.  Patents,  lr.ide- 
inark,  and  goodwill  of  the  business  have  been  reduced  from 
£4,356  to  ;f4,3i6,  and  freehold  and  leasehold  properties  at  Strat- 
ford and  Groby  from  £16,529  to  £14,804.    The  total  of  these 
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iicms  on  December  31,  1905,  was  ^35,477,  whilst  on  December  31, 
1Q06,  it  was  ;^33,664,  or  a  writing  down  of  about  Xi,8oo.  Book 
debts  stand  at  ^25,474,  as  against  _^"29,i88.  We  keep  them  niiicli 
closer,  and  I  think  it  desirable  that  this  should  be  so  in  the 
present  depressed  times.  (Hear,  hear.)  The  cash  at  bankers 
and  in  hand  is  Xi,2o8,  as  against  Xi2,878  last  year.  The 
dit^'erence  is  accounted  for  by  a  transfer  to  the  investments,  which 
stand  now  at  ,^35.827,  against  ^25,260  last  year.  I  shall  have  to 
make  some  reference  to  that  item  further  on.  The  stock  of 
paving  and  other  articles  of  manufacture  is  ;£66,428,  as 
against  /Y)4,652,  and  the  materials  in  store  are  valued  at 
£ifig^,  against  £.1,827  last  year.  In  regard  to  the  profit  and  loss 
account,  you  will  see  that  everything  has  been  done  with  a  view  to 
reducing  expenditure.  The  office  expenses  have  been  reduced 
from  £'4,371  to  ;£3,()3o,  and  the  expenses  at  the  works  from 
;/^i,878  to  Xi,7i4.  Trade  expenses,  etc.,  have  been  cut  down 
from  ;£3,oi2  to  ;i_"3,70i,  and  repairs  and  renevi'als  from  £3,144  to 
£^1,759.  Advertising,  too,  has  been  reduced  from  £1,521  to 
£1,296,  depreciation  on  plant  from  £3,539  to  £2,960,  law  charges 
from  £38  to  £25,  and  directors' fees  from  £1,15010  £1,000.  On 
the  other  side  we  have  transfer  fees  £2  7s.,  against  £2  8s.  last 
year,  and  cott.ige  rents  £320,  against  £248.  Then  we  have 
interest  on  investments,  .£937,  against  £808  last  year,  and  our 
balance  carried  down,  being  net  profit,  is  £9,682.  You  will 
notice  that  £2,000  has  been  taken  from  the  reserve  fund,  which 
of  course  was  a  reserve  out  of  profits,  and  which  stood  at 
£20,000.  It  is  now  £18,000.  In  reference  to  that  and  to  ihe 
balance-sheet  generally,  the  directors  have  done  what  they 
thought  would  be  best  in  the  interests  of  the  shareholders,  and 
have  made  every  allowance  for  depreciation.  Our  assets  are 
well  written  down,  and  I  think  that  sliows  that  the  directors,  if 
they  had  cared  to  do  so,  could  have  made  the  company  appear 
more  nourishing,  but  they  in  their  wisdom  have  deemed  it  advis- 
able to  continue  depreciation  on  tlie  same  footing  as  heretofore. 
(Cheers.)  There  are  substantial  reasons  and  circumstances  why 
they  should  have  allowed  less  for  depreciation,  but  they  thought 
it  the  best  policy  to  make  full  allowance.  (Hear,  hear.)  We  do 
not  desire  to  lioast,  but  we  wish  the  position  of  the  company  to 
be  thoroughly  understood  and  appreciated,  and  we  ask  you  to 
remember  that  we  ourselves  are  largely  interested  in  the  prosperity 
of  the  undertaking.     With  these  few  remarks,  I  beg  to  move  :— 

"Tliat  Ihf  leiiort  of  Ihe  directors  prnduted,  logelher  wiUi  the  anne.\ed  statement  i>f 
aeei. lints,  he  recei\ed,  approved,  and  ad' -pled.*' 

I  shall  be  very  pleased  to  answer  any  questions,  if  it  is  pos>ible 
or  politic  to  do  so,  and  I  must  apologise  for  any  shortcomings  on 
my  part,  as  I  have  been  very  ill  for  some  time,  and  have  come 
from  Brighton  to-day — wheic  I  have  been  staying — to  attend  this 
meeting.     (Cheers.) 

Dr.  J.  W.  L.  Glaisheu,  F.K.S.,  seconded  the  resolution. 

Sir  W.M.TER  Johnson  said  it  appeared  from  the  report  that  an 
additional  director  was  to  be  appointed  :  therefore,  he  desired  to 
know  whether  the  directors'  fees  would  be  increased. 

The  Chairm.an — There  will  be  no  difference.  Sir  Walter.  The 
fees  will  be  the  same  amount  divided  with  the  extra  director. 

Major  ls.\.\cs  expressed  sympathy  with  the  chairman  on  account 
of  his  indisposition,  and  proceeded  to  say  that  he  was  not  alto- 
gether pleased  with  the  report  and  accounts,  as  most  of  the  items 
showed  a  fulling-off  as  compared  with  the  previous  year.  The 
most  important  feature  was  the  necessity  to  withdraw  £2,000 
from  the  reserve  fund  in  order  to  pay  a  dividend  equal  in  amount 
to  that  of  last  vear.  The  position  as  compared  with  the  previous 
year  was  £3,517  to  the  bad,  and  he  could  not  understand  from 
the  report  whether  the  reduction  was  due  to  diminished  tratle  or 
reduced  prices.  With  regard  to  the  proposed  appointment  of 
Mr.  H.  ].  Carter,  J. P.,  as  a  director,  he  desired  to  know  whether  a 
vacancy  was  to  "be  filled,  or  whether  a  retirement  of  one  of  the 
present  directors  was  contemplated,  because  it  appeared  to  him 
that  live  or  six  directors  was  a  sufficient  number  to  manage  the 
affairs  of  the  company.  Mr.  C;irter,  however,  would  be  a  great 
acquisition  to  the  board,  for  he  was  a  man  of  large  experience  in 
bu>iness.  (Hear,  hear.)  He  hoped  the  chairman  would  forgive 
him  for  lieing  of  an  inquiring  tuin  of  mind,  for  he  was  largely 
interested  in  tlie  company,  the  face  value  of  his  shares  being 
£2,405,  for  which  he  paid  £2,705,  and  he  had  never  sold  a  share. 

Sir  W.  JtiHNsoN  pointed  out  that  the  gross  profits  had  fallen 
considerably,  \\hich  would  have  been  a  serious  matter  to  the 
shareholders  had  not  the  directors  greatly  reduced  the  working 
expenses,  .\ltogethcr  the  working  expenses  had  been  curtailed 
from  £17,900  to  £13,700,  and  he  was  in  hopes  that  if  a  saving  of 
£4,000  could  be  effected  under  pressure  of  bad  trade,  next  year, 
if  trade  revived,  the  directors  would  be  able  to  continue  with 
reduced  expenses,  repay  the  borrowed  £2,000  from  the  reserve 
fund,  and  still  maintain  the  dividend  of  10  per  cent.,  perhaps  free 
of  income-tax.  (Laughter.)  He  did  not  object  to  the  transfer- 
ence of  the  ^2,000  from  the  reserve,  because  that  reserve  was 


intended  to  meet  contingencies,  and  it  was  accumulated  from 
profits  which  otherwise  would  have  gone  into  the  pockets  of  the 
shareholders. 

Mr.  Melville  asked  whether  the  municipal  trading  to  which 
the  chairman  referred  last  year  had  ceased,  and  whether  increased 
business  had  resulted  from  the  endeavour  to  secure  Continental 
and  other  foreign  contracts  r  The  balance  at  the  bankers  appeared 
to  be  small,  and  he  was  anxious  to  know  whether  the  company 
had  in  hand  sufticient  working  capital. 

The  Chairjlan.  in  reply,  said  he  had  much  pleasure  in  respond- 
ing to  the  request  for  further  information,  because  he  felt  sure 
that  those  who  had  asked  questions  were  interested  in  the  welfare 
of  the  company  and  were  not  desirous  of  injuring  its  prospects. 
The  decrease  in  the  profits  had  arisen  entirely  from  the  depression 
in  trade — especially  the  building  trade — and  in  consequence  the 
architectural  work  suffered  more  than  the  flagging  part  of  the 
business.  The  falling  off  in  profit  was  not  greatly  due  to  a 
reduction  in  prices,  which  had  worked  out  pretty  much  the  same 
as  in  the  previous  year.  The  difference  had  arisen  from  a  falling 
off  in  the  architectural  and  paving  work,  which  had  not  produced 
the  same  turnover  as  in  the  previous  year.  Shareholders  had 
frequently  urged  the  directors  to  invest  the  reserve  in  securities 
entirely  apart  from  the  business,  but,  in  his  opinion,  the  £35,800 
which  had  been  invested  outside  the  business  of  the  company 
could  have  been  better  employed  in  the  business,  and  it 
would  have  earned  much  more  than  the  interest  which  had  been 
received,  and  there  would  have  been  no  occasion  to  withdraw- 
;£2,ooo  from  the  reserve,  or  to  decrease  the  balance  carried 
forward  to  next  account.  The  new  director  proposed  to  be 
elected  would  take  the  place  which  was  formerly  occupied  by 
Major  Isaacs,  and  which  had  never  been  filled.  'With  reference 
to  Continental  and  foreign  work,  he  was  glad  to  say  that  the 
venture  of  the  board  had  borne  some  fruit,  although  not  as  much 
as  was  cxpec'ed.  .\t  Buenos  Ayres.  a  railway  station  had  been 
paved  with  the  company's  stone,  and,  as  the  province  developed, 
further  orders  would  no  doubt  be  received.  The  authorities 
there  had  written  approving  of  the  company's  material,  and  an 
extension  of  business  would  probably  be  the  result.  An  expe- 
rienced agent  had  been  sent  out  to  San  Francisco,  as  there  was 
now  a  good  opportunity  tor  the  introduction  of  the  company's 
productions,  but  the  fe  irful  tariff  of  50  per  cent,  imposed  on  the 
price  of  materials  imported  made  it  almost  impossible  to  transact 
any  profitable  business  there.  The  board,  however,  had  sown  seed 
which  might  prodtice  some  frtiit.  As  tj  municipal  trading,  it  was 
true  that  it  was  very  rampant  last  year,  but  he  hoped  that  the 
elections  whicli  were  taking  place  that  day  would  settle  that. 
(Hear,  hear.) 

The  resolution  was  then  put  to  the  vote  and  carried  unani- 
mously. 

The  Chaiiolan  next  proposed  the  declaration  of  a  dividend  at 
the  rate  of  10  per  cent,  per  .innum,  less  income-tax,  for  the  year 
ended  December  31  last. 

Mr.  W.  Fkevost,  in  seconding  the  resolution,  said  he  was  greatly 
in  favour  of  having  a  substantial  reserve  fund,  and  if  it  were  in 
his  power  he  woukl  m, ike  the  reserve  equal  to  the  capital  of  the 
company. 

The  resolution  was  unanimously  agreed  to. 

On  the  motion  of  Dr.  Glaisher,  seconded  bv  Mr.  Glover,  Mr. 
W.  Prevost  was  re-elected  a  director  of  the  company,  and  on  the 
proposition  of  Mr.  W.  T.  Doiglass,  seconded  by  Sir  'VV. 
Johnson,  Mr.  Fred  Griffiths  was  also  reappointed  to  a  seat  on  the 
board. 

The  Chairman  then  moveJ  that  Mr.  H.  ].  Carter,  J.I'.,  be  elected 
a  director  of  the  company,  and  said  that  in  doing  so  he  felt  he 
was  rendering  a  great  assistance  to  the  undertaking.  Most  of  them 
knew  the  great  abilities  of  Mr.  Carter  as  a  business  man,  and  of 
his  connection  with  engineers,  architects,  and  others  engaged  in 
the  building  trade  and  in  the  management  of  railways.  (Hear, 
hear.)  Mr.  Carter  had  expressed  his  willingness  to  join  the  board, 
and  there  could  be  no  doubt  that  he  would  be  able  greatly  to 
assist  the  business  of  the  company. 

Major  Is.\acs  seconded  the  resolution,  remarking  that  the  selec- 
tion of  Mr.  Carter  was  the  best  that  could  be  made. 

The  resolution  was  put  and  carried  unanimously,  and  Mr. 
Carter  returned  thanks  for  the  compliment  paid  him. 

Mr.  Glover  proposed  the  re-election  of  the  retiring  auditors, 
Messrs.  Barrow  and  Carr,  at  a  remuneration  of  loogs.,  and  said 
he  thought  it  was  a  wise  course  for  the  directors  to  pursue  to 
look  after  the  coif  us  of  the  undertaking  instead  of  endeavouring 
to  pay  a  large  dividend  and  bonus.  There  was  nothing  to  be 
discouraged  about,  for  the  directors  had  effected  a  great  reduc- 
tion in  the  expenditure,  which  w-ould,  no  doubt,  be  continued, 
and  if  trade  revived  the  reserve  fund  could  again  be  increased. 
He  had  great  faith  in  accumulating  a  good  reserve  and  keeping 
the  capital  intact.     (Hear,  hear.) 
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Mr.  B.\KiiKU-("ii.i;xx  seconded  the  resolution,  which  was  unani- 
mously agreed  to. 

The  CHAiKxtAX,  referring  to  the  investments,  amounting  to 
.i-35'^-7-  said  the  board  had  been  considering  a  scheme  for  the 
cunsolidatitm  and  reduction  of  the  capital  of  the  company,  as 
there  was  money  in  hand,  lyini;  comparatively  idle,  whicli  sliould 
be  in  the  pockets  of  the  shareholders.  A  circular  would  be 
immediately  issued  and  a  special  meeting  of  the  proprietors  called 
to  consider  the  proposed  scheme,  which,  if  adopted,  he  believed 
would  increase  the  value  of  the  shares  and  benefit  the  working 
of  the  undertaking. 

On  the  motion  of  Sir  VV.  JOHXSOX,  seconded  by  Mr.  Mklvili.k, 
a  heaity  vote  of  thanks  was  accorded  to  the  chairman  and 
directors  for  their  past  services  ;  and  on  tlie  proposition  of  Mr. 
PiTTOCK,  seconded  by  Mr.  (iARXER,  a  similar  compliment  was 
paid  to  the  secretary  and  the  staff  generally  for  the  zealous 
manner  in  which  they  had  discharged  their  respective  duties 
during  times  of  depression  and  great  difficulty. 

The  votes  were  responded  to  by  the  Chairmax  and  the 
Secretary,  and  the  proceedings  then  terminated. 


PARLIAMENTARY. 


Owner's    Risk    Rates. 

Mr.  Lloyd-George,  President  of  the  Board  of  Trade,  received 
at  the  House  of  Commons  on  Wednesday  night  a  deputation  of 
the  principal  railway  managers  of  the  country,  who  wished  to 
protest  agains-t  Mr.  Lambtons  Railway  Contracts  Bill,  which 
deals  with  owner's  risk  rates. 

Lord  Claud  Hamiltox,  chairman  of  the  Railway  Companies' 
-Association,  and  of  the  Great  Eastern  Railway,  introduced  the 
deputation. 

Mr.  ].  A.  F.  .Asi'iXALL,  chairman  of  the  General  Managers'  Con- 
ference at  the  Railway  Clearing  House,  and  of  the  Lancashire 
and  Yorkshire  Railways,  said  it  had  been  asserted  that  the  rates 
on  German  railways  were  very  much  more  advantageous  than 
those  in  England,  but  thai  was  not  so.  If  they  considered 
German  as  against  English  rates,  they  must  take  into  considera- 
tion the  rates  of  wages  paid  to  German  employes,  and  the  smaller 
cost  for  materials  paid  by  the  (lerman  railways.  The  agitation 
with  regard  to  owners  risk  rates  wai  started  by  people  who  were 
known  as  traders,  but  railway  companies  claimed  also  to  be 
traders,  whose  business  it  was  to  work  as  economically  as  possible 
in  order  to  make  any  kind  of  return  to  their  shareholders,  many  of 
whom  were  verv  small  people.  Over  50  per  cent,  of  the  railway 
shareholders  we're  owners  of  rather  less  than  ^^500,  and  a  large 
number  of  them  were  solely  dependent  upon  their  shares  for 
their  vearly  incomes.  If  the  railway  companies  were,  by  reason  of 
legislation,  to  lose  some  of  the  returns  which  they  received  at 
present,  and,  in  addition,  had  to  pay  for  all  the  demands 
which  the  Labour  party  was  now  putting  forward,  both  with 
regard  to  hours  and  conditions  of  labour,  the  railways  would  in 
some  cases  have  the  whole  of  their  ordinary  dividends  swept 
away.  It  was  now  difficult  to  get  capital  for  necessary  works  on 
railways,  and  if  their  rates  were  to  be  reduced  and  their  profit- 
earning  capacity  diminished  it  would  be  bad  for  the  trade  of  the 
country  generally. 

Sir  Charles  Owexs,  general  manager  of  the  London  and 
South  Western  Railway,  said  the  Railway  Contracts  Bill  proposed 
to  make  a  very  serious  alteration  in  the  owner's  risk  rates.  It 
would  take  the  liability  from  the  trader  and  place  it  upon  the 
railway  company.  It  was  said  that  there  was  very  great  dis>alis- 
faction  throughout  the  country  with  railway  companies,  but  that 
was  not  so.  The  traders  had  the  choice  between  two  rates,  one 
at  owner's  risk  and  the  other  at  company's  risk,  and  the  fact  that 
the  majority  of  traders  took  owner's  risk  rates  showed  that  they 
were  satisfied  with  the  terms  of  the  railway  companies. 

Mr.  C.  DK  ].  .\XDRE\vs,  solicitor  of  the  London  and  Xorth 
Western  Railw.iy,  said  the  owner's  risk  rates  represented  con- 
cessions to  the  traders. 

Mr.  W.  Temi'LE  Kraxks,  secretary  of  the  Railway  Companies 
.\ssociation,  dealt  with  the  definitions  of  "neglect  "  and  "gross 
neglect." 

Mr.  Lloyd-Georoe,  in  reply,  said  there  was  a  substantial 
agreement  between  traders  and  the  railway  companies  except  as 
to  the  possibility  of  finding  a  form  of  words  which  would  cover 
the  codes  which  the  traders  had  in  view.  The  railway  companies 
said  it  was  impossible  to  lind  a  form  of  words  to  cover  what 
they  themselves  admitted  demanded  compensation  ;  but  surely 
the  resources  of  the  English  language  were  not  so  very  limited, 
though  it  was  just  possible  that  the  words  "gross  negligence  "  might 
not  meet  the  case.  He  was  afraid  that  the  mode  of  settling  the 
matter  during  the  past  few  years  had  not  been  satisfactory  to  the 


traders,  and  he  thought  Parliament  would  insist  on  some  form  of 
words  which  would  protect  the  tr.aders  in  extreme  cases.  There 
was  very  considerable  discontent  with  the  railway  rates  in  this 
country,  and  this  was  voiced  by  the  Chambers  of  Commerce.  He 
was  certain  that  some  bill  would  pass  either  this  or  ne.xt  session,  and 
he  asked  the  railway  companies  to  draw  a  form  of  words  to  enable 
the  bill  to  come  out  in  a  practical  form  to  meet  the  views  of  the 
traders. 

Lord  Clal'd  Hamiltox  promised  that  the  railway  companies 
would  endeavour  to  meet  this  suggestion. 

Hours  of  Railway  Servants. 
.V  debate  took  place  in  the  House  o(  Commons  on  Wednesday 
night,  on  a  resolution  moved  by  Mr.  W.  E.  Harvey,  disapproving 
of  excessive  hours  for  railway  servants,  and  urging  the  necessity 
of  applying  more  vigorously  the  Railway  Regulation  (Hours  of 
Labour)  .Act,  and  if  necessary  of  amending  it. 

Mr.  Stuart  Wortley  said  that  efforts  were  being  made  to 
cope  with  what  they  must  all  admit  to  be  an  evil,  but  fixed  rules, 
involving  an  unreasonable  addition  to  expenses,  would  prevent 
the  adoption  of  remedies  going  deeper  and  tending  to  prevention 
rather  than  cure. 

Sir  Frederick  Banbi'ry  said  it  would  be  quite  impossible  to- 
work  a  railway  on  the  principle  of  a  fi.xed  number  of  hours  for  the 
men  who  worked  the  trains.  It  was  against  the  interest  of  rail- 
way companies  to  work  their  men  for  long  hours,  because  over- 
time was  paid  at  a  higher  rate.  He  denied  that  accidents  arose- 
from  this  cause,  and  pointed  out  that  the  companies  did  not  gain 
but  lost  by  accidents.  Successive  steps  taken  by  Parliament  had 
tended  to  prevent  people  putting  their  money  into  railways.  If 
they  were  to  be  attacked  on  both  sides— more  men,  higher  pay 
and  fewer  hours,  and  lower  rates  and  greater  facilities  for  traders — 
the  necessary  funds  for  making  improvements  could  not  be 
obtained,  and  they  would  not  be  made. 

Mr.  Wardle  moved  an  amendment  asking  for  an  amendment 
of  the  .Act  providing  for  the  limitation  of  hours  worked  on  any 
one  day,  and  notification  to  the  Board  of  Trade  of  exceptions  to 
be  made  by  the  companies  and  not  by  the  men. 

Mr.  Hi'Dsox,  in  seconding,  declared  that  this  was  quite  prac- 
tica'ole.  The  time  had  come  when  the  hours  should  be  fixed  by 
the  House,  and  not  left  to  the  Board  of  Trade. 

Mr.  Lloyd-George  did  not  admit  that  the  Act  of  1893  had 
been  a  failure.  It  had  produced  a  considerable  reduction  in 
excessive  hours,  though  there  had  been  a  set-back  on  the  part  of 
certain  companies  of  late  years.  This  was  the  last  moment  when 
railway  directors  ought  to  plead  lu  forma  faupcrh  .igain^t  a  reduc- 
of  hours  from  twenty  in  some  cases  to  twelve.  The  reduction, 
that  had  taken  place  had  not  affected  dividends  at  all.  Some 
returns  supplied  to  him  by  the  companies  tliemselves  were 
appalling,  indicating  gross  oppression  and  one  of  the  worst  forms 
of  slavery.  Human  nature  could  not  sta.nd  it.  He  did  not  think 
the  companies  had  coped  with  the  matter  as  they  ought  to  have 
done.  He  did  not  believe  there  was  any  present  necessity  to  fix 
hours  by  legislation,  but  he  accepted  the  motion.  He  would 
direct  returns  for  special  districts,  and  if  necessary  hold  local 
inquiries.  He  would  exhaust  the  powers  given  him  by  the 
existing  .Act,  and  if  they  proved  inadequate  it  would  then  be  time 
to  ask  for  additional  powers.  The  railway  directors  themselves 
would  be  to  blame  if  the  public  insisted  that  the  matter  should 
be  set  right.  If  they  meant  to  avert  very  drastic  legislation  with 
regard  to  facilities  to  traders  and  owners'  risks,  as  well  a>  hours 
of  labour,  the  only  w.ay  was  to  undertake  to  remedy  the  evils 
themselves,  and  none  could  doit  more  effectively  than  they  could. 
The  amendment  was  defeated  by  205  to  50,  and  the  motion 
was  .igreecl  to  amid  cheers. 

Alexandra  Docks  and  Railway  General  Powers  Bill. 
The  Standing  Orders  Committee  of  the  House  of  Commons  on 
Tuesday  decided  that  the  .Alexandr;'  (Newport  and  South  Wales) 
Docks  and  Railway  (General  Powers)  Bill  should  be  allowed  to 
proceed  on  condition  that  clause  18  be  modified  so  as  to  apply 
only  to  the  intended  railways,  and  to  those  companies  concerned 
whose  shareholders  approve  thereof.  The  clause  in  question 
provides  that  this  company,  on  the  one  hand,  and  the  London  .ind 
North  Western,  Great  Western,  and  Brecon  anti  Merthyr  Rail- 
way Companies  on  the  other  hand,  m.iy  enter  into  agreements 
with  respect  to  the  maintenance  and  management  of  the  .Alexandra 
railways  for  through  working  subject  to  provisions  under  earlier 
Acts.  „... 

Great  Northern  and  City  Railway  Bill. 
In  the  House  of  Commons  on  riiur>d.iy  lli^;lu.  on  the  order  for 
the  second  reading  of  the  Great  Northern  and  City  Railway  VM. 
Mr.  MoRTox  moved  its  rejection.  He  said  that  the  me.isure  pro- 
posed to  revive  powers  for  the  extension  of  the  line  further  into  the 
City  of  London.  That  world  complicate  the  traffic  difficulties  near 
the  Bank  of  England.  Mr.  Keari.ev,  on  behalf  of  the  Board  of 
Trade,  supported  the  bill,   pointing  out  that  it  only  sought  an. 
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■extension  of  the  time  tor  the  completion  of  the  authorised  exten- 
sion of  the  railway  from  Finsburv  Pavement  to  the  Bank  ot 
England.  Of  late"  money  had  been  very  dear.  and_  it  was  not 
very  easy  to  raise  capital  for  sueh  enterprises.  The  existing 
■Great  Northern  and  Citv  Railway  from  Finsbury  Park  to 
Finsbury  Pavement  at  Moorgate  Street  had  been  of  enormous 
advantage  to  ihe  public.  Last  year  the  company  carried  14 
milhons  of  people  into  the  Citv,  and  the  extension  was  designed 
to  bring  the  passengers  right  into  the  Bank.  The  extension  was 
one  which  had  been  recommended  by  the  Royal  Commission  on 
London  Traffic.  Mr.  Morton-,  in  view  of  the  fact  that  the 
Board  of  Trade  were  against  him,  withdrew  hi?,  amendment,  and 
the  bill  was  then  read  a  second  time. 

Railway    Tickets    Bill. 

This  bill,  promoted  by  Mr.  A.  C.  Morton  and  other  members, 
which  was  read  a  first  time  in  the  House  of  Commons  in  the 
beginning  of  the  v/eek,  was  issued  on  Thursday.  It  consists  of 
only  one  clause,  wliich  provides  that  from  a  date  to  be  fixed  by 
order  of  the  Board  of  Trade,  and  subject  to  such  exceptions,  if 
any,  as  mav  he  allowed  by  such  order,  every  passenger  ticket 
issued  for  a.  jouiney  bv  railway  within  the  United  Kingdom  shall 
be  available'lor  use  at' any  lim'e.  The  chances  for  the  bill  being 
discussed  in  the  House  are  slight. 

Progress   of   Rail^way    Bills. 

The  following  tables  siiow  the  progress  of  railway  bills  in 
Parliament  to  date  : — 

TABLE   1.— BILLS     OKlCilNATING     IN     THE     HOUSE     OK 
LORDS. 


Channel    Tunnel    Bill. 

On  Thursday,  Mr.  Campion,  one  of  the  examiners  of  private 
bills  at  Westminster,  decided  to  report  that  the  Channel  Tunnel 
Railway  Bill  had  not  corr.phed  with  the  Standing  Orders,  the 
promoters  having  failed  to  secure  the  assent  of  the  Chatham  and 
Dover  Railway  Company  to  clauses  whicli  authorise  the  Chatham 
Company  to  subscribe  funds  for  the  undertaking.  The  Chatham 
Company  liave  intimated  to  the  promoters  that  they  would  like 
the  name  of  their  company  struck  out  of  these  clauses,  as  they 
have  no  funds  which  they' could  apply  to  the  puipose  without 
getting  fresh  Parliamentary  capital  powers.  Tlie  bill  will  now 
go  before  the  Standing  Orders  Committee. 


Progress  in'  House  of  Lords. 


X.AME  OF  Bill. 


Metrop(ilila:i  Kly.  (Pen>ion  Fiiiicl). 

Midland  Railway  

Midland  K.iilway  (W.  Kidiu.U  Line 

Abandon  ment    

North  British  Railway 


Second 
Readins". 


Feb.  27 
Feb.  2S 


Dropped 
Feb.  25 


Result     ■      Third 
in  Comee.l  Reading 


TABLE     II.— BILLS     ORIGINATING     IN     THE     HOUSE     OF 
COM.MONS. 


Name  of  Bill. 


Progress  in  House  of  Commons. 


Second  Result     :      Third 

Reading,    in  Coinee. ,  Reading. 


Alexandra  (Newport   and  S.  Wales)  |  I 

Docks  and    Railways   (Additional  1 

Capital,  etc  I     I 

Alexandra  (Newport  and  S.  WalesI 

Docks  and  Railway  (Gen.  Powers)  j 

Barry  Railway    I 

Brec'on  «:  Merthyr  Tydtil  June.   Ry.  I 

Cardill  Railway  \ 

Central  London  Railway 1 

Channel  Tunnel  Railway | 

Great  Central  Railw.iy  I 

•Great  Northern  and  City  Railway...      March  7 
Great    Western,     L.    &    N.W,  and 

Rhymnev  Ry.  Cos 

Hull  and  Barnsley  R.iilway     j    Feb.  25 

Lancashire  and  Yorkshire  Railway..  ! 

London  and  North  Western  Railway  1         ...  ...         ! 

London  and  North  Western  Railway 

(Superannuation  Fund)     I-Vh,  26 

Lower  Thames  Tunnel  Railw.iys  ... 
Mullingar  Kells  and  Drogheda  Rly. 
Neath  Pontardawe  &Brynanian  Rly.      March  5 
.North  Eastern  and  Lancashire  and 

Yorkshire  Railways  Feb   27 

North  East  London  Railway  March  4 

North  Staffordshire  Railway  March  4 

Plymouth  and   North  Devon  Direct 

Railway  (Abandonmeutl  '•^eh.  20 

Port  Talbot  Raihvay  and  Docks 

S.E.  and  L.C.  &  D.  Railways 

South  Wales  Mineral  Raihvay    

Taff  Vale  Raihvay [ 

Watford  and  Edgware  Railway , 

Bills    Unopposed. 

The  House  of  Commons  was  informed  on  Wednesday  tliat  the 
London  and  North  Western  Railway  (Superannuation  Fundi  Bill 
.and  the  North  East  London  Railway  Bill  were  unopposed. 


QUESTIONS    IN    THE    HOUSE    OF     COMMONS. 

M  (IN  HAY. 

Charge    for    Reserving    Scats. 

Mr.  Walter  Kea  asked  the  President  of  the  Board  of  Trade 
whether  his  attention  had  been  called  to  the  praciice,  recently 
insiituted  on  certain  railway  lines,  of  making  a  charge  for 
reserving  seals  in  advmce,  this  cliarge  amounting,  in  effect,  to  an 
increase  in  the  fares  :  and  whether  he  proposed  to  take  any  steps, 
by  legislation  or  otherwise,  to  prevent  the  spread  of  the  practice. 

Mr.  Kearlev,  who  replied,  said — The  Board  of  Trade  have 
recently  become  aware  that  at  least  one  railway  company  is 
making  a  charge  for  reserving  seats  on  one  of  its  express  trains. 
I  consider  tiie  practice  an  objectionable  one.  As  to  whether  such 
a  charge  is  legal  or  illegal  I  am  not  at  present  in  a  position  to 
say,  but  I  am  making  inquiries. 

Regulations    for    Tube    Railways. 
In  reply  to  Mr.  W'l'  11;, 

Mr.  Kearley  >aid — A  speed  indic.itor  is  iiol  m  use  on  any  of 
the  London  tube  railways.  No  limit  of  speed  has  been  prescribed 
bv  the  Board  of  Trade  on  such  railways. 

'Mr.  Weir  asked  the  President  of  the  Board  of  Trade  if  he 
would  state  wliether  there  was  any  .iiitomatic  arrangement  for 
cutting  off  the  electric  current  in  the  event  of  accident  or  fire  on 
the  tube  electric  railways  of  London  and  other  electric  lines. 

Mr.  Kearlev — The  answer  i>  in  the  negative,  and  tlie  electrical 
adviser  of  the  Board  of  Trade  recommends  that  automatic 
arrangements  for  this  purpose  are  not  desirable.  He  is,  however, 
considering  the  question  of  the  improvement  of  existing  arrange- 
ments to  meet  possible  emergencies. 

Midland  Great  >Vestern  of  Ireland. 
Mr.  J.  P.  Farrm.l  asked  the  PrcMdent  of  the  Board  of  Trade 
whether  any  periodical  inspection  was  made  of  the  permanent 
way  on  tlie  Midland  (Meat  Western  Railway  line  between 
Mullingar  and  Sligo  ;  whether  he  was  aware  that,  owing  to 
defective  rails  and  bad  couplings,  great  vibration  and  dangerous 
rocking  occurred  at  several  points  on  the  journey  ;  whether  any 
report'except  that  of  the  ofiicials  was  received  or  made  on  the 
stale  of  the  line  :  and  whether  any  independent  inspection  would 
be  ordered  by  the  Hoard  of  Trade. 

Mr.  Kearley — The  responsibility  for  the  proper  maintenance 
of  a  line  of  railway  which  has  already  been  opened  for  traffic 
rests  entirely  with  the  company  concerned,  and  the  Board  of 
Trade  have  no  power  to  make  an  inspection  as  suggested.  The\- 
have  been  in  communication  with  the  company,  who  deny  the 
statements  in  the  question  as  to  the  rails  and  couplings,  and  state 
that  the  portion  ot  the  line  referred  to  is  in  good  order. 

QUESTIONS    NOT    ANSWERED    ORALLY. 

I..   &   N.W.    Railway   and    London    Municipal   Society. 

The  following  was  circul.iled  on  Thursday  : — 

Mr.  Trevelyax  .isked  the  President  of' the  Board  of  Trade 
whether  his  attention  had  been  called  to  the  fact  that  the  directors 
of  the  London  and  North  Western  Railway  assisted  in  financing 
the  London  Municipal  Society,  a  party  organisation  for  promoting 
the  success  of  Municipal  Reform  candidates  at  the  London 
County  Council  election  ;  whether  he  would  make  an  inquiry  into 
the  extent  and  circumstances  of  the  subscription  ;  and  whether, 
in  view  of  the  fact  that  a  railway  company  was  created  by  Act  of 
Parliament,  he  would  take  any  steps  to  enable  the  shareholders 
to  recover  the  sums  which  had  been  so  spent  by  the  directors. 

Mr.  Lloyd-George  replied — The  Board  of  Trade  are  informed 
by  the  company  that  in  fuly,  1906,  they  subscribed  A200  out  of 
their  corporate  funds  to  the  fund  ot'  the  London  Municipal 
Society,  the  objects  of  which  were  represented  to  them  to  be 
absolutely  non-political  in  character.  It  is  open  to  the  share- 
holders to  challenge  the  legality  of  any  such  application  of  the 
corporate  funds  of  a  company. 

It  is  announced  that  Mr.  Trevelyan  will  call  further  .ittention 
to  the  subject  by  opposing  the  second  reading  of  the  railway 
company's  bill  now  before  Parliament.  .^ 
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HOME     RAILWAY     NOTES. 

Light  Railway  Commission.  -The  lioaid  of  Trade  have 
coiilirnicci  tlie  N'olicrlsbi  idyc  and  Pcvcnscv  Light  Railway 
(Kxten>ioii  of  I'iinc,  ilc.  i  (irder,  i()07,  aniending  the  KoliLits- 
bridgo  and  1'evcnsi.y  l.i^lit  Railway  Orders  of  igoo  and  1903. 

The  Bassaleg  Derailment.  -The  Board  of  Trade  published 
last  Saturday  the  report  of  Lieutenant-Colonel  Druitt  on  the 
result  of  his  inquiry  into  the  causes  of  the  accident  which 
occurred  on  January  4  at  Hassaleg.  on  the  Alexandra  (Newport 
and  South  Wales)  Dock  Company's  R.ailway.  As  a  goods  engine 
and  guards  yan  were  approaching  Bassaleg  Station  they  were 
derailed  at  the  trap  point-  protecting  the  junction  between  the 
Alexandra  Docks  and  railway  company's  goods  loop  and  the  up 
passenger  line  of  the  Brecon  and  Merthyr  Railway,  .\fter  leaving 
the  rails  the  engine  and  van  fell  over  and  rolled  down  the 
embankment  of  the  railway,  which  is  about  30ft.  in  height. 
Lieutenant-Colonel  Druitt  considers  that  Signalman  Jones,  in  the 
Brecon  and  Merthyr  Company's  signal-box.  was  entirelv  respon- 
sible for  the  mishap  in  conseiiuence  of  his  irregular  ivorking. 

Railway    Companies    and    Canal    Development.     Mr.    \V. 

Grierson,  engineer  to  the  Great  Western  Railway  Company,  and 
Mr.  T.  H.  Rendell,  chief  goods  manager  of  the  same  coinpanv. 
were  the  principal  witnesses  on  Wednesday  before  the  Royiil 
Con-mission  on  Canals  and  Waterways.  They  both  denied  that 
railway  companies  try  to  strangle  canals,  and  strongly  opposed 
State  or  municipal  aid  being  given  to  canals.  If,  they  said,  aid 
to  the  canals  were  provided  from  municipal  taxation  this  would 
be  exceedingly  unfair  to  the  railw.ays,  which  in  many  districts 
had  to  bear  the  larger  sliare  of  the  local  taxes.  It  w'ould  be  more 
economical  to  the  State  to  subsidise  railway  companies,  as  was 
done  in  foreign  coantries.  It  was  certain  that  if  State  or  muni- 
cipal aided  competition  was  to  be  instituted  against  railways,  the 
public  would  cease  to  invest  their  money  in  them,  for,  having 
regard  to  the  way  in  which  County  Counciji  and  other  municipal 
bodies  were  spending  public  money,  it  was  certain  the  competi- 
tion would  not  be  carried  on  on  fair  commercial  lines. 

Collieries  and  Railway  Rates.-In  the  Court  of  Appeal  on 
Monday,  before  Lords  Justices  Cozens-Hardy  and  Fletcher 
Moiillon,  the  case  of  l!ie  North  Staffordshire  Colliery  Owners' 
.Association  i\  the  North  Staffordshire  Railway  Company,  the 
London  and  North  Western  Railway  Company,  the  Great 
Western  Railway  Company,  and  the  Shropshire  Ciiion  Railway 
and  Canal  Company,  was  down  in  the  list  for  hearing.  The 
appeal  was  that  of  the  plaintiffs  against  a  decision  of  the  Railway 
and  Canal  Commission,  consisting  of  Mr.  Justice  Bighani,  the 
Hon.  A.  E.  Gathorne  Hardy,  and  Sir  J.  T.  Woodhouse.  The 
complaint  of  the  plaintiffs  was  th.it  the  defendants  had  jointlv 
with  one  another  increased  the  rates  for  the  carriage  of  coal  froiii 
collieries  in  North  Staffordshire.  Mr.  'Whitehead,  for  the-appcl- 
lants,  said  that  as  the  case  raised  a  point  of  considerable  import- 
ance it  was  thought  desirable  that  the  appeal  should  be  heard  by 
three  judges.  Mr.  Cripps.  K.C.,  for  the  respondents,  agreed,  and 
asked  that  the  appeal  might  stand  over  till  S.iturday.  He  thought 
it  probable  that  Sir  Robert  Finlay,  leading  counsel  for  the  appel- 
lants, would  be  able  to  be  present  on  that  day.  The  Court 
decided  to  take  the  appeal  to-day  (Saturdav)  before  three  Judges. 


PERSONAL. 

Air.  R.  I',  lillis,  snpciiulriKlt  lit  of  the  line,  Great  l-;astern 
Railway,  attended  at  Buckingham  I'alace  on  Friday,  the  ist  insl., 
and  was  made  a  member  of  the  Royal  Victorian  Order  by  his 
.Majesty  the  King. 

Mr.  H.  D.  Dryden,  of  '\'ork,  has  been  appointed  by  the 
directors  of  the  North  Kastern  Railw.ay  Coinpany  to  the  position 
ot  commercial  agent,  which  was  rendered  vacant  by  the  recent 
appointment  of  Mr.  K.  C.  Geddes  to  the  post  of  chief  goods 
manager.  Mr.  Dryden  is  a  comparatively  young  man  and  com- 
menced his  railway  career  in  I*"ebruary,  1893,  in  the  office  of  the 
late  Mr.  T.  Audiu,  of  Newcastlc-on-Tync,  then  mineral  manager 
of  the  northern  division  of  the  North  Kastern  Railway.  In 
November,  1903,  Mr.  Dryden  was  transferred  to  York  where  he 
as-isted  Mr.  Geddes  in  the  newly-formed  commercial  agents 
department.  In  July  last  Mr.  Dryden  w-as  sent  to  the  I'nittd 
States  on  a  special  mission  to  several  large  firms  in  that  country, 
and  while  there  he  visited  New  York,  Chicago,  Pittsburg,  Omaha, 
St.  Louis,  Kansas  City,  and  other  towns,  and  used  the  occasion  to 
make  a  general  study  of  the  methods  employed  in  the  commercial 
.agencies  attached  to  various  American  railroads.  Henceforth  the 
commercial  agent's  office  will  be  attached  to  that  of  the  chief 
goods  manager. 

Great  Wes'ern  Staff  Changes.  The  retirement  is  announced 
of  Mr.  W.  Dawson,  who  for  some  years  has  been  assistant  to  the 
superintendent  of  the  line.  Great  Western  Railway.  Mr.  Dawson 
entered  the  railway  service  in  1864  at  Oxford,  and  after  a  brief 
period  was  tran.sferred  to  the  oflice  of  the  superintendent  of  the 
line,  where  he  was  ;i  valued  assistant  of,  successively,  Mr.  G.  N. 
Tyrrell,  Mr.  N.  J.  Burlinson.  Mr.  T.  I.  Allen,  and  of  the  present 
superintendent,  Mr.  J.  Morris.  The  section  of  work  intrusted  to 
Mr.  Dawson  related  more  particularly  to  the  staff  and  to  working 
regulations,  and  in  dealing  with  those  matters — which  may  be 
termed  the  vital  parts  of  railway  operation — his  experience  was 
unique.  He  became  a  recognised  authority,  and  was  a  leading 
factor  in  the  work  of  consolidating  and  standardising  the  rules 
and  regulations  for  the  working  of  railways,  which  was  under- 
t;iken  by  the  Rules  and  Regulations  Committee  of  the  Railw.ay 
Clearing  House  Superintendents'  Conference,  and  to  which  body 
ijuestions  of  uniformity  of  practice  are  still  referred.  Mr. 
Dawson  was  also  keenly  interested  in  the  question  of  railway  stalf 
education,  and  was  largely  instrumental  in  organising  the  schools 
of  railway  signalling  established  some  years  since  on  the  Great 
Western  line.  By  liis  retirement  is  severed  a  link  between  the 
present  and  the  early  d.ij's  of  railways,  which  is  regretted  not 
only  by  his  contemporaries  on  the  Great  Western,  but  by  the 
leading  supcrintiiidents  of  the  chief  British  companies.  He  was 
one  of  the  nwst  capable  of  officials,  an  agreeable  companion, 
and  the  kindest  of  friends,  while  he  was  also  a  man  who  not  culy 
addressed  himself  with  assiduity  to  his  own  duties,  but  with 
equal  zeal  was  always  ready  to  .assist  in  solving  any  difliculty 
referred  to  him  by  his  associates.  Consequent  on  Mr.  Dawson's 
retirement  the  following  changes  in  the  /'(isoniul  of  the  oflice  of 
the  superintendent  of  the  line  have  been  made  : — Mr.  Charles 
Aldington  to  be  assistant  superintendent  of  the  line,  .Mr.  John 
Dnnster  to  be  assistant  to  the  superintendent  of  the  line,  Mr 
J.  V.  Williams  to  be  assistant  to  the  superintendent  of  the  line, 
and  Mr.  K.  C.  Simpkiiis  to  be  chief  clerk. 
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RAILWAY    STOCK    AND    SHARE    LIST 


Railway    Ordinary    Stocks. 


Closing  Prices 


A  Year  Ago.  I    La-t  Week. 


Banr,  Ord 

Do.    Pref .  Conv.  Ord.  (4  %) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord.  

Do.    Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No  1 

~)o.    Coast  Cona.  Ord 

Cardiff,  Pref.  Ord.,  1896 

Central  London .... 

Do.    Pref.  (4%)     

Do,    Def 

City  and  South  London 

East  London  Coris 

Festiniog,  Ord 

~   mess.  Con.  Ord 

Glasgow  and  S.  Western ,  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (fi  %)   ... 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cuv.  Or. 

Do      Def.  Con".  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.Conv.Ord 


199 

194 

100 

97 

100 

97 

100 

9512 

7212 

6934 

28 

zeu 

Railvray    Ordinary    Stocks. 


199 
100 
100 

9612 

7OI4 

2634 

ll2 


Closing  Prices. 


Do. 


Do.    Ba  

Great  Northern  (Ireland),  Ord. 
Great  North.  &  Cit.v  Pref.  Od.  (i%\ 
Great  North.  Pice.  &  Bromp  Ord. 
Gt.  Sonth.  &  West.  (Ireland)  Orig. 

Great  Western, ''ons.  Ord.  

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamslev,  Coos 

Isle  of  Wight,  Pref.  Conv. Ord.  ... 

Do.    Def.  Conv.  Ord.  b  


41l2 

37I2 

3812 

3912 

28I4 

2834 

1858 

13'8 

1418 

8412 

7434 

75I4 

75 

65 

68 

26 

20 

22 

10212 

97 

98 

46I4 

4134 

4ZI4 

4Zl2 

3812 

39I2 

155 

147 

150 

10112 
453,, 
41I2 

152 


42I2       43'2  i     4712 


4012 
37I2 
146 


147 

254 

150 

3I4 

8 

85 

85 

I22I2 

123I2 

41 

44 

4612 

47 

78 

83 

Lanes,  and  Yoris.,  Cons.  Ord 
Lond,  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.a    

Do.     Def.a 

Do.  Cert.  Con.  Eights  above  ffit 
Lond.  Chat.  &  Dover.  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  Sonth  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey.  Cons.  Ord 

Metropolitan,  Cons. 

Do.     Surplus  Lands  Stock    

MetropoUtan  District.  Ord 

Midland,  Pref.  Conv.  Ord 

Do.     Def.  Conv.  Ord 

North  Britvsh,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4%Pret.  Or 

D'.    Def.  Ord 

North  Enstem,  "Consols"' 

North  London.  Cons 

North  Staffordshire,  Cons.  Ord.  . 
Plymouth  Devon  A  S  W.  Jun..  Or 
Port  Talbot  Bai'way  and  Docks.. 

Ehoudda  and  Swansea  Bay   

Khvmney.  Cons.  Ord .  Cap.  Stock 

Do.    Pref.  Ord.  (i%)  

Do.     Uef.  Ord 

Scarb.  Brid.,&c.,  June,  Cona.  Ord. 

Sheffield  District,  i;lO  Shares 

So"th  Eastern  Ord 

Do.    Pref.  n    

Do.     Def.     a  

Tatf  Vale  "  Stock,"  Act  1889    

Tale  of  Glamorgan,  Ord 


A  Yeai 

10512 

136 

153 

12212 
IOI2 
1512 

158 

156 

104 
52 

127 


6812 
7734 
4478 


14212 

100 

100 


•  Ago. 

IO6I2 

138 

155 

I23I2 
III2 
1534 

159 

159 

106 
53 

131 


6912 
78I4 

45I8 


143 

105 

102 
9I2 
Bl2 
9l2 

200 
105 


128 
53I2 
8OI2 

104 


Last  Week.    [ 

IOII2 

IO2I2 

118 

120 

139 

141 

98l2 

99I2 

7 

8 

1418 

1438 

146 

147 

148 

151 

101 

103 

49 

50 

122 

127 

5 

7 

42 

43 

68 

70 

14l£ 

I5I2 

65 

66 

6212 

6312 

7034 

71 14 

3412 

35 

95 

98 

16 

21 

13812 

139 

89 

94 

97 

99 

86 

89 

8l2 

9I2 

12 

13 

186 

191 

98 

101 

88 

93 

45 

48 

6 

6l2 

76 

78 

115 

117 

42I4 

423, 

78 
101 

79 
103 

Yesterday. 

IOOI2    IOII2 


96 
7 

13I2 
143 
148 
101 

47I2 
120 


97 
8 

1334 
144 
151 
103 

4812 
125 


6212 
6834 
52 14 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Enilway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 


Cardiff  3 

Central  London 4 

Charing  Cross  Euston  it  Hamps.  4 

(bity  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    K.L.E.  1st  Debentures 3^ 

Do.    Whitechapel  Extension   c  2^ 

Forth  Budge 4 

Fumess     3 

Glasgow  and  South  Western     4 

Great  Central 5 

Do 34 


Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton    4 

(ireat  Western    4 

Do 4} 

Do ^ 

Do ^ 

Do 24 

Highland 4 

Do 4i 

Hull  and  Bamsley  1st     3 

Do.  2nd     3 

Isleof  Wieht 4 

lele  of  Wight  Central  C  4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4J 

London  and  Greenwich 4 

London  Brighton  A  South  Coast;..,  4 

Do , , 44 

London  Cliat.  and  Dover  Arbitn.  4). 

Do.    B  44 

Do.    1S7S 4 

Do.    1881 4 

Do.     1890 3 

Do.     1899 3 

Do 34 

London  and  Nortli  Western    3 

London  and  .South  Western  A 3 

Do.  Consolidated     3 

London  Tilbtuy  and  Southend    ...  4 

Metropohtan 34 

Do.  A    34 

Metropolitan  District     ti 

Do 4 

Do.  Perpetual  (1903)    4 

Midland    24 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (Non-Cum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


Debenture   StocWs— {continued). 


North  British    3% 

North  Eastern  3 

!  North  London    44 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June.  ...  4 

Port  Talbot  Eailway  and  Docks...  4 

Bhondda  and  Swansea  Bay  4 

Ehymney  Peri^etual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 


34 


116 
136 
124 


118 
123 
132 
144 


120 
111 
115 
128 

120 
117 
105 
105 


118 
139 
126 


120 
126 
134 
147 


122 
113 
117 
130 

122 
119 
108 
108 


Do. 
Do. 

Do - 

Tail  Vale S 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whit*>cbnpel  ard  Bow      4 


^^?. 

115 

101 

106 

110 

113 

112 

114 

97 

100 

114 

116 

140 

142 

99 

101 

Rail>vay    Preference    Stocks. 


PROFITS    OF    K& 


Alex.  Docks.  &  Kail.  4<  %  1st  Prel.  A  102 

Barry  5  %  Pref.  Stock  (1st)     :  137 

Do.  4%Cons. 110 

Do.  4%Third 105 

Caledonian  4  %  Cons.  No.  1    112 

Do.            4%    Do.  No.  2    112 

Do.    5%1878    137 

Do.    4%1S&4    Ill 

Do.    4^1887,  Conv 112 

Do.    4%1902    110 

Do.    4%1904.Conv 113 

Cambnau  No.  1.  4  %    3° 

Do.           No.  2,4%     12 


Do. 


No 


City  &  S.  London  5  %  Perp.  Pref.,  1891 1  1 18 

Do.    ,^  %  Perp.  Pref.,  18%  115 

Do.    5  %  Perp.  Pref..  1901 115 

FnmessConsol.  Pref.,4%,  1881    106 

Do.    4  =t  Pref.  Stock  A,  1881 102 

Do.     4  %  Pref.  Stock  B.  1883   101 

Do.     4%Pref.  Stock,  1894 100 

Do.    4  %  Pref.  Stock,  1899 


Do. 
Great 

Do. 
Great 


V  &  South  Western  Stock  4  %  . 

4%Pref.  Stock.No.  2    

4%Pref..  1888   

4%Pref..  1S91   

Central  5  %  Perp.  Pref 

■i%  Pref 

5  %  Conv.  Pref.  Stock.  1872  .... 

.■)  %  Conv.  Pref.  Stock,  1874 .... 

S  %  Conv.  Pref.  Stoci,  1876  .... 

5  %  Conv.  Pref.  Stock,  1879  ..  . 

S  %  Conv.  Pref.  Stock,  1881  .... 

4  %  Pref.  Stock,  1889 

4  %  Pref.  Stock,  1S91  

5%1894    

Eastern  Cons.  4  %  Pref 

34%189n 

3!.%1893 

North  of  Scotland  A  4  %    

B,  4  5 


Northern  4  %  Perp,  Pref.  Stock 

3%189K    

3%1«>.S    

35E,1899    


112 
111 
109 
109 
129 
100 
127 
122 
121 
119 
115 


104 
101 
111 


104 
139 
112 
107 
114 
114 
140 
113 
114 
113 
115 


121 
118 
118 
108 
104 
103 
102 
101 

114 
113 
111 
111 
132 
103 
130 
125 
124 
122 
120 


107 
103 
113 


Railway   Preference    Stocks- 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Class  A  44  % 

Do.    B.b%  

Do.    i% 

Do.    34%  1897 

Do.    34%  1P98 

Hull  and  Bamsley  34  %  Pref.  1899 


Isleof  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  56    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  ^%   .. 

Do.    44  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%19U2    

Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4»,18»4    

Do.    34%Pref 

Lond.  Tilb.  &  Suuthend  Cons.  4  %  PreC, 

Do.    4%  Pref.,  1801  


Mersey  3  %  Perpetual    

Metropolitan  3*  %  Pref 

Do.    34%  A  Pref 

Do.  3i%Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  24  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44%. 

Do.     1865  Pref.  5%     

Do.    Conv.  5%  Pref.,  1874  

Do.    44%  Pref.,  1875 

Do.    44  %  Conv.  Pref..  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4%Conv.  Pref., 1884  

Do.    4%Conv.  Pref.,  18a8   

Do.    4  %  Conv.  Pref.,  1S90 

Do.     4  %  Conv.  Pref .,  ISM  

Do.    4%Couv.  Pref..  l.Snr 

Do.    4%  Conv.  Pref.,  1^01    

Do.    4  %  Conv.  Pref.,  1904 

North  Eastern  i%  

North  London  Cons.,  1866  

Do.     45  *ol8T5 

North  Staffordshire  3  S 


139 
112 
122 


111 
137 
135 


142 
114 
125 

100 


112 
124 
136 
136 
124 
124 
136 
110 
110 
110 
110 
110 
110 
110 
113 
120 
117 


116 
116 
116 
115 
101 
114 
112 


114 
126 
138 
138 
126 
126 
138 
113 
113 
113 
113 
113 
113 
113 
115 
122 
120 


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref . 

Bhondda  and  Swantea  Bay  5  %  Pref, 

Ehymney  4%  

Sheffield  District,  5  %  Pref.  ±10  bharef 
South  Eastern  Cons.  44  %  

Do.  do.         5%  

Do.    4  %  Vested  Companies'  Stock 

Do.    4X1891    

Do.     34%lS9i 

Do.    3%18'>7    

Do.    4%Pref.,1900  

Do.    4  %  Conv.  Pref.,  1903 

Tatf  Vale  4%  Pref 

Do.    4%  1900 


120 
9 

I2I2 
107 

9I2 
120 
132 
108 
106 

91 

79 
106 
106 
109 
108 


123 

10 

I3I2 
109 

IOI2 
122 
135 
110 
108 

93 

81 
108 
108 
111 
110 


Notes  and  Explanations. — a  "A  "  receives  i 
U"til  6  %  has  been  paid  to  "  B."    h  Def. 
div.  until  pref.  has  had  4  %.     c  Gua.  by  Met.  and 
Me'.  Dist.    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N.E. 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  h 

WeeK  ending  Much  5      ^1      1907.      |      1906. 

VBLBseag^ra,  etc {      c  ... 

Gooda,  ere ; ... j ... 

TotaHorweek   I     £14.941  ,     £16.852 

Aggregate  to  dat« I  £150.652  '  £151,024 

Miles  open 65^4  62 

Dec.  aiia"we«k7£i3¥l     Dec.^to  dato.  £592 

Caledonian. 

Wtwk  ending  March  5  1907.         0  1906^ 

Passengers,  etc.  £25.646' 

Goods,  etc 56,514' 

TotaHorweek £82,160       £85,596 

Aggregate  to  date '      595,857       400.199 

Miles  open 959^4  959^4 

Deo.  this  week,  £1.256    Dec.  to  date,  £6^562 
Cambrian. 

Week  ending  March  5  1907.      i  o  igoe."" 

Passengers,  etc £2.781         £2.776 

Goods,  etc 2.641' 2.751 

Total  for  week  £5.422         £5.527 

Aggregate  to  date    £40,659       £41.579 

Miles  open 280       i        280 

bee.  this  week,  £105    l*ec.  to  date,  £740 


Central    London. 

Week  ending  March  2  1907.      \      1906. 

Passengers,  etc ...          j 

Goods,  etc.     ...- ' ... 

Total  forweek  '  £6,286  i       £7,060 

Aggregate  to  date    £57.551       £62,825 

Miles  open 6          '          6 

"Dec.  tTiJB  week.  £774    Dec.  to  date.  £5.274 


City   and   South    London. 

Week  ending  March  5  1907.  1906. 

Passengers,  etc '         ...         ' 

Goods,  etc ..^ I .  . 

Total  for  week  £2,961  1       £2.919 

Aggregate  to  date    £27,817  |     £27,189 

Miles  open 6U        !         6*4 

Inc.  this  week,  £42     Inc.  to  date.  £628 


Dublin   and  South    Eastern. 

Week  ending  March  1  1907^      j  a  1906.  ^ 

Passengers,  etc i       £3.452         £3.694 

Goods,  etc 2.156; 1.822 

Total  for  week   )       £5,588,       £5.516 

Agsregate  to  date    £42.142  '     £42.557 

Miles  open 160  160 

Inc.  this  week.  £72    Dec.  to  date,  £595 


Furness. 


Week  ending  Much  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggrei.'ate  to  data 
Miles  ODen 


Inc.  this  week,  £721     Inc.  to  date.  £6.058 
Glasgow   and   South   Western 

Week  ending  March  2       '      1 907. 

Passengers,  etc '     £11,477 

Goods,  etc 21.420 

Total  for  week  i     £52,897 

Aggregate  to  date    £151.854 

Miles  open 444I4 

Inc.  this  w< 


a  1906. 

£11.287 
21.572 

£52,659 

£152.064 

424lz 


£258     Dec.  to  dat*-.  £230 

Great   Central. 


Week  ending  March  5       1      1907.      ;  o  1906. 

Passengers,  etc £15.589  £16.161 

Goods,  etc I 58.999  55.581 

Total  for  week  £74.588  £71.742 

Aggregate  to  date    670.076  655.778 

Miles  open 607  595 


Inc.  this  week.  £2.846      Inc.  to  datt-,  £1 6,298 

Great  Eastern. 

Week  ending  Slarch  5       1      1907. 

Passengers,  etc |     £46.500 

Goods,  etc 48.800 

TotaHorweek  £95,500 

Aggregate  to  date    822.600 

Miles  open 1.057'2  " 

T)ec.  thiajtwk.  £1.600    !><■.-.  to  dnte,  £4;800 
Great    Northern. 
Week  ending  March  2       1       1907. 

Passengers,  etc £57.642 

Goods,  etc 75.558 

Total  for  week   I  £115.000 

Aggreg<ite  to  date    965.600 

Milen  open 997  <; 

inc.  this  week,  £5.092    Inc.  to  date.  £28.247 


1906. 
£47.800 
49.100 
£96.900 
827.400 
1.057  / 


Great   Northern   (Ireland). 

Week  ending  March  1  1907.      1      1906^ 

Passengers,  etc £8.106         £7,998 

Goods,  etc 8.897  8.668 

TotaHorweek  1  £17,005  1     £16,666 

Aggregate  to  date    '  £144.110!  £140,105 

Miles  open I        543        |        534 


Inc.  this  week.  £537     Inc.  to  date,  £4.005 

Great   North   of  Scotland. 

Week  ending  March  2  1907.  1906. 

Passengers,  etc £3.690 

Goods,  etc I  4.560 

TotaHorweek  I       £8,250  i       £8,251 

Aggregate  to  date    [     £40,180       £40,127 

Miles  oi>en 1        556       1        556 

Inc.  this  wet'k.  £19     Inc.  to  dato.  £55 

Great  Southern  and  V/estern. 

Week  ending  Miirch  1  1907.       1       1906. 

Passengers,  etc £10,566  1     £10.850 

Goods,etc 15,976'        12,789 

TotaHorweek  1     £24,542       £23,639 

Aggregate  to  date 1  £199.823  i  £195.745 

Miles  open I    1,12012   1      1.085 

Inc.  this  week.  £90i    Inc.  to  date,  £4,078 
Great  Western. 

Week  ending  March  3  1907.         o  1906^ 

Passengers,  etc j     £92.500  j     £89,100 

Goods,  etc I      130.400'      131,400 

TotaHorweek  ...  ., I  £222,900     £220,500 

Aggregate  to  date 1,921,500    1.878.200 

Miles  open I    2.84812         2.75514 

Inc.  this  week,  £2.400    Inc.  to  date.  £45,500 


Highland. 


Week  ending  March  5       I  1907.      { 

Passengers,  etc !       £4,609 

Goods,  etc I  3,8n 

TotaHorweek  1       £8,420 

Aggregate  to  date    I  £41,114  1 

Miles  open I  492I4      i 

Inc.  this  week,  £750    Inc.  to  date.  £2,127 


1  1906. 
£4,128 

5,542 
£7,670 
£58,987 
492I4 


Hull   and    Barnsley. 

Weekending  March  5  1907.      I  a  1906. 

Passengers,  etc 

Goods,  etc ...         I         ...         ! 

TotaHorweek  £11,167  1       £87754 

Aggregate  to  date '     £96,977  i     £84.008 

Miles  open '       86I4  86I4       | 

Inc.  this  wpfili,  £2.373    Inc.lo^date.  £12,969 
Lancashire  and   Yorkshire. 


Week  ending  March  5        1       1907.  a  1906. 

Passengers,  etc '     £36,300       £54,292 

Goods,  etc 69,963  68.704 

TotaHorweek  £106,263     £102.996 

Aggregate  to  date    918.556       888.5B5 

Miles  opcn_^ 584I2  58312 

Inc.  thisweek.  £3,267    Inc.  to  date.  £29.771 
London    Brighton   and  South  Coast. 

V,'eek  eiidiun  Miir.-li  2  1907.  <i  1906. 

Passenirers,  etc £39.026       £42.261 

Goods,  etc 16.796  16.523 

TotaHorweek  I     £55.822       £58.784 

Aggregate  to  date    I     449.159       472.998 

Milea^open 1        487  487 

_pec.Thrs  week.  £2,962    Dec.  t-i  diite.  j;23.839 

London   and    North   AVestern. 

'Week  ending  Marcli  3  1907.  1906. 

Passengers,  etc ,  £101,000     £102.000 

Goods,  etc '      182.000       172.000 

Total  for  week  1  £283.000     £274.000 

Aggregate  to  date    2.380.000    2.308.000 

Milesopen^. 1.94614  1,946 

Inc.  this  week.  £9.000    Inc.  to  date,  £72.000 
London    and   South   >Vestern. 
Week  endini:  March  3  1907.  1906. 

Passengers,  etc i  £53.100       £50,800 

Goods,  etc 28.700         28.200 

TotaHorweek  '     £81.800;     £79.000 

Aggregate  to  date    '     692.600       692,600 

Miles  open _..^  I.OI6I2     •     1,015^4 

Inc.  this  week.  £2.800 

London   Tilbury  and  SouthendT' 


Week  ending  March  5 

Passengers,  etc 

Goods,  etc 


Metropolitan, 

Week  ending  March  5       I      1907.      1^1906. 

Passengers,  etc I     £12,981       £13,970 

Goods,  etc I  1,715'  2,596 

TotaHorweek  f  £14,696       £16,566 

Aggregate  to  data    (  £136,790  '  £151,485 

Miles  open i       72  n  72 

Doc.  tbisjreek, £17870    Dec^todato. £14,695 
Metropolitan   District. 

Week  ondiug  March  3  1907. 


Passengers,  etc. 


1906. 


Goods,  etc. 

TotaHorweek  I       £7,768 1       £8,062 

Aggregate  to  date    \     £71,294       £75^657 

Miles  open 24         '"       24 

Doc^tliia  week,  £294 


Dec.  to  date.  £2,565 
Midland. 

Week  ending  March  2  1907 


>  1906. 

£59,458 

166.647 

£226.105 


£60,538 

uootis,  etc 175.519 

TotaHorweek  '£235,857     

Aggregate  to  date    '2,020,403    1.952,486 

Milesopen i;40i  1,400 

Inc.  this  week,  £9,752      Inc.  to  date,  £67.917 
Midland   Great  M^estern  of  Ireland. 
Week  eudini;  March  1  1907.  1906. 

rasscngers,  etc £3,561  £5,548 

Goods,  etc ^      8,184  1  7,365 

TotaHorweek  I     £11,545  [     £10,713 

Aggregate  to  date    I  0 £85,659  ['o £80,451 

Miles  open...... _. 593       |        598 

file.  ;his  week.  £832    In.-,  to  date,  £5.208  ' 


North    British. 

Week  ending  March  3  1907.      1  o~i9b6i 

P.issengers,  etc '     £27,055  ' 

Goods,  etc 61.906 

TotaHorweek  '.'  £88,961  '     £87,857 

Aggregate  to  date    I     423,187       428.272 

Miles  open_..._^.„.._ ._1.318l2  1.30434 

Inc.  this  week,  £1,104      Doc.  to  date.  £5.085 

North   Eastern. 

Week  ending  Maireh  2  1907^      lo^igoe. 

Passengers,  etc '     £50,268       £47.942 

Goods,  etc '      132.525]      127.323 

TotaHorweek  I  £182.793     £175.265 

Aggregate  to  date    |  J^,537.587  ;  1.479,817 

■^«»°P«h I      1^696      I       1,695 

Inc^thia  wgek^£7,523    Inc.  to  date,  £57,770  ' 

North    London. 

Week  ending  March  5  1907. 

Passengers,  etc £4,770 

Goods,  etc 5,758 

Total  for  week      1       £8,508 

Aggregate  to  date   £81,507 

Milesopen. -^2 

Dec.  this  week.  £583     Dec.  to  dat*,  £2,444 
North    Staffordshire. 

Week  ending  March  3  1907.       fo 

Pss^engers.  etc £4.175 

Goods,  etc 12.596  1 

Total  tor  week  i  j7ei8,53r 

Aggregate  to  date 1  .1158.699 

Milesopen... k  525 


1906. 

£5,148 

5.945 

£9,091 

£85,951 


a  1906. 

£4.395 

11.875 

j  £17.855 

j  157.462 

k  521 


Inc.  this  week,  £696    Inc.  to  date,  £1,237 
Rhymney. 

Week  ending  March  3       I      1907.      |      1906. 

Passengers,  etc 

Goods,  etc.    I  ...  I  ..[ 

TotaHorweek  :    ^7,604  I  ^  £6.320 

Aggregate  to  date    I     £59.874       £54.785 

Miles  oiwn 4814  481i 

Inc.  this  week,  £684      Inc.  to  date,  £5.089 
South    Eastern   &  Chatham. 
Week  cudini;  March  2  1907.      I       1906. 

Passengers,  etc £56.451       £59.326 

Goods,  etc '24.026;     122.908 

TotaHorweek  £80,477  |     £82.234 

Aggregate  to  data    661.333       660.611 

Milesopen 654  645 

Dec,  this  week.  £1 .757    Inc.  to  fiate.  £722 


Taff  Vale.' 


1907.       I  a  1906. 

£5.744  £5.574 

2.189  '  2.065  r 

TotaHorweek  £7.935  £7,659  1 

Aggregate  to  date    £74.057'  £70.980  11 

Milesopen 81  81^        I 

Inc.  rhii  wee».  £294     Inc.  to  date.  £5.0.«>7  ^li 


Week  ending  March  5 

Passengers,  i-ic 

Goods,  etc.     

Total  for  week 

Aggregate  to  date 

Miles  onen 


1907.  I 
£4.073 
16.726  I 
£20.799  I 
178,2531 
12414      i 


t  ..-.  this  we»k.£?74  I,i 


>  1906. 
£4.066 
15.959 
£20.025 
177.687 
124>4 


»uin,o^n"ii?,^a^v"rDrk''dV^.'i:;^a,i°e;!S\£i'j^"<'T 

rG"K'"p;^^?L'J.?,^TjJca  t^e^i^^^L'  o'f  jgi'^^-'-^^-es^l/l-'u^S^^tr  ^ 

•«ifckZ^srLt*J^rplr±to'!£?'''-„°Vet^»^'irr^^^^^^^^^ 


to  the  actual  fiinircs.     b  Includes  the  receipts  of  the  Vale  of 
include  the  receipts  of  any  of  the  Company's  Joint  Lines.     *  EzcId- 
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THE  RAILWAY  TIMES. 


[March  g,  1907. 


OFFICIAL    TRAFFIC    RETURNS. 


JJRITISH    AND    IRISH    RAILWAYS,    &c. 


Mileage,  Latest 

1906-7.  1905-6.!Wk.  or  Month. 


Reported, 
906-7,     1305-6. 


Baker  St.  &  W. 
Belfast&Co.  D.] 
Brecon  &  Mor... 
01eator&  Work. 
Oock.  K08.A  P. 
Cork  B.&  S.C.I 
Ok.B'rck,  iP, 


hie  of  Man  ... 
Itleof  WiKht... 
IeleofW.C6nt,i 

Mane,  Canal  ...; 
M'port  &  Oar.'i 

Mereey    

Mid,*S.W.Jn. 
Neath  &  Brecon 
Port  Talbot  ... 
Rbon,  A  S.  Bay 


March 


Ma 


ch     1 


61     ,!  61     ,  March 

28i  :  28^  :  March 

314  ;  314  I  March  2 

103  103    :  March  1 

64  i  64  I  Mavoh  1 
1            i 

^H  ^iB]  December. 

34  j  34  I  March  2 

9  —    '  March  2 

46-}  47    1  March  2 

Ut  '  144  March  2 

21J  I  2lj  March  2 

—  I  —    1  January. 
414  «4  '  March  2 

44  44  March  2 

61     I  61     ,  March  3 

—  —  March  2 


3,99 1 
1,878 
3,910 


Aggregate  to  date, 
1906-7,  1905-6, 


£21,386 
19,«23 
19,508 
11,412 

6,230 
12.80S 

2,174 


17,149 
33,269 
8,390 
4,C87 
5,171 


21,129 
16,4i6 
11,45* 
10,fi91 
20,77.1 
!^^,910 


£19,466 
18,801 
10,921 

6,344 
12,360 

2,2<;7 


5,078 

36,156 
19,831 
15,751 
11,614 
10,368 
17,461 
17.879 


FOREIGN   AND   COLONIAL  RAILWAYS, 


'Mileage,    |      Latest  Earnings  Reported. 
1906.7.'1905-6.|wk.  or  Month.    1906-7.  '  1906-6. 


Alcoy  &  Gand.i 

Algeciras    i 

Anu.-Ch.  Nit.  a 
Antof.  &  Bnl.  a 
Arg.  Qt.  W,  a 

Arg.  N.E a 

Assam-Bengal  f 
Ben.  &  N.  W.  c 
Benff..DotiarB  o 

Kxtensinns  ...c 
Ben^^al-Nag.c... 
Bil.  Biv.  JtCn 

Bolivar (j 

Bom.B.AC.I.f 

Statp  Lines. ..(■ 
Bra?.  Gt.  Sn.  li 
B.Ay.  &  Pacd 
•B.A.R.AO.A.a 
tB.  Ay.m.S.n 
B.  Ay.  West,  a 
Borma  c 

n.  North,  b 
Can.  Pacific  (• 
Central  Unig.n 

East.  Kxten. 

North.   Ext. 

West.  Exten.o 
Cordoba  Oent.fl 

Cent.N.  Seen 

N.W.  Argen.o 
Cord.  4  N.W.o 
Cord.  A  Ros,  a 
Costa  Ric-a  a... 
Cuban  Centrala 
Del.Um.&K.  c 
Demerarab 

Berbice    b 

West  Coast. .,b 


East  Arg. .. 
East  Indiai 
Egypt.  Delta  n 


Can.  Atl.    . 

G.  T.  West. 

Dt.G.H.iM.n 
Gt.  Ind.  Pen. 
O.W.of  Braz. 
H.H.  Nizam's 

Hyder.  God. 
Indian  Mid.  c 
Inter,  of  Mex.fc 
La  G.  t  Car. 
Leopoldina  . 
Lima  a 


January. 

March  I 
Feb.  1 
Feb.  2 
Feb.  2 
Jan.  1-Feb.  9 

Feb."    9 
December. 
December, 


18,000 
27,863 
14,560 
S2.129 
19,040 
1,822 
96,485 


16,000 
29,912 
15,950 
S9,17J 
12,987 
1,646 
74,853 


110  ■     110       December 


I,4t0 

1,116    ; 

March    2 

46,343 

2,:i6l 

2,:tfii 

Mau-h     2j 

111,039 

2,611 

2.520  * 

March     3j 

1CS,109 

1,(60 

986 

March     3 

44,60? 

1,340 

1,340  j 

Feb.    2 

3,94,797 

|5,eS,000  ,6,09.200  ! 

10,987  1   12,':r-! 

2.115       2.-,-: 

14,29,000    iA^.'    • 

15,41,000   5,NJ.ii:' 

35,000      27,5(IU 

36,799 

100.547 

84,662 

37,602 

3,50,093 


Aggregate  to  date. 


2,5.14  '  2.100  17  days  Feb.  28i  102,200  |    89.300 
0.055    8.7T6    7  days  Feb.  28  1207000    1135000 


Madras  a... 
Manila  b... 
Mashonaland  a 

X.  South. 

Mid.  Umguayo 

N&ssjo-Oscar.a 

Nitrate  o  .. 

N.W.oftTrug.b 

Ottoman  a  .. 

Parae.  Cent. 
I  Peruv.  Corp. 

Pir.-Ath-Pel.  h 

PnertoC.&V. 

Queh.ftL.St.J. 

Rhodesia a 

I  Uohil.&Eui 
Luck.  Bar, 

Salvador    ... 


—     I  —    j  Sentember. 

ISO  I  180  Feb.  34 

179  '  152  1  Feb.    2 

241  241  I  March     2 


10,086 
2,616 
1.4C8 
1,619 


7,357 
14,507 
32,900 
16,570 
4,381 
3,458 


99 


99 


Feb.     1 


8,2; 
1,917 
1,249 
1,116 
3,240 
6,520 
1,830 
1,947 
4,150 
6,702 
13,395 
33,331 
16,038 
4,236 
3,117 


1,150        1,286 


'428  12,235  i      March     2     U624000  ,1599000 

575  !     5C4  I        Feb.  16       1      4,977  I     4,727 

—  I     —  January,      i     5,377  5,345 

472  '     472  March     2           7,781  6,575 

3,535  : 3,636  7  days  Feb.  2h  115,595  112,6'.5 

463  i     468  1              „             I      6,675  6,609 


336 

,i35 

*' 

22,726 

22,.560 

189 

189 

7,200 

6,978 

2,813f 

2,8055 

March     2 

15.30800 

1429271 

S42 

795 

March    2 

10,458 

11,147 

355 

365 

Jan.  1-Fcb. 9 

— . 

— 

392 

392 

,. 

— 

— 

1,126 

1,124 

March     2 

2.68,C00 

2,31,615 

736 

736 

7  days  Feb.  28 

164,CO0 

137,930 

23 

23 

January. 

9,250 

1,460 

1,460 

Marc'      2 

30,366 

13.406 

174 

174 

2  wks.  Jan.  28 

1,341 

841 

R46 

March    2 

25,(125 

•25,702 

207 

127 

March     2 

6n,8>2 

34.917 

January. 

17,733 

33,(;o6 

321 

321 

7  days  Feb.  28 

150,800 

141,800 

263 

263 

7  days  Feb.  28 

24,306 

25,898 

1964 

1964 

February. 

_ 

_ 

4,7£8 

4,833 

291 

m 

Feb.  16  to  28 

2i,45i 

17,977 

111 

111 

January. 

23,400 

16,5Rl 

3204 

3204 

March    2 

4,75» 

4,207 

155 

155 

Feb.  23 

7974 

7974 

February. 

672,800 

644,800 

January. 

407,380 

34 

34 

January. 

3,500 

4.760 

January. 

36,844 

59,330 



_ 

December. 

38,673: 

119 

119 

Feb.     2 

•.'1,342 

10.062 

82,129 

571,513 

7.657 

4,60,353 

16,28,590 

34,960 

60,530 

.34.85,000 

1-'1,(M4 


1,264,974 
815,025 
2,778,458 
1.296,191 
87,70,729 

4,600,700 
45,889,000 
325,691 
69,775 
49,032 
48,468 
25,670 
48,465 
13,495 

152,790 

160,296 

262,758 

3,74,700 

16,570 

4,381 

3,488 

5,764 


148,573 

943,467 

51,'281 

178,693 

66,879 

1,45,35,700 

105,090 

6.78,656 

4,41,164 

26,63,300 

4,64f-,740 

9,250 

175,021 

2,624 


l,'114,50n 
213,777 
48,085 
63,742 
104,360 
143,937 
41,283 

5.438,826 

407,380 

3,500 

35,844 


100  '     100  •     March    2 


89,173 

440,U4 

7,411 

3.30.103 

13,40,610 

38,713 

61,258 

34,87,890 

120,097 

16,488 

36,98,000 

54.39,0011 

328,6-33 

1,001,903 

715,580 

2,J0',173 

1,109,498 

87,03,624 

3,354,500 
40,O29.0<5C 
289,739 
6-i,.b52 
38,677 
41.427 
24.785 
51.500 
12,275 

1*7,910 

134,899 

213,.336 

2,98,864 

15,03-) 

4,236 

3,117 

5,677 

1,13,60,000 

193,460 

126,238 

861,876 

48,516 

168,255 

51,227 

1,40,39,763 

106,040 

5,94,892 

4,0a,'J71 

22,86,897 

4,013,080 

7,000 

105,801 


1,138,500 
2C2,.308 
40,289 
58,984 
94,820 
126,861 
38,654 

5,106,876 

4'26,0t7 

4,7.^0 

29,'330 


FOREIGN    AND    COLONIAL— Oodimite.J. 


Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate 

to  date. 

1906-7. 

1905-6.,IWk. or  Month. 

1906-7. 

1905-6. 

1906-7. 

1905-6. 

San  Paulo  o  ... 

H3J 

118} 

Feb.  24 

33,773 

17,625 

_ 

_ 

Sn.  Mahrattac 

1,7274 

1,7224 

Feb.    9 

2,75,706 

2,71.411 

14,14,988 

14,31,422 

Sthn.  Puniab  i- 

425 

426 

Feb.  23 

82,450 

86,701 

6,08.225 

6,81,200 

Lu.lha.  Ext.  r 

165 

155 

12,400 

1<1,3S5 

88,340 

80,135 

Sonth  India.n  c 

1,131 

1,124 

Feb.     2 

2.34,860 

2,41,776 

11,55,174 

Taltal  a 

145 

143 

January. 

17.071 

14,760 

117,«51 

102,147 

-_ 

12,374 

— 

— 

— 

Un.  Rys.  Hav.a 

641 

466 

March    2 

42,717 

20,767 

Drug.  North,  a 

72} 

72» 

December. 

1,709 

1,910 

— 

Well.  4  Man.  <i 

4  wks.  Au^.  11 

8,066 

8,576 

— 

W.  of  Havanaa 

125 

125 

March     2 

4,794 

4,054 

147,016 

148,078 

W.P.  i  Yukoub 

_ 

— 

7  d!.ys  Fob.  14 

3,925 

4,900 

— 

— 

Zat.^Huelvaa 

113 

113 

January. 

12.6=5 

11,234 

12,685 

UNITED    STATES    RAILWAYS. 


Mileage, 


Latest  Earnings  Reported.     (  July  1  to  Latest  Date. 


1906-7. 1 1905-6.  Wk.  or  Month     1906-7.1   1906.6. 


310  I     310     1st  wk. 


Alab.  Gt.  Sth. 
Ala.N.O.T.&P. 
Atc.Top.AS.Fe 
Bait,  i  Ohio  ... 

Cent,  of  Geor.  1,877  1,845  2d   wk.  Feb. 

Central  of  N.J.     640  630  Decemb.-r. 

Ches.  and  Ohio  1,708  1,651  December. 

Chic.  Gt.  West.      818  818  4th  wk.  Feb. 

Ch.Mil.4R.  P.  7,136  '  6,8--i9  December. 

Cm.  N.O.  4  T.     338  '     XiS  1st  wk.  Feb. 

01.  Cin.Ch.  4c.  2,536  1 1,891  January. 

Denv.  4  Rio  G.  2,-i70  '  2,398  2d    wk.  Feb. 

Erie 2,151  2,150  December.     , 

Illinois  Central  4,374  4,340  January. 

Louis.  *  Nash.  4,063  i  3,618  2d    wk.    Feb. 

Minn.  4  St.  L.      799  '     612  2d    wk.   Feb. 

M.  St.  P.  S.S.M.  1,829  I  1,630  2d    wk.    Feb, 

Miss.  Kan.  4  T.  3,043  3,072  2d   wk.  Feb. 


Feb.  ■  $71,606  $64,969 
,rv.  574.000  529,000 
ber.  7903547  7001221 
.ry.      ,  6365559  1 6573466 


Nat.  of  Mexico  1,600 

N.y.C.  4  H.  R.  3,515    3,490 

N.Y.  Ont.  4  W.  548        448 

Norf    &   West.  1,833  ,  1,723 

Northern    Pac.  5,315    5,262 

St.  Jos.  4  G.  I.  312  I    312 

St.  L.  4Sn.Fr.  5,074    4,217 

St.  Louis  S.  W.  1,451   I  1,304 

Southern 7,195    7,.374 

Texas  4  Pacific  1,826    1,727 

Vk.Sh.  4  Pac,  170       170 

Wabash    2,517    2,517 

WhI.  4  L,  Erie  442        442 


2d    wk.   Feb.    291,416  I  269,.559 
January.        "412494  :  7185768 
December.       590,874  ,  593,262 
24431C9    2274241 
4139559  '  4566114 


December. 
January. 

December. 

Deci-mber. 
2d  wk.  Feb. 
2d  wk.  Feb. 
2d  wk.  Feb. 
4th  wk.  Jan. 
2d  wk.  Feb, 
•2d    wk    Feb. 


$2,447,428  !  t2,244,102 


7,753,994  7,271,338 
13,420,719  !  12,834,265 
12,583,397     :l,864,154 

6,426.406  I  5,956.692 
31.603,264  I  29,016,8^4 

5,081,598  4,9Gl.7J9 
15,061,195    14,150,789 

13,254.997  12,417.0(^0 
27,026,201  I  25,859,1)8  J 
32,633,429  29,635,6.^9 
29,737,306  i  26,496,467 
2,385,984:  2,394,119 
7,658,667  ,  7,332,112 
16,499,449  ,  13,768,766 

9,242,598  j  8,360,688 
66,623,036  :  54,091,804 

4,292,447  :  4,023,779 
16,085,678  I  13,886,876 
40,912,894  '  37,522,320 


154,286  I  152,605 
4372697  3787531 
212,406  156,199 
1066197  '  1057965 
331,451  256.140 
.58.652  60,786 
481,562  ,  466,209 
101.460     102.266 


818.43- 
il,611,4')6 
6,623,3 


875.861 
2-4.391,261 
6,641, ISO 

34,960,545  33,'233,12i 
10,481,5a8  S,-245.!47 
945,203  711,261 
17,2f0,.'i93  15,671,738 
.•>,772.544   3.534.J5C 


■WORKING    STATEMENTS, 


1906-7. 


1905-6. 


Alabama  Great  Southern 
July  1  to  Dec.  31    

Baltimore  and  Ohio 

July  1  to  Jan.  31     

Canadian  Northern 


6,3fi5,.559 

48,136,756 

536,200 

July  1  to  Dec.  31     3,916,100 

■■       -     -  '  4,206,000 


Canadian  Pacific    J; 

July  1  to  Jan.  31     41,6-0,( 


Cin.  N.O.  &  Tes.  Pac. 

July  1  to  Dec.  31  .... 
Denver  and  Rio  Grande  . 

July  1  to  Dec.  31    .... 

July  i  to  bee.  31  .... 
Illinois  Central  

July  1  to  Dec.  31  .... 
Louisville  and  Nashville . 

July  1  to  Dec.  31  .... 
Minn.  St.  P.  4  S.S.M , 

July  1  to  Dec.  31  .... 
Miss.  Kan.  4  Texas 


699,981 
4,319,431 
1.791.009 

10,872,897 
4.194,520 

•37,025,'2(il 
4,976,390 

27,959,998 
4,090,990 

23,930,446 

920,498 

6,800,.535 

2,319.014 


July  1  to  Dec.  31     13,336,595 

National  of  Mexico    Dec.  1,316,701 

July  1  to  Dee.  31     7,396,659 

New  York  Ont.  4  West Dec.  690,674 

July  1  to  Dec.  31    4,-292,4)7 

Philadelphia  and  Brie Dee,  660,853 

Jan.  1  to  Dec.  31     8,361,260 

Phil,  and  Reading     Dec.  3,514,647 

July  1  to  Dec.  31     1  21,042,116 

Coal  and  Iron  Co Dec.  3,968,230 

July  1  In  Dec.  31    '  17,992.247 

Total  both  Companies Dec.  I  7.482,877 

July  1  to  Dec.  31     39,0i4,363 

Pitts.  Cin.  Ch.  4  St.  L Jan.  ]  fi,3e6..l69 

July  1  to  Jan.  31     ,  48,136,756 

St.  Jos.  and  Gd.  lal Dec.  1  154,286 

July  1  to  Dec.  31    :  875,661 

Southern  Railway Dec.,  4,886,(117 

Julv  1  to  Dec.  31     I  28,316,304 

Union  Pacific     ..Dec.  I  6,419,034 

July  1  Vi  Dec.  31     ;  39,026,249 

Wabash     Dec.  i  2,138,645 

July  1  to  Dec.  31     '  14,110,732 


$319,.54l 

1,651.092 

6,573,466 

45,183,874 

4;;7,8C0 

2,693,200 

4,4i:3,fl00 
35,805,000 
676,190  j 

4,032,506 

1,634,352 
10,169,860  , 

4,238,469 
25,859,968 

4,6.54,664 
25,319,'221 

3,593,321 

21,082,678 

914,690 

6,132,667 

1,875,685 
11,336,411 

1,296,998 

6,645,375 
593,2V2 

4,123,779 
692,367 

8,276,751 

3.414,185 
30,822,902 

3,424,463 
18,102,712 

6,833,641 
38,925,614  | 

6,673.466  ( 
46,183,874 
152,505 
818.437 

4,602,696 
26,604,443 

5,575,198 
35,817,083 

2,061.847 
12,668,653 


$70,913 

,389,876 
2,000,431 
10,913,526 

128,400 
1,317,600 

648,000 
15,134,000 

164,142 

831,386 

609,416 
4,242,330 

901,500 
8,006,168 
1,644,400 
8,030.387 
1,194.986 
6,635,890 

350,330 
3,374.903 

884,295 
5,072,237 

500,438 
2,699,836 

178,506 
1,485.136 
88,991 
2,191,020 
1,217,901 
8,167,379 

346,335 

835,039 
1,561,236 
9,082,418 
2.000,434 
16,943,5^26 
69,033 

368,058 
1,228,963 
7,104,563 
2,841.118 
18,809,196 

535,414 
4,436,069 


$68,360 

383,562 

2,447,907 

16,635,646 

142,200 

989,900 

1,267,000 

13,465,000 
153,210 
951,833 


1,633,694 
7,626,166 
1,116.856 
6,234.367 

3,451,749 

679,657 
3,491,089 

633,639 
2,483,038 

164,731 
1,226,150 

139,454 
2,401,026 
1,373,001 
8,884,023 

285.809 
1,216,316 
1,6:8,810 
10,100,3.39 
2,447,907 
16,635,046 
69.r20 

295.576 
1,421.303 
8.016,681 
2,623.147 
17,195.845 

4 '0,009 
3.941.920 


igs  reported  in  pounds,  b  in  dollars,  c  in  rupees,  i  in  milreiB,  e  in  reia,  o  in  crowns,  h  in  draohmaa,  .  in  pesetM,  ^  reduced  to  gold,  k  in  Moii«.-i  d 
'fneKTsknW  Fi  aid  Cordova  aeotinn  and  Western  of  SauU  ?«  Section.         +  Incloding  Bnsen-MJa  Section.  3.  Ooa.t  Line..  *^.        1  All  seetiona. 
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DURBAN 

ANO 

JOHANNESBURG. 
23   HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN. 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Birth  Compartment.^  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  cl.-iss  passengers. 
TMROIGH     PARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 

2Qd  Claas 


By  Mail  Stenmer  and  Klil    

By  lutermediate  Steamer  and  Bail  

By  Huckuall  Mros. — Steamer  and  Boil... 
hv  Hullard,  Kiiig  i  Co.    ,.      „        „ 
By  J.  T.  Kiunie,  Son  &  Co.— Steamer 

ai.dBail    

B.v  J.  T.  Benuie,  Son  ^  Co.— laterme- 

diate  and  Bail    


48  17 
39   8 
38  15 
35    4 

I 
9 
9 

35    4 

9 

30    0 

0 

THROUGH    GOODS    RATES 

DVKBAX    :md   pniKip.il  St.itions  in   thu  TRAXSV.IAL 
ORANGE  KIVER  COI-ONY. 


LONDON. 

THE  AGE.\T(;KXERAL  for  -V.ATAL.  26,  Victoria  Strtxt.S.W. 

IXroX  CASTI.1-;  .\IA1I.  steamship  CO  .  1,  Fcnchurch  Strcl,  E.G. 

BLl.I.AlilJ.  KING  &  CO,  14.  St.  M:ir"  A.vc.  E.C. 

lOIIX  T.   KEXXIH,  SOX  &  CO.  4.  Fj^t  India  Avenue,  E.C. 

BICKXAM,  BROS,  2},  U-.idcniKill  Strict.  EC. 

THOS.  COOK  &  SOX.  I.udgatc  Circus,  K.C. 

CAYZER.  IRVINE  &  CO.,  iii.  U:idinh.nll  Street,  E.C. 

EDINBURGH. 
I.  and  H    LINDSAY.  iS.  South  St..  Andrew  Street. 
MACKAV   BROS  Ji:  CO..  v),  Hjnovcr  Street 
I   CfRRlIC  ,\;  CO.  I-eith. 
THOS.  COOK  &  SOX,  Xorth  Brilisli  Hotel  Buildings,  Princes  Street. 

GLASGOW. 
DOXALD  CURRIE  &  CO..  117.  West  George  Street. 
CAYZER.  IRVINE  &  CO..  101",.  Hope  Street. 
F  \V.  ALLEX  S  CO  .  12^,  Buch:Mi:in  Street. 
THOS.  COOK  &  SOX,  S3.  Buch.uun  Street. 

LIVERPOOL. 
DOXALD  CURRIE  &  CO..  M-  Castle  Street. 

DAWSOX.  BROS .  I.  India  Buildings.  Water  Street,  and  18  lames  Slreil 
CAYZER.  IRVINE  SCO,  10.  Water  Street. 
T.  and  J.  HARRISON.  Mersey  Chambers 
ROBT.  ALE.\ANDRA  &  CO..  Tower  Buildings   North. 
THOS.  COOK  &  SOX.  51,  Lord  Street. 

ABERDEEN. 

JOHN  T.  REXXIE  &  SOX,  48.  M.iri-chal  Street. 

„..    ,  AUSTRALIA. 

THOS.  COOK  S:  SOX.  Melbourne  and  Sydney 
GIBBS.  BRIGHT  SCO.  Melt>ourncami Svdhey 
DALGETTY  S  CO  ,  Ltd.-Melboui«e  and  Sydnev. 


DURBAN 

AND 

KIMBERLEY, 
39   HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

l.iiiM.irv,    if)0-. 


DURBAN 

AND 

KRGONSTAD, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS.  Ltd..  SHEFFIELD, 

M.Wl.l-ACTLREUS     t)l 

STEEL  BY  THE  "SIEMENS" 
''BESSEMER"  PROCESSES. 

.M.\I<1:rs  01    TYRES,  AXLES,  and  SPRINGS 

for   KaiKvay  Lucoinoiivcs,   Iv'ailway   C.tni,i;;cs,    .iiid    W'.iy. .n^, 
and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

I.M-  K.iiKvav  LuLoiiiotive,  C.inia.uc  and   W.i.i^oii    S|  1111--.  .md 
I'.r   K'.i.ul   Will.    Drav  aiul    I.unv.  etc.   Si^riiw-. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Office : 

SUFFOLK   HOUSE,  5,  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET.    E.C. 

Ick.iiiflik  .IMnsMs: 

■  i;avi.i;y.  sheii-ii:]  d  .•  ■  hai.i,  i.oxiion  • 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "Run-throughs,''    "Fast-locks," 
USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

DefailmBttt 

Impossible. 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES  !  i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S,W. 

T,.|,!^.  :    SV/ITCHES.    LONDON 
Tul.  :    7200    GERARD. 


//          / 

ll^HHV^  --JJ  — ^.\     "^^'i3 

1 

AlH^HB^r.         'L_^v:;        'f->?l 

i\ 

■                         (fi 

HARLING'S  DRAWING  INSTRUMENTS. 

Utu-'trnled  Cataloqu,'^  .^'i,;  ou  .i;ij)itr,i(ioii. 

W.     H.     HARLING. 

47,     Finsbury     Pavement,     London.     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

K.M  AIil,I-ll  tl>   IS.M. 
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PEARL  ASSURANCE  CO.,  LTD. 

Chief  Offices  :^L0XD0X  BRIDGE,  E.C. 

Annual  Income  igl. 620,000 

Funds  increased  during  vear  mod  bv      ...         ,£448.000 

Claims  Paid     '     ...         ..."       ...     ^£5.226,000 

Additional  representalives  wanted. 

P.  J.   P'OLEV,   Mai,:'^iii,i;  Dirahr. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  and  Screening  Machinery, 

Rock  Crushers.  Sand  and  Stone  Washers, 

Are  adopted   by   tlio    LEADING   CONTRACTORS   and   TEN   OF  THE 
LARGEST   RAILWAY   COMPAN"^=   '   -   ■'-■i--^ '    ^„..„..„.„   >u„..i. 


lES  fo 


si   and    Concrete   Work. 


Ma 


W.  H.  BAXTER,  Ltd.,  LEEDS. 


Knafp,, 


;,v■,/^' 


PATENT     VICTORIA     STONE 

ESTABLISHED     1868 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively 
by  Great  Eastern,  Great  Western,  North  London,  Great  Central, 
and  other  Railway  Companies  for  Platform  Coping  and  Paving,  &c. 

ALL   KINDS   OF  ARCHITECTURAL  WORK  TO   MATCH   PORTLAND  AND   RED 
AND    YELLOW    MANSFIELD    STONES    AND     OTHER    P7vEASING    COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY,    LTD. 

Head  Offices:    lO,  II,  12.  &  13,  HAMILTON  HOUSE,   BISHOPSGATE  STREET  WITHOUT,  E.C. 


''  FASTNUT'' 

HOLD   ALL   NUTS  AND   SCREWS. 

No  Gotterpins,   Locknuts,    or  Ordinary  Washers  required, 
SHORTER    BOLTS    GAM    BE    USED. 

AS     SUPPLIED     TO     THE      ADMIRALTY      AND     WAR     OFFICE. 

In  use  on   Railways,  Tramways.    Steamships,    Motors,  Agricultural    Implements, 
Machinery  of   all   kinds,  and   indispensable  wherever   Nuts  are   used. 


CONTRACTORS  TO  H.M.  GOVERNMENT 


WASHERS 


We  will 
pay 


£1000 


FASTNUT, 


to  any  one  showing  us  a  nut  that  CAN 
get  loose  through   vibration  where  the 

'*  FASTNUT"  SAMPLES    FREE. 

Washer  is  properly    applied.  Telegrams:   "  FASNUT,  LONDON. 

Telephone:    122  14  CENTRAL. 

LTD.,    60,    ALDERMANBURY,    LONDON,    E.C. 


SELIG,  SONNENTHAL  &  Co., 


MPROVED 
TRACK     DRILLS, 

with    Automatic    Feed 
ard    Covered   Gearing. 


MAKERS     OF     THE 

"HERCULES" 

PORTABLE 

RAIL-SAWING 
MACHINE, 


Can  be  instantly 
thrown  back  to  allow 
passage  of  train. 

Made  also  to  fix 
under  instead  o*^ 
over   the    rail. 


With  Automatic  Feed. 

Specially  suitable  for 

repairs      to     tramlines, 

railways,  etc. 

Also  for  bridge-builders. 

The  saw  is  driven  by 

gear    working     in    the 

teeth  of  same. 


85,     QUEEN     VICTORIA    STREET,     LONDON,     E.C. 
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Westinghouse 

Electro=Pneumatic    Signal    System. 

"'  The  Finoiicial  Tiincs-,"  .lauwirij  \^th,  1907. 

"  The  simplicit}-  with  which  increases  in  train  service  can  be  adopted  en  a 
busy  system  is  one  of  the  most  striking  object-lessons  aflforded  until  now  of  the 
flexibility  and  adaptability'  of  an  automatic-signalled  electric  railwa}'. 

"The  experience  of  the  last  twelve  months,  on  other  railwa3's  as  well  as  the 
District,  most  emphatically  endorses  our  statement  which  appeared  in  the 
'Financial  Times'  of  9th  April  last:  'It  cnnnol  he  too  generally  recogn'mcd  thai 
automnlic  signalling  is  more  than  a  perfected  mechanical  deoice  and  a  safely  factor. 
It  forms  one  of  the  most  effective  means  of  increasing  receipts'  This  is  accomplished 
by  its  vast  possibilities  in  increasing  the  possible  train  service  without  additional 
capital  expenditure." 

Manufactured    by 

The     Westinghouse     Brake     Co.,      Ltd., 

at    their   Works :    82,    York   Road,    Kiiii^'s   Cross,    I.ondon,    N. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS, 


THE 


"UNIVERSAL" 

PICK. 


PICKS,    SPADES. 
SHOVELS,    FORKS. 
AXES,    HOES. 
HAMMERS, 
WEDGES, 
CROWBARS, 
JIM  CROWS,  etc. 

Large      Stocks. 


Hand     and     Power 

^    BORING  MACHINES 

for    Rock    and    Coal. 

"HARDY" 
DRILL  STEEL. 

Makers  of 

^k    HICKORY  HANDLES 

Prompt  Deliveries. 


THE  HARDY  PATENT  PICK  CO.,  Ltd.,  Sheffield,  England. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  th-e  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  I  the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Klil    

By  Intermeiliate  Steamer  and  Bail  

By  Buckuall  Bros.— Steamer  and  Bail  .. 

By  Biillar.l.  KiuK  &  Co.    „      ., 

By  .T.  T.  Kimnie,  Son  &  Co.— Steamer 

andEail    

By  J.  T.  Eennie,  Son  &  Co.— luterme- 

<Uate  and  Rail    


48  17  9  33  19  0 

39    8  9  30  16  0 

36  15  9 

35    4  9  26    0  0 

35    4  9  26    0  0 


THROUGH     GOODS     RATES 

Lil  DUKB.VN    .Mid   Piincip:il  Sl.ilioiis  in   tlit-  THAXSV.iAL 
ORANGE  KIVKK  COLONY 


11)011..      10)11).  '    lUOlb.      1001b. 


Jobanneal'nrg 

Pretoria  

Kroonstad  

Bloemfontein . 

Winbiu-g  

Ficksburg     -.. 
Moddei-poort . 


4  11 

4    5 

5    4 

4  10 

4    24 

3    74 

4    8 

4    1 

4    8 

4    2 

4    0 

3    6 

4    3 

3    9 

obt^iint-il : 


.1  M  l;.\],  K 


4    2i 

2  10* 

3  4i 


f.iini.itiirn  .IS  to  the  X^t^il  KoutL- may  bu 

LONDON. 

1)1;    \  \  I  \l,.  2(\  Victoria  Street.  S  \V. 

I   \M-11!I'  CO..  ?,  Keiichiirch  Street,  E.C. 


THK  .\).l  \ 

rXIii\   I    \ 

BUI.I.MM'    I   l.V'.   ,\   lO.u.S'    M.,  ■■  A.\e,  E.C. 

lOHX    1,   KLXNU.,  ^iJX  \  Co..  ^.  E..st  India  Avinn 

BUCKXALI,  BROS.  2^.  Leadenb.ill  btreet.  E.C. 

THOS.  COOK  &  SOX,  Ludgate  Circus.  EC. 

CAYZER,  IRVIXE&CO,  115.  I.eadcnhall  Slrttt,  E.C 

EDINBURGH. 
],  and  H    LIXDSAY.  is.  South  St.,  Andrew  Street. 
MACKAY   BROS  ,\  CO.  ^4,  H.inover  Street. 
I.  Cl'RRll'.  .\  CO.  I.eilli. 
THOS.  COOK  S  SOX,  Xorth  British  Hotel  Buildiniis. 

GLASGOW. 
DOXALD  CURRIE  &  CO.,  H",  West  Ueorge  Street. 
CAYZER,  IRVINE  cS;  CO.,  lou,  Hope  Street. 
F   W,  AI.LEX  &  CO.,  i;s,  Buchanan  Street. 
THOS,  COOK  &  SOX.  si,  Bnclunan  Street. 

LIVERPOOL. 
DOXAI.n  CURRIE  SCO.  14  C.istlc  street. 
DAWsOX    1:Ki)S,  I    Ir,  1.  ,  IV    M  ■,.':    W.itcr  Street,  ."u 
CAY/ 1 


1.1  I 


i\ 


ROl;t    Ai.l  .\  win;  \  .\  I  ■  i     I      -,.   IViildinns.  X" 
THOS   HH  .K  .V  SON.  ^1,  i.or.i  -.;:lii 

ABERDEEN. 
JOHN  T.  REXXIE  \  SOX.  ^.s,  M.,nsch,il  Street. 

AUSTRALIA. 
THOS.  COOK  &  SOX,  Melbourne  and  Svdney. 
GIBBS.  BRIGHT  S  CO  ,  Melbourne  and  Svdnev, 
UALGETTV  &  CO  ,  Ltd,  .Melbourne  and  Svdney, 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

l.iiiu.iry,   11)07. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 

MAXUFACTUREKS     Ol 

STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 

MAKERS  OK  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locoiiiolivcs,   Iv'aihv.iy   Carri.igts,    and    W.igi'Ds, 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL. 

for  Railway   Locuiiotive,  Cirri, it;c  .aid   W'.iyon    Springs,  ,iml 
f.u-   K'oad   Van,   Dr.iv  .md    I.nirv.  etc.   Simiii.u's. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

Lomhvi    Ofnc: 

SUFFOLK  HOrSE,  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

3W.;-.l/'/;i<    .l<;./ii;;,;.- 
■  li.WEEY,  SHEFFIF.I.D  ,"    ■■  BALI,   LOXDOX" 


SELIG,  SONNENTHAL  &  CO. 

SOLE      MAKERS     OF     THE 

PATENT   PORTABLE   HAND  CRANE, 

with  Automatic   extending    and   Receding  Jib, 

For  loading  and  unloading  covered  railway 

and  other  wagons,  the  extending  arm  being 

able  to   reach   goods  in  any   part  of  same. 

Miide  HI  ^  S(  L\,  to  li)t  1,  7J,  tiitd  locwts. 


1-    I    u  neh   u  l    puiposts  wheie  goods  hive  to    he 

laid  djv\n  in  dittercnt  phees  Irom  centre  ( f  crane. 

Tlic  Jib  is  run  out  and  in  by  the  same  handle  as  used  for  raising 

and  lowering  the  load.    The  fib  can  be  swung  around  a  complete 

circle. 

85,  Queen  Victoria  Street,  London,  E.C. 
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GREAT    CENTRAL    RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branchhu,  therefr  „, 
westward  to  .ManclKst.r.  Oldhani,  SluIyl.iidKe.  Slock, .urt,  Waniii-t<,n  and  Liverpool;  nOFtllWard 
X?  ""^''•^^'•■■^"f'fl-  H'''l"='>^.  Hrndlord,  Leeds  and  York;  eastward  to  Do.icasler.  Grin.shv,  Hull  and 
North   Lmcoluisbire. 

C.  CROSS    COUNTRY    EXPRESSES    AND    THROUGH     ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  di>tiiict  Icalure   of  the  ("xreat  Cciilral   services. 

Liverpool.    Manchester   and   Shelfield  ,ue  linke.l  up  by  corridor  trains  with    Lincoln,  Harwich,    Lowestoft 

Newcastle    Sunderland.  Durham.  York,  Bradford.  Huddersfleld.  Rotherham  and  Sheffield  are 

and  Uk  South  \Vcs^^^^^  ""  ^°"'"-'^'''"''  I^'-'-'^^'ster,  Banbury  an.l  Oxfonl,  to    n,l  from  Southampton.  liourncnouth 

Bath.  Bristol.  Exeter.  Torquay,  langswear.  Plymouth  and  the  Cornish  Riviera  are  reached  by 
Iv.xpress   Irams  from  Leeds,  Wakeheld.   Halifax,   HuddersfiL-ld,   SlielHtld,  .\nttin:.^Iiani  and  I.ticester.  *''"-"'^"    "^J 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  caiTiages  via 

Redhill,     Guildford,     Oxford     and      Leicester, 

Nottingham.  Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester.  Newport,  Cardiff  &  South  Wales. 


Via  €^IA'RJ-LEBONE  is  LO-^XpON'S   TOPUL.IR   'RSJUTE  fir  STRJriORD-Cy^^^AFON 


All  Express   Trauis  include  Buffet,   Breakfiist,   Ijiucheun,   or  Diiiiui^  f.in. 


a  TICKETS  arc  Issued  in  advance  at  all  oJliees,  or  by  Messrs.  Dean  &  Dawson,  the  Companys  Agents,  who  alsa  book 
to  the  Continent  by  any  Channel  serviee  In  eonneetion  with  the  Rundreise  or  Tourist  system,  whieh  afopds  traveU^s 
choice  ol  route  and  a  reduction  of  about  30  per  cent,  olt  ordinary  fares. 


v\M   r.w. 


LAW  ACCIDENT  INSURANCE  SOCIETY,  Limited. 

Head     Office:     215,     STRAND.     LONDON. 
SUBSCRIBED    CAPITAL     AND    FUNDS    OVER    ONE     MILLION     STERLING. 

DKI'AKTMENTS: 

PERSONAL    ACCIDENT,         BURGLARY,  MOTOR    CAR 

FIDELITY    GUARANTEE,        PUBLIC    LIABILITY,        HORSES    AND    VEHICLES 
BOILERS.    GAS    &    STEAM    ENGINES,    &    ELECTRICAL    MACHINES. 

WORKMEN'S     COMPENSATION     ACT,     1906 
DOMESTIC     SERVANTS,    SHOP    ASSISTANTS,    CLERICAL     STAFF,    ETC. 

Qompensation  for  all   Jieeidents   of  Occupation. 


Taylor's  Patent    Shunting    Levers. 

'  Reversers,"    "  Run-throughs,"    "  Fast-locks." 

USED    ON     THE     GREAT  ^'j  ''7^7" 

RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES  .  i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,   Ltd., 
29,  REGENT  STREET.  LONDON,  S.W. 

Telog. :   SWITCHES.  LONDON 
Tel.     7200    GERARD. 


CHUCIBLE  STEEL  MANUFACTURERS 


I 


O.H.  Steel  Bais  and  F()r!t,nnj!:s,  Cast  Steel 
Saws  and    Files. 

USED   IN  THH   PRINCIPAL  RAILWAY 

AND  (iOVLRN.MENT  WORKSHOPS. 

SHEFFIEI,D-Fnn)acc9.  Forijc,  Rolling  Mills,  Works,  and  Offices. 
LONDON  OFFICE    Caxton  House,  Westminster,  S.W. 
MANCHESTER  AGENCY    BRYDON  &  CO..  19,  Victoria  Buildings. 
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TENDERS     INVITED^ 

East    Indian  Railway. 

HE   East   Indian   Railway   Company    is 

l.repare.l  to  rcreive  TENDERS  for  tlio  SUPPLY 
ri  DEIjIVERY  f.f  — 

1.  MILD  STEEL  liABS. 

2.  HELICAL  and  VOLUTE  SPRINGS, 
:;.  LAMINATED  SPRINGS, 

1.  CRANK  and  STBAIGBT  AXLES, 
5.  PAPER,  STATIONERY,  etc., 
<;.  BRASS  BOILER  TUBES. 
7.  COPPER  PLATES  and  BODS, 
per    Specification    to    be  seen  at  the    Comiiany  8 


Tenders  are  to  be  sent  to  the  nndorsigncd,  not  later 
than  Twelve  o'clock  Noon,  nmrkeJ  ••  Tender  Tot  Mild 
Steel,"  or  as  the  case  may  be,  for  Noa.  I  to  5  on  Wednes- 
day the  27th  day  of  March  iuBtant,  and  for  Nob.  6 
and  7  on  Wednesday,  the  :lrdd«y  of  April  proximo. 

The  Company  reserves  to  itself  tlie  right  to  divide 
the  order,  also  ti>  decline  any  Tender  without  assipnug 
a  reason,  and  does  not  hind  itself  to  accept  the  lowest 
or  any  Tender.  .     ,  ,      ,  •  , 

For  each  Specification  a  fee  of  il  Is.  iscliarged,  which 
cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 

Nicholas  Lane,  London,   E.C., 
Uth  March,  1!I07. 


Bombay    Baroda    and    Central 
India    Railway    Company. 

THE   Directors  are  prepared  to  receive, 
up  to  Noo.i  on  Monday,  -r.th  Marcli,  TENDERS 

'°'''''°moto'bi)BIVen  aib  compbessob. 

Tenders  must  be  made  on  Forms,  copies  of  which, 
with  Specification,  can  be  obtained  at  these  Offices  on 
payment  of  Ills.  lid.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  theniBelves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Gloucester  House, 
2  3.  and  4.  Bishopsgate  Street  Without, 

London.  EC,  I2th  March,  1907. 

The    Great    Indian    Peninsula 
Railway    Company. 

THE    Directors  are  prepared  to  receive 
TENDERS   for  the  SUPPLY  of  the  following 
STORES,  namely:  — 

Sheffield  Tools,  etc.  I  Load.  Tin,  tind  Zinc, 

gjjj^p  Plato  and  Sheet  Glass. 

Asbestos.  I  Helical  and  VolutoSprings, 

C.I.  Sleeper.!,  Chairs,  I'astonings,  etc. 

Specifications  and  FoTius  of  Tender  may  he  obtained 
at  this  Office  on  I'aymcnt  of  the  fee  for  thesiiiei-iflcation, 
which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undcrsiKi.eil,  mark.'.!  "Tender  for 
ShelBeld  Tools,  etc.,"  or  as  the  case  may  1>0,  not  Uter 
than  n  o'clock  a.m.  on  Thursday,  the  '.ilst  msljiiit. 

The  Directors  dci  not  bind  thcmaolves  to  accept  the 
lowest  or  any  Tender, 
lowesioi  »  y  ^    ^    BEBEY,  Secretary. 

Company's  ( itfices,  4S.  Copthall  Avenue,  E.C., 
London,  I3th  March,  W07. 


G.N.R. 


Easter   Holidays. 

QUICKEST  ROUTE  between  LONDON  (cms) 

AND 

SCOTLAND,    NORTH    EASTERN    DISTRICT, 
NOTTINGHAMSHIRE,    YORKSHIRE,    LINCOLNSHIRE. 

ACCOMMODATION     RESERVED.  AUGMENTED     TRAIN     SERVICE. 

LUXURIOUS     RESTAURANT     AND     SLEEPING     CARS. 

Time  Tables,  Excursion  Programmes,  etc.,  can  be  obtained  at  any  I  Ireat  Northern  Otlice,  or  from  the 
Chief  Passenger  Agent,  No.  t7  Office,  King's  Cross  Station.  N.    i  Nat.  Tei,.  No.  IS  Nokth.) 

OLIVER     BURY,    Cowral  Manrnjer. 


Uew    Zealand    Midland    Railway. 

ARTHl'RS     PASS    TUNNEL    CONTBACT. 

NOTK'K  is  hereby  given,  that  the  DATE 
for  .Iclivery  of  TENDERS  to  the  High  Com- 
missioner for  New  Zealand,  13,  Victoria  Street.  West- 
lumator.  S.W..  for  the  Construction  of  the  Arthur's 
Pass  Tunnel,  lias  been  EXTENDED  Ui  FIEST  of 
,IULY,  I'.ilW. 


Crown    Agents    for    the    Colonies. 

rpHBCrovm  Agents  I'orthe  Colonies,  acting 

I  on  liehalf  of  the  Government  of  Southern  Nigeria, 
invite  TENDERS  for  the  SUPPLY  of— (1)  About  2.4110 
TONS  of  5.Mb.  B.S.  FLAT-BOTTOMED  RAILS,  with 
1(1  IKK)  PAIRS  of  FISHPLATES;  (2)  54,tl0t)  STEEL 
SI/EEPERS,  with  Keys. 

Delivery  of  first  consignment  is  required  by  August 
1st,  19l>7. 

Korms  of  Tender  and  all  particulars  may  be  obtained 
on  application,  on  and  after  Monday,  llth  March,  1907, 
at  the  Office  of  the  Crown  Agents  for  the  Colonies, 
Whitehall  Gardens,  London,  S.W.,  between  the  hours 
of  10  a.m.  and  4  p.m.  (Satunlays  10  a.m.  to  1  p.m.).  on 
payment  of  a  deposit  of  il  each,  returnable  on  receip'. 
of  a  bona  fide  Tender  for  the  whole  or  port  of  the  sup- 
plies required. 

Tenders  to  lie  delivered  in  sealed  envelopes,  addressed 
to  the  Crown  Agents  for  the  Colonies,  Whitcliall 
(iardena,  S.W.,  not  later  than  noon  on  Wednesday,  20th 
March,  1907,  endorsed  "Tender  for  Pennaueut  Way 
Materials." 

The  Crown  Agents  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 


Crown    Agents    for    the    Colonies. 

THE  Crown  Agents  for  the  Colonies 
invito  TENDERS  for  the  SUPPLY  of  6(i  OPEN 
WAGONS  for  :ift.  Gin.  gauge  required  for  .Iiily  shipment. 

Forms  of  Tender  and  all  particulars  may  be  obtained 
on  application  at  the  Office  of  the  Crown  Agents  forthe 
Colonies,  Whitehall  Gardens,  London,  S.W..  between 
the  hours  of  10  a.m.  and  4  p.m.  (Saturdays  10  a.m.  to 
1  p  m  )  on  payment  of  a  deposit  of  .fl,  returnable  on 
receipt  of  a  boni  fide  Tender  for  the  whole  or  part  of 
the  supplies  required. 

Tenders  to  be  dehvered  in  sealed  envelopes,  addressed 
to  the  Crown  Agents  for  the  Colonies.  Whitehall 
Gardens,  S.W.,  not  later  than  Noon  on  Fridav,  22nd 
March.   1907,  endorsed  "  Tender  for  Railway  Rolling 


COMPANY     NOTICE. 


Bilbao    River    and    Cantabrian 
Railway    Company,    Limited. 


^TOTICE  is  hereby  given,  that  the 
i  OKDINARY  GENERAL  MEETING  of  the 
Company  will  be  held  at  the  Offices  of  the  Comiiany, 
Pabice  Chambers,  ^i.  Bridge  Street,  Westminster,  S.W., 
on  THURSDAY,  the  21st  day  of  March,  1907,  at  2 
o'clock  in  the  Afternoon,  for  the  purpose  of  transacting 
the  ordinary  bii.-iincss  of  the  Company. 

The  Transfer  Books  of  the  Company  will  be  Closed 
from  the  Uth  to  21st  instant,  both  days  inclusive. 
By  order  of  the  Board, 

THOMAS  NUNNELEY,  Secretary. 


POSITION    VACANT. 

Sierra    Leone    Railways. 

SUPERNUMERARY    ASSISTANT-ACCOUNTANT. 


Stock. 

The  Croivn  Agents  to  not   bind  themsel 
the  lowest  or  any  Tender. 


cpt 


SUI'ERNLIMBKARy  ASSISTANT- 
ACCOUNTANT  REQUIRED,  immeiliatoly,  for 
service  on  the  Sierra  Leone  Railways,  for  one  tour  of 
eijjht  inonlhs'  residential  service. 

Salary  .CloO  per  annum,  with  free  single  quarters  and 
first-class  passage  out  and  home  again  on  satisfactory 
complet  ion  of  engagement ;  half- pay  on  voyages. 

Age  not  to  exceed  U\ 

Candidates  must  have  had  exiierienee  in  the  accounts 
and  audit  departments  of  a  railway,  and  possess  a 
practical  knowledge  of  station  accounts  and  d.e. 
l)Ookiug. 

Strict,  medical  examination,  and  vaccination  if 
necessary. 

Applications  (no  special  form  required),  stating 
whether  married  or  single,  giving  full  particulars  of 
experience,  accompanied  by  copies  (not  originals)  of 
testimonials,  wiM  be  received  by  the  Crown  Agents  for 
the  Col.mies,  Whit,  hall  Gardens.  London.  S.W.,  up  to 
March  2'itli.  l.iuote  M/i.W),  and  name  of  this  paper 
on  letter  of  applicttti..n. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironworl£,Wheels&  Axles 


Works  : 

SMETHWICK,  BIRIVUNGUAM 

CManu/acturfn    of 


Wagons  for  Hire,  capable  of  carrying 
Si.x,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained  by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 
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Tc'.ctirjfhic  Address  :  kl.T\MKlR\ .  LoKrxix.  TcUthovc  So  :  2qj«  Gkrrard. 

Offices  :    12.    Norfolk  Street,   London.   W.C. 


£2,000  Zs.TZ  £2,000 

For  Subscribers  to  "The  Railway  Times" 

An  arrancement  has  been  made  hj  Thb  Railway  Tuiks  with  The  Ocean 
Accident  and  Guarantee  Corporation,  Ltd.,  whereby  any  person  between  the 
aees  of  12  and  70  years  forwarding  to  tho  Publisher  of  The  Railway  Times 
(either  direct  or  throneh  a  newsaKcnt),  25s.  in  payment  of  an  annnul  subscrip- 
tion to  The  Kailwat  Tmss,  and  intimating  in  writing  his  wish  to  take  advantage 
of  this  offer,  will  receive,  absolutely  free  of  charge,  from  The  Ocean  Corporation 


directa  twelve  months'  Insurance,  providing  : 


£2,000 

£1,000  ^ 
£500 


In  caso  of  death. 


in  caso  of  the  loss  of  two 

lirabs  or  both  eyes. 

case  of  the  loss  of  one 
limb  or  one  eye. 
^2    lAc      ^^^     week    (limit     ton 
*'^    XVa.    weeks  I  In  caso  of  Tem- 
porary Total  Disablement. 

"Where  sabscriptions  are  paid  by  Corporations  or  Companies,  an  Offlcpr  may  bo 
nominated  to  receive  tho  benefit  of  the  free  insurance  in  respect  of  each 
subscription. 

»',  It  should  be  noted  that  Railway  Officials  travelling 
with   passes   are   coveied    by    the    alwve   offer. 


cansed  by  an  accident  within  the 
United  Kingdom  to  any  passenger 
train,  public  omnibus,  tramcar.  or 
four-wheeled  or  hansom  cab  (driven 
by  a  licensed  driver  plying  for  public 
hire',  in  which  be  is  travelling  as  an 
ordinary  ticket-bearing  or  fare-paying 
passenger,  season  or  privilpge-tirket- 
holder.  or  trader's  ticket-tiolder.  or 
ad  lUe  nolder  of  a  psRs. 


OCEAN    ACCIDENT    AND    GUARANTEE 
CORPORATION,  LIMITED. 

Funds     -    i3l3t  December,  lOfiJ)    -     £1,452,925 

Insurances  granted  under  the  new  Workmen's  Compensation  Act,  1 906.    Special 
PoUcies  for  DOMESTIC  SERVANTS,  SHOP  ASSISTANTS,  CLERICAL  STAFF,  4«. 

FiriE.  UriuinnT.  Err. 

Head    Olllces  :     MOORGATE    STREET.    LONDON.    E.C- 


SCOTTISH     RAILWAY    ACCOUNTS. 

In  our  issue  of  last   week   we   rcleried   lo  the  unsatis- 
factory Scottish  Railway  dividends  for  last  half-year.     The 
accounts  to  hand  this  week  do  not  improve  the  aspect  of 
affairs,  those  of  the  North  British  beinj;  jiarticularly  disas- 
trous.    The  Caledonian   result  is  quite  bad  enough,  too. 
A  gross  increase  in  receipts  of  barely  ^15,000  produces  a 
loss  in  the  net  revenue  of  ;^28,5oo.      Further,  an  equal 
additional  sum  has  to  be  provided  for  the  dividend  on  the 
new  4  per  cent,  convertible  preference,  1906.     In  view  of 
these  two  items  it   is   not  surprising  that  ^6y,ooo  less  is 
divided  upon  the  ordinary  stock,  compelling  a  reduction 
of  I  per  cent,  per  annum  in   the  dividend.     There  was  no 
special    explanation    of    the    advance     in     the    working 
expenses.      In  the   instance  of   the  Glasgow   and   South 
Western    Railway    the    accounts    show    an    advance    of 
/"iS.ioo  in  receipts  and  nearly  ;^3i,ooo  in  expenses.      But 
one-half  of  the  latter  sum  is  fully  accounted  for  by  the  ■ 
special  charge  of  _^i5,8oo  in  respect  of  the  accident  at 
Saltcoats  Station    in   August  last.       In   fact,  but   for  this 
special  outlay  the  dividend  of  1}  per  cent,  on  Glasgow  and 
South  Western  deferred  paid  a  year  ago  could  have  been 
maintained,  whereas  now  it  has  to  be  reduced  to    i  j  per 
cent.     The  North  British  has  the  unenviable  distinction  of 
having  paid  the  worst  dividend  of  any  British  railway  for 
the  past  half-year.     Its  accounts,  too,  are  almost  sensa- 
tionally bad.    Gross  receipts  rose  by  over  ^"28,000,  including 
^20,000  from  mineral  traflic,  which  is,  so  far,  satisfactory. 
Hut  on  the  other  side  of  the  account  we  find  the  striking 
advance  in  expenses  of  no  less  than  ^i  13,280.     Compensa- 
tion is  £'32,-00  higher  on  account  of  the  .Xrliroath  acci- 
dent.    But  thai  leaves  ^81,000  of  additional  expenses  of 
a  normal  character   to    be   accounted   for.     Every  impor- 
tant    item     of     working    charges    has     risen,     including 
^9,300  for  maintenance  of  way,  ,^30,300  for   locomotive 
power,  and  ^25,400   in  traffic   expenses.     Tlie  directors' 
report  offers  no  explanation    of  the   extraordinary  rise  in 
expenses,  and   it  is  to  be  hoped  that   the  chairman  will 
enlarge   upon   the  subject  at    the   meeting   on    Thursday 
next.     The   balance   available   for  dividend  was    /."Sy.ooo 
lower,  entailing  a  reduction  in  the  dividend  on  the  deferred 
or  ordinary  stock  from  2  to   ,',  per  cent,  per  annum.     The 
expenditure  on   capital    account,    irrespective  of  nominal 
additions,  was  ^"441,000,  including    the  extraordmarv  sum 
of  _£'283,30o  on  new  rolling  stock.     The  debit  balance  on 
capital  account  has  advanced   to  ^2,i90.()00,  and   to  help 
finance    this   sum   the  company   has   been    cnnpelled    to 
borrow  nearly  a  million  from   its  bankers.     X  further  sum 
of  over  ^400,000  is  to  be  spent  on  capital  account  this 
half-year,  so  that   a  new   issue  of  stock   will  have  to  be 
undertaken  very  shortly.     But  the  result  of  the  past  half- 
year  will  certainly  not   facilitate   that  operation.     But  for 
the  Arbroath  disaster  the  deferred  dividend   would  have 
been  1  per  cent,    per   annum  instead  of  .^   per   cent.,  and 
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that  is  some  consolation,  whilst  the  severe  weather  no 
doubt  tended  to  increase  the  cost  of  working  last  half- 
year.  The  accounts  of  the  Highland  Railway  are 
decidedly  more  satisfactory.  An  increase  of  _:f4,400  in 
gross  receipts  is  accompanied  by  a  net  increase  of 
£1,200.  Xot  only  is  the  same  dividend  paid  as  a  year 
ago,  but  £1,200  is  carried  to  electric  power  installation 
fund,  and  Xi,ooo  to  bridge  renewals,  against  the  same 
transfer  to  the  latter  fund  a  year  ago,  and  nothing  to  the 
electric  power  fund.  Moreover,  £;^i,300  is  added  to  the 
balance  carried  forward.  We  note  that  the  Highland  has 
given  notice  to  terminate  an  agreement  to  work  the 
Invergarry  and  Fort  Augustus  line,  because  of  the  serious 
loss  it  entails  on  the  former.  It  is  thus  probable  some 
saving  will  be  effected  on  this  account  after  April  30  next. 


UNREMUNERATIVE  LONDON  FARES. 

London  Cieneral  Oiunihus  stock,  only  si.x  years  ago,  sold 
at  21(1  and  received  10^  per  cent,  dividends.  Now  it  is 
quoted  at  less  than  fto  ;  and  though  ^h  per  cent,  was  paid 
for  the  year  1906,  it  was  not  earned — a  sum  of  ;^i5,ooo 
being  taken  from  the  reserve.  The  London  Road  Car 
Company  has  a  similar  tale  to  unfold.  Six  years  ago  its 
ordinary  shares  of  £b  eacli  were  quoted  at  ;^'io,  and  a 
dividend  of  10  per  cent,  was  paid.  Now  the  market  price 
is  less  than  £3,  and  the  dividend  for  iyo6  was  only  a  trifle 
over  2  per  cent.  Indeed,  for  the  second  half  of  last  year 
nothing  at  all  was  paid  upon  the  ordinary  shares.  In 
short,  it  is  quite  obvious  that  the  omnibus  companies  of 
London  are  sharing  the  same  fate  as  the  railways,  and  for 
the  same  reasons.  The  "  beggar-my-neighbour  "  policy  of 
cheap  fares  has  prevented  them  from  making  any  appre- 
ciable profit  out  of  their  enormous  traffic.  Indeed,  both 
the  old  omnibus  companies  of  London  are  in  a  specially 
precarious  position,  because  they  have  the  liulk  of  their 
capital  invested  in  the  old  horsed  vehicles  and  in  horses, 
whilst  it  is  not  at  all  clear  how  they  stand  in  regard  to 
their  own  experiments  with  motor  omnibuses.  In  the 
year  1906  the  London  General  carried  J17  million 
passengers,  and  thereby  earned  a  total  income  of 
^1,204,000.  But  of  that  handsome  sum  only  ,^"23,000  was 
prolit.  If  we  exclude  the  £'39,000  of  revenue  derived  from 
advertisements,  there  would  have  been  an  actual  loss  on 
the  year  of  ;^i6,ooo.  The  company  derived  a  further 
income  of  about  £2], 000  from  interest  in  its  investments 
and,  as  already  noted  above,  took  £'13,000  from  the  reserve. 
Otherwise  the  ct)mpany  could  not  have  paid  the  interest 
and  dividend  on  its  preference  shares,  much  less  anything 
on  its  ordinary  capital.  The  London  Road  Car  Company 
had  a  similar  experience.  During  the  past  year  74^  million 
passengers  were  carried  and  only  £"15,702  of  profit  earned, 
after  making  depreciation  allowances.  At  the  meeting  of 
the  London  General  Omnibus  Company  last  week  the 
deputy-chairman  saitl  he  believed  they  would  see  a 
"  smash  "  among  several  of  their  competitors,  and  he  would 
not  be  surprised  if  their  company  had  very  bad  times  for 
the  next  two  or  three  half-years.  This  is  not  a  cheerful 
prospect  ;  but  it  seems  to  be  accepted  in  a  remarkably 
complacent  manner.  The  remedy  is  co-operation  among 
all  tlie  London  transport  undertakings  in  order  to  put  a 
stop  to  the  present  "  cut-throat  "  policy.  The  oft-repeated 
advice  given  at  the  same  meeting,  to  amalgamate  with  the 
Road  Car  Company,  was  received  with  an  admission  that 
overtures  had  been  made  to  that  company.  But  just  as 
two  lilacks  will  not  make  a  white,  two  unprofitable  under- 
takings, when  merged,  do  not  necessarily  make  a  profitable 


one.  It  is  necessary  to  jirobe  deeper,  and  to  rearrange 
fares  on  a  remunerative  basis.  We  are  glad  to  note  a 
tendency  in  the  general  Press  to  recognise  where  the  evil 
lies,  and  that  will  assist  the  process  of  improvement. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  March  10 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £'1,926,118,  which 
was  earned  on  20,662 1  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
£[,874,987  with  20,436),  miles  open.  There  was  thus  an 
increase  of  £^51,131  in  the  receipts  and  an  increase  of  226 
in  the  mileage.  The  aggregate  receipts  to  date  (for  ten 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  six  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  £17,691,548,  in  comparison 
with  ^17,345,958  in  the  corresponding  period  of  1906 — 
increase,  £"345,590. 


MONEY    AND    STOCK 
MARKETS. 


I  Carryover.. 
I  I'ayciay 


Setti.kmknt  U.\tks. 

April  2  I  /^  1 

.  '   .,        General  .. 
April  4  I 


(  Carryover. 
I  Payday 


Mar.  2- 
Mar.  27 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


The  Money  Market  has  again  been  dominated  by  the 
crisis  in  American  linance.  Indeed,  the  fear  began  to 
arise  that  the  situation  there  would  necessitate  the  raising  of 
our  official  Bank  Rate  to  6  per  cent.,  and  discount  rates  have 
hardened  appreciably.  Some  relief  was  felt  when  no 
change  was  announced  on  Thursday  ;  but  the  danger  of  an 
upward  move  has  certainly  not  vanished,  and  will  depend 
upon  the  action  of  New  York.  The  Bank  Return  showed 
a  small  improvement  of  1',  per  cent,  in  the  ratio  of  the 
reserve.  But  continued  heavy  shipments  to  South  America 
have  to  be  provided  against.  Some  relief  was  experienced 
yesterday  by  the  steps  taken  late  on  Friday  by  the  new 
Secretary  of  the  L'nited  States  Treasury,  which,  by  easing 
the  situation  in  Xew  York,  will  help  to  diminish  the  chances 
of  gold    demands    from    that    quarter.     Still,    the    l'nited 
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States  will  be  a  danger  zone  for  some  time  to  come,  so  far 
as  the  money  situation  is  concerned. 

SrocK  Maukf.is  have  been  demoralised  by  a  further 
acute  crisis,  amounting  almost  to  panic,  in  American 
railroad  securities.  For  the  first  two  days  of  the  week 
the  situation  improved.  But  on  Wednesday  a  renewed 
fall  in  Americans  reacted  on  the  general  market.  So  far 
as  these  stocks  themselves  are  concerned,  the  decline  was 
intensified  on  Thursday,  and  again  yesterday.  Home 
securities,  and  others  removed  from  the  influence  of  New 
York,  have  lately  shown  a  steadier  tone,  however.  Yester- 
day the  American  market  was  well  above  parity  all  day  on 
"  bear  "  closing,  and  closed  in  the  "  House  "  near  the  best. 

"Consols"  declined  early  on  Thursday  to  84.V  for  April 
account — the  lowest  price  since  i86ft,  when,  of  course,  the 
interest  rate  they  carried  was  3  per  cent.,  as  against  2^  at 
present.  Sinking  fund  and  investment  support  produced 
a  recovery  on  Thursday  to  85^,  from  which  level  they 
reacted  a  little  early  yesterday,  closing  firm  however. 

Home  Rails,  considering  the  general  tendency  of 
markets,  have  held  their  ground  fairly  well,  and  yesterday 
improved.  Investment  support  continues,  encouraged  by 
low  prices  and  good  traffics.  The  "  slump  "  in  Americans 
has  also  done  something  to  instil  into  the  minds  of 
observers  the  great  solidity  of  British  railway  stocks,  and 
in  the  long  run  may  contribute  very  materially  to  strengthen 
this  market.  Such  a  fall  as  has  been  witnessed  in  I'nion 
F'acitics,  for  instance,  in  the  present  week,  has  fortunately 
no  parallel  in  the  annals  of  Home  I^ailway  finance.  More- 
over, British  railway  stocks,  whatever  their  faults  may  be, 
are  not  the  shuttlecock  of  the  multi-millionaire  railway 
magnates.  If  the  trouble  in  Xew  York  does  not  become  too 
acute,  an  early  revival  in  all  Home  Railway  securities  may 
be  anticipated.  The  only  danger  that  seriously  threatens 
this  market  is  the  chance  that  American  complications 
may  compel  the  Bank  to  raise  its  rate. 

The  American  market  has  almost  exactly  followed  the 
course  outlined  by  us  last  week  in  our  leader  columns, 
w.ien  we  said  : — "  There  are  a  good  many  reasons  for 
believing  that  the  astute  Mr.  Harriman  and  his  following 
have  not  had  things  quite  as  they  would  like  them  lately.'' 
Indeed,  Union  Pacifies  fell  in  Xew  York  on  Wednesday 
and  Thursday  by  32  points.  Yesterday  they  improved 
in  common  with  most  other  Americans,  and  closed 
near  the  best.  The  violent  and  somewhat  panic-stricken 
efforts  to  secure  the  assistance  of  Mr.  Roosevelt  did  not 
have  a  soothing  effect  ujion  the  market  during  the  week — on 
the  contrary,  it  only  seems  to  have  enhanced  the  nervous- 
ness. It  is  hardly  reasonable  to  suppose  that  the. American 
President,  who  has  been  treated  with  ill-disguised  contempt 
by  the  railroad  magnates,  will  go  out  of  his  way  to  give 
artificial  aid  either  to  "  bulls  "  or  "  bears,"  though  it  is 
quite  possible  he  may  endeavour  to  allay  the  alarm  among 
investors. 

Canadian  Pacifies  have  followed  the  downward  course 
of  the  American  market,  though  with  considerably  greater 
powers  of  resistance,  and  they  recovered  yesterday  to  1773-. 
•Grand  Trunks,  too,  though  down  on  the  week,  have  not 
fallen  disastrously. 

The  Foreign  Railway  Market  has  been  dull  to  liat,  simply 
in  sympathy  with  most  other  markets,  whilst  stock  has 
been  sold  to  meet  tones  in  other  departments.  Mexican 
rails  have  been  rather  more  erratic  than  formerly,  but  have 
still  held  their  own  with  remarkable  success.  .Argentines 
have  been  rather  disturbed  by  political  rumours,  though 
under  normal  conditions  these  would  have  carried  little 
^veight. 


The  Milling  and  Miscellaneous  Markets  have  been  very 
irregular,  Rio  Tintos  having  fallen  very  rapidly,  whilst 
Hudson  Bays  have  relajised  8  points. 


The  principal  movements  on  Ihcwcek,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.  VM.  Name  of  Stock.         Rise.   Fall. 

British  Funds.  Chesapeake  and  Ohio  ...  —  ...  65 

Consols,  2A  per  cent.   ...  —  ...     «  Chicago  Great  Western  —  ...     - 

Do.  (ace.)  2  J  percent.  —  ...      I  Chicago  Mil.  &  St.  Paul  —  ...     (1 

British  Railway  Slocks.  Denver  and  Rio  Grande  —  ...  4i 

Barry  Deferred —  ...  —        Do.    Preferred —  ■..  35 

Caledonian     —  ...   li     Eric  Common   —  ...   ij 

Do.  Pref.  Con.  Ord....  —  ...   \]  Do.   ist  Preference  ...  li  ...  — 

Do.  Def.  Con.  Ord. ...     I   ...  —  Do.  2nd  Preference...  —      ~xii 

Central  London     —  ...   i       Illinois  Central  ." —  ...  3' 

Do.    Deferred  —  ...    1  Louisville  and  Nashville  —  ...  1 

Furness  —  ...  —  Mexican  Central  Comn.  —  ...  2 

Great  Central  Preferred     J  ...  —  Missouri  Kans.  &  Texas  —  ...  5 

Great  Eastern    i  ...  —     New  York  Central  —  ...  3J 

Gt.Nthn.  Pref.  Con.  Ord.  i     ...  —  N.Y.  Ontario  &  Western   —  ...  ;, 

Do.    Def. Con.  Ord....     i   ...  —  Norfolk  and  Western  ...  —  ...  7 

Great  Western  I     ...  —        Do.     Preferred —  ...  — 

Hull  and  Barnsley    i   ...  —     Pennsylvania —  ...  Xl 

Lancashire  &  Yorkshire  —  •••  —     Reading  Common    —  ...  t^i 

London  Br.  and  S. Coast  —  ...  —  Southern  Pacific  Comn.  •-  ...10 

Do.     Deferred  i.J  ...  —     Southern  Common  J   ...  — 

London  Chat. and  Dover     i  ...  —        Do.     Preferred —  ...  — 

London  and  N.  Western  li    ■■   —     Union  Pacific    —  33ixd 

London  and  S.  Western  —  ...   i  Do.     Preferred —    2.Jxd 

Do.    Def.  Con.  Ord....  —  ...     i     Wabash  —  ...   iJ 

London  Tilbury,  etc.   ...     -  ...  —        Do.    Preferred —  ...  2 

Metropolitan J   ...  —  Foreign  Railways. 

Metropolitan  District  ...  ^  ...     i     Antofagasta   —  ...  3 

Midland  Def.  Ord —  ...  —  Argentine  Grt.  Western  —  ...   1 

North  British  Pref.  Ord.  —  ...     4  Buenos  Ayres  &  P.iciflc  i     ...  — 

Do.    Ord i  ...      -  Buenos  Ayres  Gt.  Sthrn.  —  ...  — 

North  Eastern  Cons.    ...     j  ...  —  Buenos  Ayres  &  Rosario  —  ...  2 

North  Staffordshire —  ...  —        Do.     Deferred  —  ...  2 

South  Eastern    2  ...  —  Buenos  Ayres  Western  —  ...  — 

Do.    Deferred  — •  ...  Cent.  Uruguay  of  Mont.  —  ...   i 

TaffVale    —  ...  —  Cordoba  &  Ros.ist  Pref.  —  ...   — 

Indian  Railways.  Cordoba  Central  1st  Pref.  —  ...   i 

East  Indian  "A" —       hxd     Costa  Rica —  ...   i 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central  —  ...     i 

Madras  5  per  cent —  ...  —     Interoceanic  Pref —  ...     { 

Colonial  Railways.  Leopoldina     —  ...     J 

Canadian  Pacific  —  ...  2]     Mexican  Ordinary    —  ...  ij 

Grand  Trunk  of  Canada     -  ...     J  Do.    ist  Pref.,  8  p.c...  —  ...  2 

Do.  4  p.c.  Guaranteed  —  ...  —  Do.   2nd  Pref.,  6  p.c.  —  ...  2j 

Do.    1st  Preference...  —  ...  —     Mexican  Southern    —  ...  1 

Do.   2nd  Preference...  —  ...  • —     Nitrate  Ordinary  —  ...     } 

Do.   3rd  Preference...  —  ...   i  Do.     Deferred  —  ...  — 

American  Railways.  Ottoman(Smyrnato Aidin) — ...  — 

Atchison  Common    —  ...  3.J     San  Paulo  —  ...  2 

Baltimore  and  Ohio —  ...  ()i     South  .Austrian  —  ...     i 


GENERAL    NEWS. 


RAILWAY    NOTES. 

Another  Cross-Channel  Steamer,  enginecl  on  the  turbine 
principle.  I(ir  the  South  ICastcrn  and  Chatham  Railway,  has  been 
launched  ;it  Dumbarton. 

The  Victorian  Railways  liave  decided  to  spend  £100,000  on 
new  rolling  stock,  which  is  to  be  built  locally.  Railway  wa.g()n> 
which  cost  .{.'450  when  built  in  Australia  can  be  imported  at  i...V>o_ 

The  "Berlin"  Disaster.— Speaking  at  Heme  Hay  on  Tues- 
day with  reference  to  the"  Berlin  'disaster,  Lord  Claud  Hamilton, 
chairman  of  the  Great  ICastern  Railway  Company,  said  that  the 
company,  with  the  full  concurrence  "f  their  employes,  contr.icted 
out  of  the  old  Workmen's  Compensation  Act  and  contributed 
1:28,000  to  a  fund  into  wliich  the  men  paid  a  small  amount,  and 
fiom  wl-.ich  the  employes,  whetlicr  afloat  or  ashore,  received 
benefits  from  the  i^rst  day  of  an  accident.  Owing  to  the  "  Iki  lin  ' 
disaster,  the  whole  of  the"  families  of  the  crew  left  without  a  bread- 
winner would  receive  from  three  years'  wages  downwards  for 
each  familv,and  at  Harwicli  this  would  amount  to  no  le.ss  than 
_£:7,ooo.  Under  tlie  new  .Vet  they  would  not  h.ave  been  entitled 
to  compensation  until  luxt  July. 

The  Arbroath  Collision.— (Jn  Tuesday,  George  Gourl.ay— 
driver   of   the    express  winch    ran   into  a   local   train   at    fclliot 
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junction,  near  Arbroath,  on  December  28— was  found  guilty  of 
culpable  homicide  and  senlcnced  to  live  months'  imprisonment. 
This  verdict  coincides  with  the  tindhig  of  the  jury,  at  the  public 
inquiry,  that  Gourlay  was  at  fault  in  not  following  the  instructions 
he  had  received  at  Arbroath.  At  that  inquiry  the  jury  added  a 
rider  that  fog-signals  should  have  been  placed  on  the  line  by  the 
stationmaster  at  Elliot,  while  at  the  trial,  concluded  this  week, 
the  jury  also  remarked  on  the  "  lax  state  of  affairs  existing  at 
Elliot  1  unction."  From  the  evidence,  it  appears  fairly  conclusive 
that  Gourlay  was  driving  his  train  at  a  speed  which  was  incom- 
patible with  caution.  Much  sympathy,  however,  will  be  felt  for 
the  unfortunale  driver,  wlio  had  to  contend  against  circumstances 
which  were  almost  overvvlielming.  The  terrible  blizzard,  the 
general  breakdown,  and  the  fact  that  his  engine  was  running 
tender  first,  and  that  he  was  therefore  deprived  of  the  usual 
shelter  of  the  cab,  all  combined  to  render  his  situation  most 
difficult. 

Royal  Commission  on  Canals  and  Waterways.— On  Wed- 
nesday Mr.  Oliver  K.  H.  I'.urv,  general  manager  of  the  Great 
Northern  Railway,  gave  evidence  "before  the  Royal  Commission 
on  Canals  and  Waterwavs.  He  said  the  company  owned  four 
waterwavs— the  Xottingliam,  the  Withani,  the  Fosdyke,  and  the 
Grantham  Canals.  With  regard  to  the  Fosdyke  and  Witham 
Canals,  for  the  first  they  have" had  to  pay  a  rent  of  ^5,570  a  year 
to  the  original  lessees  and  £'10,545  for  the  Witliam  Canal.  The 
companv  gave  £'12^,000  for  the  Grantham  Canal  and  ;{"ii2,5oofor 
the  Xottingliam  waterw.ay.  On  tlie  Nottingham  Canal  they  had 
expended  capital  to  the  amount  of  ./;ii2, 500.  which  was  equal  to 
4i4  per  cent,  on  the  capital,  and  there  was  a  loss  per  annum  to  the 
company  of  .£"''1,373.  The  Witham  Canal  represented  a  capital 
expenditure  oif  £?2io,90o,  and  there  was  a  loss  on  the  year's 
working  of  Xio'^si.  With  reference  to  the  Grantham  and 
Fosdvke  Canals  there  was  an  annual  loss  of  £"6,949  ^"<-l  ,i-8.76o 
respe'ctively.  The  traffic  over  the  canals  had  gradually  declined, 
and  tliere  was  an  annual  loss  to  the  company  of  £32,833  on  the 
year's  working. 

Railway  Employees'  Agitation.— .At  a  mass  meeting  of  the 
Amalgamated  Socictv  of  Railway  Servants,  held  at  the  Euston 
Theatre,  Kings  Cross  last  Sunday  night,  Mr.  Bell,  M.P.,  said  that 
a  year  ago  a  warning  was  given  to  the  railway  companies  to  do 
something  to  remove  thfe  existing  grievances  and  improve  the 
various  sections  of  the  workers.  Nothing  had  yet  been  done  to 
remove  the  grounds  of  complaint.  On  the  other  hand,  tlie  diffi- 
culties had  considerably  increased.  Siraple  and  insignificant  to 
the  companies,  yet  all-important  to  the  men,  the  demand  to  be 
paid  for  Sunday  labour  had  not  been  met.  As  a  result  of  the 
liirmingham  conference,  a  letter  was  addressed  to  all  the  railway 
companies,  and  it  was  gratifying,  in  a  sense,  that,  for  the  first 
time  since  his  connection  with  the  society,  courteous  replies  had 
been  received  from  most  of  the  companies.  But  they  were  in 
the  old  stereotyped  form,  simply  pointing  out  that  any  servant 
who  felt  aggrieved  should  appeal  to  the  company  through  his 
superior  otficer,  and  that  such  complaint  would  receive  full  con- 
sideration. The  time  liad  now  arrived  when  all  the  men  in  the 
rank  and  file  must  back  up  the  representatives  whom  they  had 
elected  to  conduct  their  movement  of  reform.  If  the  men 
meant  to  obtain  an  eight  hours'  day,  it  could  only  be  done  by 
united  action.  A  resolution  approving  the  policy  adopted  by  the 
delegates  at  the  Birmingham  conference  was  carried. 


of  the  South  Eastern  Railwav),  which  took  place  on  Monday  alter 
a  very  short  illne=5.  Mr.  Wallis  started  railway  life  with  the 
South'  Eastern  Railway  in  the  goods  superintendent's  office  at 
Brickl.ayers'  Arms  Station  in  1855,  rising  to  the  post  of  London 
goods  s'uperintendent,  which  position  lie  occupied  until  the  end 
of  1898,  when,  at  the  amalgamation  with  the  London  Chatham 
and  Dover  Railwav,  he  was  appointed  chief  goods  manager.  Up 
till  quite  recently  i\Ir.  Wallis  enjoyed  the  very  best  of  health,  so 
that  practically  he  died  in  harness  after  a  railway  service  of  over 
fifty-one  years.  All  through  his  career  Mr.  Wallis  was  much 
esteemed  by  his  staff,  and  also  bv  every  one  with  whom  he  came 
in  contact. "  The  funeral  took  place  at  Lee  Cemetery  on  Wednes- 
day. There  was  a  large  number  present,  amongst  whom  were 
several  officers,  including  Mr.  Tempest  (engineer),  Mr.  Thomson 
(superintendent  of  the  line).  Mr.  Leonard  (electrical  engineer), 
Mr.  Igglesden  (representing  the  general  manager's  ofiice),  Mr. 
Carthew  (for  the  audit  accountant),  Mr.  Stanley  (horse  depart- 
ment), and  several  others  ;  Mr.  Malby  (goods  manager, 
L.  &  S.W.R.),  Mr.  H.  A.  Sire  (goods  manager,  L.B.  &  S.C.R.), 
Mr.  Ayton  (for  Mr.  Rendell,  G.W.R.),  Mr.  Vale  (of  Messrs. 
McCor'quodale  &  Co.),  and  Mr.  Jacobs,  junr.  (of  the  Thames 
Lighterage  Companv).  Of  his  own  personal  staff  there  were 
Messrs.  Craig,  R.  Maidstone,  Hopkins,  Holbrook,  Trotter,  Davis, 
Page,  and  manv  others,  including  the  London  superintendents— 
Mc'ssrs.  H.  R. "Powell,  Marcliant,  and  Bothwell.  There  were 
some  very  handsome  wreaths,  including  one  from  the  board  of 
directors,  likewise  one  from  Mr.  Vincent  Hill,  general  manager 
also  one  from  Mr.  Sheath,  secretary  to  the  company. 


PERSONAL. 

Mr.  J.  Williams  succeeds  Mr.  W.  Thornc  .i^  superintendent 
of  ihe  London  and  North  Western  and  Gre.it  Western  joint 
raiKvays. 

Mr.  Walter  S.  B.  McLaren  has  accepted  a  seat  on  the 
board  of  (he  Electric  Construction  Company,  Ltd.,  and  has  been 
ap]iointed  chairm.m. 

Mr.  W.  Stainer,  formerly  assiNtant-loconiolue  works  manager 
of  the  Great  Western  Railway,  has  been  appointed  divisional 
locomotive  superintendent  at  Swindon. 

Mr.  P.  H.  ChaniJ)res,  of  Rhyl,  .North  W.iles,  who  has  been  a 
director  of  the  London  and  North  Western  Railway  for  twenty- 
two  years,  has  resigned  his  seat  on  the  board.  He  is  now  in  his 
eighty-fifth  year. 

Sir  Vincent  Caillard,  director  of  the  London  Chatham  and 
Dover  Railway  and  a  member  of  the  South  Eastern  and  Chatham 
Managing  Committee,  has  been  appointed  an  .Mderman  of  the 
London  County  Council. 

Death  of  the  South  Eastern  Goods  Manager.— We  regret 
to  record  the  death  of  Mr.  George  Wallis  (one  of  tlie  oldest  officers 


INDIAN    RAILWAYS. 


A  joint  deputation  representing  the  chairmen  and  directors  of 
Indian  railways  and  the  Indian  section  of  the  London  Chamber 
of  Commerce  waited  upon  Mr.  Morley  on  Tuesday  with  refer- 
ence to  the  deficiencies  of  railway  rolling  stock,  the  development 
of  the  Indian  State  raiKvays,  and  commerce  in  the  Eastern 
Empire  generally. 

Sir  S.  Ho.XKK  (chairman  of  the  Bengal  and  Nagpur  Railway), 
in  introducing  the  railway  chairmen,  said  he  believed  this  was 
the  first  occasion,  at  any  rate  for  many  years,  that  the  directors 
of  the  Indian  railways  had  collectively  sought  an  interview  with 
the  Secretary  of  State.  The  great  and  satisfactory  developments 
of  trade  in  India  liad  given  rise  to  a  severe  strain  on  the  railway 
system,  but  while  extensions  in  the  system  were  absolutely 
necessary,  the  shortage  of  equipment  was  at  the  present  time 
causing  the  greatest  inconvenience  to  traders  and  others. 

Mr.  B.  W.  CoLvix  (deputy-chairman  of  the  Ea>t  Indian  Rail- 
way) said  the  railway  companies  desired  that  the  financing  of 
their  railways  should  be  made  more  elastic  and  less  cumbrous  in 
its  working  than  it  now  was.  Without  a  reform  in  this  direction, 
the  difficulties  in  the  way  of  conducting  their  operations  success- 
fully on  commercial  lines  were  necessarily  much  enhanced. 

Sir  W.  BissKT  (chairman  of  the  Bombay  Baroda  and  Central 
India  Railway)  complained  of  suspension  of  work  on  lines 
already  under  construction,  as  a  further  consequence  of  the  cur- 
tailment of  funds,  in  addition  to  the  need  of  rolling  stock  and  new 
station  and  siding  accommodation. 

Sir  AxDKEW  ScoBLE  (chairman  of  the  Great  Indian  Penin- 
sula Railway)  also  urged  the  great  necessity  for  rolling  stock, 
the  supply  of  which  had  not  kept  pace  with  the  development 
of  the  Indian  railways.  On  his  own  railway  they  were  frequently 
prevented  from  moving  produce  by  the  need  for  sending  trucks 
on  a  journey  of  600  miles  to  fetch  coal. 

Sir  E.  S.ASsoox,  M.P.,  introduced  the  deputation  of  merchants, 
who  emphasised  the  need  for  further  rolling  stock. 

Mr.  Morley,  in  reply,  said  the  total  railway  expenditure  in 
India  was  represented  by  2(10  millions  of  pounds,  and  of  that  only 
£'01, 000,000,  including  £"25,000,000  expenditure  and  £26,000,000 
of  debenture  obligations,  represented  wliat  the  deputation  stood 
for  that  day.  The  prime  object  was  that  India  and  its  railway 
service  should  represent  a  solvent  tiv.nsaction.  He  did  not  want 
to  throw  cold  water  upon  their  object,  but  he  pointed  out  that  it 
was  the  condition  of  the  money  market  that  made  it  possible  to 
advance  the  sum  of  9  millions  only  for  the  year  1907-8,  against 
the  10  millions  originally  intended.  With  reference  to  the 
shortage  of  rolling  stock,  Mr.  Morley  pointed  out  the  efforts  that 
had  been  made  to  remedy  it.  He  asked  the  deputation  to  tell 
him  how  to  remedy  the  evils,  and  said  it  might  be  well  to  have  a 
departmental  inquiry  into  what  they  found  to  be  a  cumbersome 
and  inelastic  system. 

Sir  E.  S.ASSoox,  in  returning  thanks,  referred  to  the  disappoint- 
ment Mr.  Morley's  reply  would  occa'^ion,  and  remarked  that  their 
opinion  was  that  railway  enterprise  should  be  ahead  of,  and  not 
behind,  commerce. 
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Steady  Gkowth  of  Traffic  Receipts. 
A  number  of  the  railways  in  Argentina  were  initiated  as 
Government-built  roads,  and  for  various  reasons  (originating 
in  the  fundamental  incapacity  which  attaches  more  or  less 
to  all  Governments  to  manage  commercial  enterprises 
with  success)  became  ultimately  vested  in  English  com- 
panies, to  the  advantage  of  all  concerned.  The  .Argentine 
Great  Western  Railway  is  an  example.  Its  construction 
was  begun  in  the  neighbourhood  of  Villa  Mercedes  early 
in    1878,    and    continued    by    instalments,    gradually,   to 
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Mendoza,  from  which  the  major  portion  of  its  traffic  has 
since  originated.  Of  the  branches  which  have  since  been 
constructed,  that  to  San  Juan  has  proved  most  satisfactory. 
The  country  here  opened  u)i  includes  some  of  the  best 
agricultural  land  in  the  whole  Republic.  All  the  Argentine 
railway  companies  have  a  question  of  policy  to  answer  in 
their  decisions  as  to  the  construction  of  branch  lines.  The 
whole  country  is  cut  up  into  districts  served  by  the 
different  railways,  which  are,  on  the  whole,  wonderfully 
compact. 

The  construction  of  branches  is  never  very  profitable 
business,  and  the  companies  would  no  doubt  get  better 
returns  upon  the  capital  invested  if  they  confined  their 
attention  to  main  lines.  There  is  no  very  serious  danger 
of  the  various  railways  invading  each  others'  territory,  for 
the  English  railway  director  when  performing  his  func- 
tions on  a  railway  situated  abroad  appears  to  take  a 
broader  view  of  the  business  than  he  is  able  to  do  when 
his  own  country  is  concerned.  Perhaps  in  this  the  effect 
of  distance  may  bear  a  part.  But  although  there  is  not 
much  to  fear  from  the  competititm  of  the  companies  tliem- 
selves,  the  national  and  provincial  Governments  are  always 
ready  to  step  in  where  there  is  any  reasonable  ground  of 
complaint   that    a    district    is   not  receiving   a   sufficient 


service,  and  while  it  might  suit  tlie  comiianies  very  well 
to  stick  to  main  lines  and  allow  the  authorities  to  build 
the  branches,  there  is  always  the  possibility  that  tlie 
activities  thus  set  in  motion  would  not  long  stop  at  branch 
lines. 

In  their  decisions  as  to  the  construction  of  branches, 
all  the  companies  have  tacitly  answered  the  question  of 
policy  involved  in  the  same  way.  The  Argentine  Great 
Western  is  at  the  moment  engaged  in  new  construction, 
which  few  even  of  its  most  ardent  advocates  would  justify 
as  commercial  projects  on  their  own  merits  alone.  The 
object  is  avowedly  to  forestall  competitors  and  to  dis- 
courage the  initiation  of  Government  railway  enterprise. 
This  policy  is  the  more  conspicuous  in  the  case  of  the 
Argentine  Great  Western  for  the  reason  that  this  railway, 
bemg  an  important  link  in  the  line  shortly  to  be  completed 
from  Buenos  Ayres  to  Valparaiso,  has  its  future  assured. 

The  balance-sheet  presents  a  fine  e.xample  of  what  the 
North  Americans  are  wont  to  call  conservative  finance,  and 
even  among  the  British  railway  companies  in  Argentina  its 
exhibit  is  remarkable.  For  the  year  ending  June  30,  1906, 
it  shows  the  issued  capital  to  be  ,^7,625,517.  The  credit 
balances  amount  to  nearly  as  much  as  the  debit  balances, 
but  the  general  reserve  and  insurance  funds  come  to  over 
_;^200,ooo,  the  whole  of  which  is  invested  outside  the 
business,  the  stores  are  valued  at  close  upon  half  a  million, 
and  the  cash  at  bankers  and  in  hand  is  ;^'204,ooo  odd. 
Looking  into  the  details  of  the  revenue  account,  it  will  be 
Seen  how  these  reserves  have  been  accumulated.  The 
_^8o,244  charged  against  maintenance  of  way  and  works 
includes  ^"38,331  for  renewal  fund.  Repairs  and  renewals 
of  locomotives  include  ./"i,568  to  a  like  fund,  and  both 
these  amounts  are  very  much  less  than  last  year.  It  is 
quite  scientific  to  m  ike  the  appropriations  in  this  way,  but 
very  unusual.  Generally  the  balance  is  struck  lirst  and 
the  net  profit  set  forth,  and  only  then — with  great  parade — 
is  a  sum  set  aside  for  future  necessary  renewals. 

The  company,  which  has  hitherto  relied  upon  wood  for 
the  bulk  of  its  fuel,  is  now  approaching  the  limits  of  the 
economical  local  supply  of  this  combustible.  There  is 
some  hope,  however,  that  the  defect  may  be  remedied  by 
the  development  of  coal-mining  at  .Salagasta,  in  connection 
with  which  a  branch  line  is  in  course  of  construction.  The 
traffic  receipts  of  the  railway  are  among  those  given  weekly 
in  The  R.ailway  Times.  In  order  to  enable  comparisons 
to  be  easily  effected,  the  receipts  since  July,  1904,  are 
shown  in  the  accompanying  diagram.  For  each  week, 
beginning  with  the  first  in  the  year,  the  amount  received 
has  been  added  to,  and  that  for  the  corresponding  week 
of  the  last  year  deducted  from  the  previous  total  for 
the  year.  Thus  every  point  in  the  thick  line  by  which 
the  progress  of  the  receipts  is  depicted  shows  what  were 
the  receipts  of  the  railway  for  the  year  ending  at  that 
particular  date.  The  magnificent  ascension  that  has  con- 
tinued for  the  last  twenty  months  was  considerably  stimu- 
lated by  the  increase  in  the  capital  of  the  company,  this 
time  last  year,  by  ^1,000,000.  It  will  be  remembered  that 
this  amount,  together  with  /."i 25,000  then  unissued,  was 
taken  up  at  a  premium  of  7.',  per  cent.  Moreover,  the 
allotments  of  ^600,000  debentures  lia\e  just  been  concluded. 
Some  of  the  additional  capital  has  been  applied  to  increas- 
ing the  number  of  locomotives  and  wagons  for  lines  already 
working,  and  for  the  rest  il  will  be  interesting  to  see  how 
far  the  further  receipts  from  tiaflic  are  augmented  by  the 
new  construction  in  hand. 


The  Qreat  Central  Railway  Company  lias  disconliiiued  the 
running  of  goods  trains  un  Siind.iys. 
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NEW   HlGH-SlDED    GOODS    WAGONS    FOR   THE 
NORTH    WESTERN    RAILWAY. 


INDIAN 


The  management  of  the  Indian  North  Western  (State) 
Railway  system  are  now  experimenting  with  a  number  of 
new  high-capacity  wagons,  one  of  which  is  illustrated  in 
the  accompanying  photographs.  The  wagons  are  built  of 
steel  throughout,  and  are  remarkable  for  their  lofty  sides, 
as  with  a  floor  area  by  no  means  unusual,  the  wagons  liave 
the  large  cubic  capacity  of  2,5g3ft.  They  are  intended  for 
the  conveyance  of  coal,  ordinary  merchandise,  or  war 
material,  and  they  have  the  following  leading  dimen- 
sions : — 

LcMigtli  ovc-r  licadstock>     42ft. 

Widtli  ovLT  solcbars   ()ft.  6in. 

Hciglil  from  iloor  to  top  of  capping  ...     ()fl.  6iii. 

Huight  from  rail  to  top  of  cappinp 10ft.  6in. 

Centres  of  bogies     30ft. 

Wheel-base  of  bogies 6ft.  6in. 

Total  wheel-base ."i6ft.  ()ni. 

Carrying  capacity    42  tons  i-^cwts. 

Tare'  weight 21  tons  5cvvts. 

The  underframes  are  of  the  ordinary  type,  constructed 
of  steel  channel  bars,  gin.  liy  3in.  by  ■375in.  The  corner 
knees  are  principally  of  angle  steel,  5in.  by^in.  by  .\in.,  and 
tlie  gusset  plates  3- i6in.  thick.  The  floor  consists  of  steel 
plates  weighing  71b.  to  the  sq.  ft.,  closely  riveted  to  the 
underframe  members.  The  buffeis  are  of  the  Indian 
State  Railway  stand;ird  self-contained  cylinder  type,  with 
heads  iSin.  diameter,  the  springs  being  of  coiled  steel,  rect- 
angular section.  The  body  is  secured  to  the  underframe  by 
means  of  corner  pillars  of  angle  steel  3in.  by  3in.  by  jjin., 
and  side  doorway  pillar  stanchions  of  angle  steel,  3in.  by 
3in.  by  j!in.  Internally  these  are  stayed  by  kneci  riveted 
to  the  underframe.  In  addition,  seven  intermediate  angle 
steel  slanclninns,   :;iii.  b\'  j'iii.  bv   'in  ,  ai'c  jTuvided  at  cadi 


-,ft.  7in.  in  diameter,  with  loin.  by  sin.  journals.  The 
axle-boxes  are  of  cast  steel,  and  are  iitted  with  gunmetal 
bearings.  The  bearing  springs  are  of  the  laminated  type, 
and  consist  of  fourteen  plates  3|in.  by  i'm.  The  ends 
work  in  shackles  attached  to  heavy  scroll  iron  brackets, 
riveted  to  the  solebars.  The  wagons  are  fitted  with  the 
automatic  vacuum  brake  acting  on  all  wheels,  and  also 
with  a  powerful  hand-brake,  worked  by  means  of  a  wheel 


at  the  side  of  the  wagon.  All  parts  were  kejit  as  low  as 
possible,  due  consideration  being  jxiid  to  the  strength 
required,  and  one  of  these  wagons  was  recently  tested 
with  a  load  15  tons  in  excess  of  its  ordinary  working 
load  without  showing  any  signs  of  weakness.  Seventy  of 
these    wagons    have    rccctitiv    been     completed     by    the 


side,  arranged  between  and  over  the  doors,  of  which 
there  are  three  at  each  side  and  one  at  each  end.  The 
side  doorways  measure  6ft.  3^in.  by  2ft.  6in.,  and  the 
doors  are  made  to  fall,  suitable  stop  springs  being  fixed  to 
the  sole-bars.  The  end  doors  are  the  full  width  of  the 
wagon,  and  are  arranged  to  lift  up  inside,  being  held  in 
position  by  means  of  spring  catches,  which  can  be  easily 
released.  All  the  body  and  door  plates  weigh  7-5lb.  per 
super  ft.  The  bogies  are  of  exceptionally  strong  design, 
and  built  up  of  channel  sections,  the  solebars  being  i-'in. 
by  T,V\n.  by  f.in.,  the  headstocks  and  bolster-bars  loin.  by 
3in.  by  ^,in,,'  and  the  longitudines  .sin.  by  J^in.  by  ^in. 
The  wheels  are   of  (he  I.S.H.  broad-gauge  standard  type. 


Gloucester  Railway  Carriage  and  Wagon  Company, 
having  been  built  to  the  designs  and  specifications  of  Sir 
A.  M.  Rendel,  K.C.I.E.,  and  under  the  superintendence  of 
Mr.  Seymour  B.  Tritton,  M.Inst.C.E. 


Messrs.  Mellowes  &  Co.,  Ltd.,  of  Corporation  Street, 
SheiYield,  have  recently  received  orders  for  glazing,  with 
their  "Eclipse"  patent  imperishable  system,  the  roofs  of  exten- 
sions to  the  following  works  :— The  Yorkshire  Engine  Com- 
pany, Limited,  Sheflield  :  Brougliton  Copper  Works  Company, 
Limited,  Manchester;  Guinness,  Son  &  Co..  Ltd.,  i:)ublin  ;  and 
the  Denaby  and  Cadebv  Main  Collieries,  Limited,  Rotherham  ; 
also  motor  garages  at  Darlington  and  Llandudno.  Export  orders 
for  Holland  have  also  been  received. 
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RAILWAY     'BUSES    AND     LORRIES. 


Commercial  Motor  Kxhibitiox  at  Olymi>ia. 

At  the  first  International  Commercial  Motor  Veh'clc  and  Motor 
Boat  Kxhibition,  which  lias  been  held  at  Olvmpia  durinji  the  last 
ten  days,  there  were  many  exhibits  of  special  interest  to  railway 
men.  The  increasing  nse  of  road  motors  both  for  the  passenger 
and  goods  services  make  it  incnmbcnt  upon  the  officials  concerned 
to  investigate  the  newest  appliances  and  developments,  and  in 
this  connection  such  a  show  as  that  which  has  just  concluded  at 
Olympia  is  of  great  importance.  The  railway  omnibuses  exhibited 
showed  a  great  variety  of  design,  as  might  only  be  expected, 
seeing  that  such  widely  different  territories  as  Soutli  Wales,  the 
Highlands,  and  Essex  are  amongst  those  catered  for  bv  tlie  railway 
bus.  .\  feature  of  the  exhibition  was  the  large  number  of  heavy 
petrol-driven  lorries  for  the  collection  and  delivery  of  parcels  and 
goods.  We  give  below  brief  references  to  some  of  the  exhibits, 
having  regard  more  especially  to  the  vehicles  adapted  for  railw.ay 
work. 

Christopher  Dodson,  Ltd. — This  firm  has  made  quite  a 
speciality  of  manufacturing  omnibus  bodies  for  railway  com- 
panies. The  single-deck  bus  shown  at  the  Kxhibition,  and  which 
we  illustrate  below,  is  a  handsomely  appointed  vehicle,  with 
five  windows  arranged  to  open,  interior  ro;)f  lined  with  Lincrusta- 
Walton,  sliding  doors,  and  bevelled  plate  glasses  and  mirrors. 
Sixteen  passengers  arc  carried  inside  and  two  beside  the  driver. 
Similar  buses,  with  Milnes-Daimler  engines,  have  been  supplied 
to  the  London  and  North  Western,  Great  Western,  and  Glasgow- 


Glasgow  and    South   Western    Railway  'Bus. 

and  South    Western   Railways.     A  double-deck  omnibus  of  the 
"  Vanguard  "  type  was  also  shown. 

Cannstatt  Automobile  Supply  Association  showed  a  5-ton 
3o-4oh.p.  four-cylinder  omnibus  chassis  manufactured  byTuigan, 
of  Paris  ;  also  a  i5cwt.  van  chassis  and  a  ^-ton  chassis  with  a 
special  steel  tip  w.agon  body  for  carrying  coal.  This  .Association 
are  the  sole  concessionnaires  for  "  Tur'gan  "  van  chassis,  lorries 
and  buses. 

Lacre  Motor  Car  Company,  Ltd.  -Four  vans  to  carry  loads 
varying  from  24cwt.  to  2  tons  were  shown  at  this  stand.  Carter. 
I'aterson  iS:  Co.  have  ten  of  the  so  vehicles  now  running  and  on 
order,  and  they  appear  to  be  of  a  tvpe  well  adapted  for  railwav 
goods  and  parcel  services.  The  "  Lucre  "  chassis  shown  here  w.i's 
said  to  be  the  first  of  its  kind  in  Kngland.  It  had  completed 
close  upon  40,000  miles,  under  all  conditions,  and  was  still  in  go  1 
running  order. 

De  Dion  Bouton,  Ltd.,  had  on  view  a  36-seated  motor  bi 
of  the  standard  London  type  with  a  "Vanguard"  Iwdy.  Tl 
chassis  and  body  are  further  forward  in  relation  to  the'  wheci 
than  most  designs.  A  2-ton  lorry,  geared  to  12  miles  per  houi , 
was  also  shown.  This  is  a  sturdy-looking  vehicle,  with  a  12'i.p. 
two-cvlinder  engine  under  the  driver's  seal.  An  interesting 
exhibit  at  this  stand  was  a  petrol-electric  generating  set. 

Selig  Sonnenthal  &  Co.— Amongst  the  machines  shown  by 
this_  well-known  lirm  were  a  number  of  lathes  for  boring  and 
surfacing,  orilhng  machines  (turret  and  multiple),  disc  grinders 
milling,  .-lotting,  and  shaping  machines,  and  a  new  patent  con- 
tinuous spiral  oil  grooving  machine. 


Alilnes-Daimler,  Ltd.,  had  some  interesting  exhibits  at  their 
stand,  one  being  a  2Sh.p.  omnibus  chassis  designed  to  meet  all 
the  latest  regulations  of  the  Metropolitan  Police.  .\  Great 
Western  Kailw.ay  omnibus  with  cross  seats  and  luggage  accom- 
modation, and  a  char-a-banc  (illustrated  below)  for  the  same 
railw.ay  company,  seating  thirty  persons,  were  also  on  view.  The 
latter  vehicle  is  provided  with  a  canopy.     Wc  give  below  an  illus- 
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Great    Western    Railway    Char-a-banc. 

tration  of  one  of  the  new  Lancashire  and  Yorkshire  Railway 
buses,  with  the  Milnes-Daimler  chassis.  The  bodies  of  both  the  lasl- 
nieiitioned  vehicles  are  by  Christopher  Dodson.  Mr.  I'ickersgill 
(locomotive  superintendent  of  the  (Jreat  Xorth  of  Soollaiul  Rail- 
way) considers  the  performance  of  the  Milnes-Daimler  cars 
exceptionally  good,  considering  that  they  have  to  run  over  rough, 
uneycn  Highland  roads,  which  are  not  only  extremely  hilly,  but 
during  the  winter  months  are  covered  with  several'  inch'es  of 
•^iiow  or  mud.  The  Great  North  Company  have  eleven  Milnes- 
Daihilcr  vehicles  in  use. 

The  Brush  Electrical  Engineering:  Co.,  Ltd.,  exhibited  a 
■^taiidard  Brush  omnibus  body  and  a  3sh.p.  chassis  for  omnibus 
1  heavy  lorry  work.  A  distinct  novelty  was  the  Brush  all-steel 
louble-deck  omnibus.  The  body  of  this  bus,  except  for  decora- 
iions,  etc.,  is  entirely  of  steel,  and  was  built  to  the  design  of  Mr. 
I '..  H.  Slieffield.  'l"he  body  is  all  of  one  piece  with  the  chassis, 
and  great  rigidity  is  thus  assured,  with  absolute  stability  under 
>evere  conditions.  A  feature  of  the  Brush  motor  buses  is  the 
very  short  overhang  both  forw.ard  and  aft,  thus  minimising  vibra- 
tion. The  drivers  seat  is  placed  well  up  over  the  engine,  and 
the  finish  generally  is  quite  up  to  the  high  standard  which  the 
I'>rush  Company  have  set  in  their  railway  and  tramway  cars. 


Lancashire    anj    Yorkjhrrc    Railway     Bus, 

The  British  Thomson-Houston  Co.'s  petrol-electric  system 
was  one  of  the  most  interesting  fe.iliiies  of  ihis  year's  show.  .V 
chassis  with  this  equipment  wa^  exhibited  at  the  stand  of  Sidney 
Straker  &  Square,  Ltd.,  while  throughout  the  week  a  complete 
B.T.-H.  petrol-electric  'bus  was  at  the  disposiil  of  visitors,  who 
were  taken  for  a  number  of  runs  over  the  London  streets,  thus 
thoroughly  demonstrating  the  qualities  of  the  new  system.  The 
apparatus  was  described  at  length  in  our  last  issue. 
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Willans  &  Robinson  showed  a  variety  of  component  parts 
for  motors  cars,  including  motor  cylinder  castings,  pistons  and 
piston  rings,  aluminium  crank-case  castings,  connecting  rods, 
bearings,  brushes,  etc. 

Darracq-Serpollet  Omnibus  Co. — A  very  handsome  'bus 
(bodv  1-iy  the  liristol  Carri.igr  iS:  Wagon  Co.)  vi^as  shown  at  this 
stand.  The  engine  is  of  30-4011. p.,  and  the  vehicle  carries  thirty- 
four  passengers.  A  chassis,  as  supplied  to  the  Caledonian  Railway 
for  tlie  single-deck  'bus  illustrated   below  was  also  shown.     An 


Caledonian   Railway    Open-sided  'Bus. 

"exhibition"  bus  of  novel  design  was  on  view  at  this  stand. 
This  last  is  intended  for  use  by  the  emigration  department  of  the 
Canadian  Ciovermnent  as  a  demonstration  vehicle. 

Simms  Manufacturing  Co.,  Ltd.  A  r.iimber  of  vans  and 
lorries  were  sliown  at  this  stand,  including  a  .'S-35h.p.  5-ton  lorry 
for  the  Cireal  Central  Kailwav.  This  type  of  veliicle  has  proved 
of  great  utilitv  in  the  collection  and  deliverv  of  goods.  A  similar 
design  of  chassis  is  adapted  foi  motor  omnibuses  to  seat  Irom 
twenty  to  forty  passengers. 

Moss  &  Woodd  showed  their  standard  3-lon  lorry,  fitted 
with  2oh.p.  two-cylinder  opposed  engine,  giving  four  speeds 
forward  and  one  reverse.  The  well-known  "  Orion  "  omnibus 
chassis,  as  supplied  to  the  Cambrian  Railwavs,  is  a  speciality  ot 
this  firm.  Two  "  Orion"  'buses  of  the  type  illustrated  have  been 
running  since  last  June  on  the  heavy  gradients  between  I'wllheH 
and   Edeyrn.     One  portion  of  this  route  is  as  steep  as  i  in  0,  but 


The  Beaufort  Motor  Company  showed  a  3oh.p.  omnibus 
chassis  similar  to  two  now  on  trial  by  the  London  General 
Omnibus  Company.  A  ^ocwt.  van  and  a  3oh.p.  lorry  chassis 
were  also  on  view. 

Qreenwood  &  Bailey  exhibited  a  33h.p.  omnibus  chassis 
on  the  petrol-electric  system.  There  is  no  clutch,  change  speed 
gear,  differential,  or  accumulators,  their  place  being  taken  by 
a  dynamo  and  motors.  The  speed  of  the  car  is  regulated  by  an 
electric  controller. 

The  Wolseley  Tool  and  Motor  Car  Company  showed  a 
3oh.p.  chassis  for  a  double-deck  'bus,  similar  to  those  which  the 
company  are  supplying  to  the  London  Oeneral  Omnibus  Com- 
pany, and  a  3oh.p.  char-a-banc  seating  thirty  passengers. 

The  Yorkshire  Patent  Steam  Wagon  Company  showed  a 
new  type  of  d-ton  steam  motor  wagon,  lifted  with  vertical  com- 
pound' engines  and  link  motion  reversing  gear  enclosed  in  a  dust- 
proof  casing  and  running  in  oil.  A  large  number  of  steam  lorries 
have  been  supplied  by  this  firm  to  the  leading  railway  companies, 
and  the  latest  type  shown  here  represents  a  distinct  advance  both 
in  case  of  running  and  in  the  control.  The  body  is  of  the  covered 
van  type,  and  extended  in  front  so  as  to  form  a  canopy  over  the 
driver's  footplate. 

Berna  Motors,  Ltd.— A  number  of  motor  lorries  were  shown, 
with  capacities  ranging  from  2  to  5  tons.  An  omnibus  chassis 
of  the  type  supplied  to  the  Swiss  Federal  (iovernment  was  also 
exhibited.  In  Switzerland,  all  districts  not  immediately  in  touch 
with  the  railway  svstem  .uu  served  by  motor  postal  mail  vans. 
The  "  Berna  "  Cdinpiinv  s,  ( med  the  contract  for  the   supply  of 


Cambrian   Railways  'Bus. 

Mr.  Herbert  Jones  (locomotive  carri.rge  and  wagon  superintendent 
of  the  Cambri.-in  Railways)  says  the  'buses  have  accomplished 
the  work  with  ease. 

The  Lancashire  Steam  Motor  Company  sliowed  a  soh.p. 
four-cylinder  char-a-banc  to  seat  thirty-one  passengers,  a 
35-40h.p.  four-cylinder  double-decked  omnibus,  and  a  5-ton 
steam  wagon  with  compound  engine  developing  3511. p.  A  large 
number  of  the  last-mentioned  vehicles  have  been  turned  out,  and 
they  appear  to  be  of  a  type  well  adapted  for  railway  goods 
service. 


Swiss  Postal   Motor  Van. 

these  vehicles.  .\s  they  have  now  been  in  use  for  over  two  years, 
the  reliabilitv  of  the  chassis  has  been  thoroughly  tested. 

Aster,  Ltd.,  showed  a  complete  range  of  engines,  varying  from 
io-i2h.p.  to  4oh.p.  "Aster"  pumps,  carburettors,  magnetos, 
coils,  radiators,  sparking  plugs,  etc.,  were  also  on  view. 

J.  and  E.  Hall,  Ltd.,  exhibited  a  30-35h.p.  chassis,  suitable 
for  an  omnibus  or  3-ton  lorry.  Saurer's  chassis,  driven  by  electric 
motor  and  fitted  with  air  tirake  was  also  shown.  The  "  Hallford  " 
gear-box  is  a  speciality  of  this  firm. 

■W.  A.  Stevens,  Ltd.,  demonstrated  a  petrol-electric  system 
The  dvnamo  is  driven  direct  tiy  a  20b. h. p.  four-cylinder  engine. 
Working  diagrams  were  exliibited  showing  the  method  of  control 
with  an"  interlocking  device  and  an  electro-mechanical  engine 
governor. 

Alldays  &  Onions  showed  three  delivery  vans  of  10,  15, 
and  30  cwt.  capacitv.  An  interesting  exhibit  was  a  petrol-driven 
railway  inspection  car.  A  variety  of  rail  vehicles  for  inspection 
work,  to  carry  two,  four,  or  six  persons,  are  manufactured  by  tliis 
lirm. 

Ryknield  Motor  Co.,  Ltd.— Amongst  tlie  exhibits  at  this  stand 
were  a  4oh.p.  double-deck  omnibus  to  scat  thirty-four  passengers, 
and  a  4oh.p.  5-ton  motor  lorry  recently  supplied  to  Messrs. 
Bass,  Ratcliffe  6t  Gretton.  The  omnibus  chassis  is  equipped 
with  the  following  "  I^yknield  "  patents — viz.,  single  lever  control, 
adjustable  steering,  and  triangular  underframe  and  spring  drive. 

Maudslay  Motor  Co. — A  33-45h.p.  motor  'bus  for  the  Great 
Eastern  Railway  is  file  most  striking  exhibit  at  this  stand.  Seating 
capacity  for  thirty-six  passengers  is  provided — sixteen  inside, 
eighteen  outside,  and  two  lieside  driver.  The  body  was  built  by 
the  Gloucester  Carriage  Works.  Among  changes  to  be  noted  in 
this  type  is  the  increasing  use  of  aluminium,  the  radiators  being 
largely  composed  of  that  metal.  The  body  weight  is  carried  on 
the  main  steel  frame,  while  the  engine  and  gears  are  supported  on 
an  inner  frame. 
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Docker  Bros.,  Ltd.— This  firm  exhibited  their  special  varnishes 
and  paints  for  car  bodies.  The  panel  samples  showed  a  most 
brilliant  finish,  (^iiick  drying,  rapid  hardening,  and  durability 
ar<T  strong  features  of  M<.ssrs.  Docker  Bros.,  specialities. 

Oakley  Steel  Castings.— Castings  manufactured  by  the  Oakley 
Steel  Foundry  Conipanv,  of  Manchester,  were  shown  o.i  several 
of  the  stands  at  the  Kxliibition.  These  castings  consist  of  gear- 
wheels, cranks,  a.vles.  connecting-rods,  brackets,  levers,  gear- 
cases,  brakes,  brake-drums,  elc.  The  cast  gears  manufactured  by 
the  Oakley  process  have  been  in  use  for  some  time  on  the  motor 
omnibuses  of  the  several  London  companies,  and  so  far  have 
proved  an  undoubted  success. 

Fastnut,  Ltd. — A  brisk  trade  was  done  during  the  K.\hibition 
in  "Fastnut"  washers— a  useful  device  lor  securing  nuts  and 
screws.  A  bolt  was  on  view  at  this  stand  which  had  half  the  nut 
and  washer  worn  away  through  excessive  use  in  a  stone  crusher. 
The  nut  remains  immovable,  although  unsupported  by  anything 
but  the  "  Fastnut."  This  device  has  already  proved  its  utility  in 
railway  and  tramway  work,  and  the  washers  are  being  supplied 
in  large  quantities  to  dockyards,  steamship  companies,  and  to  the 
motor  trade. 


LOCOMOTIVE     WEIGHING. 


An  important  clement  in  the  design  of  a  locomotive  is  the  pro- 
portionate distribution  of  the  total  weight  of  the  engine  upon 
each  of  the  wheels.  The  tractive  power  having  been  determined 
by  the  weight  upon  the  drivers,  the  next  consideration  is  that  the 
springs  should  be  so  regulated  that  the  weight  is  properly 
balanced  between  the  wheels.  For  this  purpose  the  engine  is  run 
over  a  weighbridge  which  not  only  indicates  the  axle  load,  but 
also  provides  an  independent  weighing  m.ichinc  for  each  wheel. 
Our  illustration  shows  this  operation  being  accomplished  by  one 
of  Messrs.  Avery's  self-contained  weighbridges.  Each  machine 
has  a  separate  length  of  rail  upon  the  platform,  so  that  the  load 
on  each  weighing-machine  is  indicated  upon  a  separate  i.|uadrant. 
The  weights  are  registered  instantaneously  and  can  be  read  at  a 
glance,  thus  effecting  a  great  saving  in  time.  Messrs.  Avery's 
weighbridges  are  of  various  capacities,  ranging  from  40  to  200 
toriS,  with  six,  eight,  or  ten  tables,  and,  if  desired,  they  can  be 
fitted  witli  ordinary  steel-yards  for  indicating  the  weight. 
Amongst  the  principal  railway  companies  who  have  adopted 
Messrs.   Avery's    weighbridges  are     tin-    Xoiih    l-..i-.tern,    South 


rys    Patent    Locomotive  Weighbridge. 


Dennis  Bros,  showed  a  joh.p.  double-decked  omnibus  to  seat 
thirty-four  passengers,  a  4oh.p.  brewer's  lorry  to  carry  4  tons, 
and  a  2oh.p.  delivery  van  fitted  with  "  Astor"  engine  to  carry  2  to 
2j  tons,  built  to  the  order  of  Carter,  I'aterson  ^  Co.  The  body 
of  this  veiiicle  was  bv  Messrs.  Liversidge  it  Son.  A  4oh.p.  omnibus 
chassis  built  for  the  London  Road  Car  Company  was  also  shown  . 

Easter  Holidays.-  The  Great  Northern  Railway  Company's 
Easter  excursion  programme  this  year  contains  an  extensive  and 
varied  list  of  facilities  for  holiday-makers.  On  Thursday,  March 
28,  there  are  excursions  for  five,  six,  or  nine  days  to  all  the 
principal  stations  in  the  Norfolk,  Lincolnshire,  Nottinghamshire, 
Yorkshire,  Derbyshire,  Staffordshire,  Lancashire,  and  north- 
eastern districts,  and  on  the  same  day  for  five,  eight,  or  eighteen 
days  to  the  principal  stations  in  Scotland.  On  (iood  Friday, 
Saturday,  Faster  Sunday  and  Monday  excursions  will  be  run  for 
various  periods  to  numerous  stations  served  by  the  Great 
Northern.  The  usual  Sunday  excursions  will  be  run  on  Good 
Friday  as  well  as  on  Faster  Sunday,  the  periods  for  which  the 
tickets  are  available  being  extended.  The  availability  of  the 
Saturday  to  Monday  tickets  issued  on  Saturday,  March  30th,  will 
be  extended,  passengers  being  able  to  return  on  Tuesday,  .\pril 
2nd,  whilst  the  week-end  tickets  usu.iUy  issued  on  Friday  and 
Saturday  will  also  'oe  issued  on  Thursday,  March  28. 


Fastern  and  Chatham,  Hull  and  Barnsley,  Barry  Dock,  the  New 
South  Wales  and  .Argentine  Government  Railways,  etc.  A  very 
wide  range  of  weighing  and  testing  apparatus  is  shown  in  the 
illustrated  catalogue  issued  b)'  Messrs.  \V.  iS:  T.  Avery,  Ltd.,  of 
the  Soho  [•"oundry,  Birmingham,  and  the  large  number  of  repeat 
orders  executed  by  this  firm  may  be  accepted  as  evidence  of  the 
satisfactory  qualities  of  their  machines. 

The  Fast  Indian  Railway  Company  are  just  having  despatched 
to  their  order  fifty  Avery's  weighing  machines  for  use  at  their 
stations  for  weighing  luggage.  These  machines  have  a  capacity 
of  40CWI.  and  56  maunds,  and  by  the  use  of  Avery's  patent 
polygon.d  bar  the  weight  can  be  read  in  either  standard,  thus 
preventing  any  confusion  as  to  charges  and  also  a  great  saving 
in  time.  K.ach  one  of  these  machines  is  tested  to  its  full  C3p.icity 
by  their  authorised  agent  before  leaving  tlie  works  of  Messrs. 
\V.  &  T.  Avery,  Ltd.,  oi  Soho  Foundry,  Birmingha,n,  who  also 
have  in  hand  several  other  large  orders  for  the  East. 


H.R.H.  Princess  Louise.  Duchess  of  Argyll,  has  graciously 
consented  to  present  the  St.  John  Air.bulan'-.e  Association  Inter- 
Railway  Challenge  Shield  and  prizes  after  the  final  competitions 
at  the  i'ortman  Rooms  on  Thursd.ay.  May  9. 
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MEETINGS   &  REPORTS. 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

.Mar. 

Mar. 

Mar. 
Mar. 
Mar. 

Mar. 

.Apr. 


FORTHCOMING   MEETINGS. 

IQ  {Tiics.) — Caledonian  Railway    (Half-yearly),    Merchants'     Hall, 

Glasijow,  at  I. 
ii)   (r//is.)— Callander  and  Oban  Railway   lllalf-ycarlvl,    s.s,   B.ilh 

Strc-cl,  Glasgow,  at  ;,. 
Ill    (7"i(r.s.)- Glasgow  and  South  Western  Railway   (Half-yearly),    i, 

West  George  Street,  Glasgow,  at  12. 
II)   (7";/r.'..)— Great   North  of  Scotland   Railway    (Half-yearly),   Xo, 

(niilcl  Street,  Aberdeen,  at  ij. 
20   (ir(Y(.)  -Lar.arkshire  and  Ayrshire  Railway    (Half-yearly),   iS6, 

West  George  Street,  Cilasgow,  at  12. 

20  (HV(/.l     Sheffield    Di^rict    Railway     (Half-yearly),     Hamilton 

House,  N'ietor  ia  Knili.mknient,  E.G.,  at  3. 

21  (r/i»)-.',.l  — Bilbao  River   and  Cantabrian   Railway     (Annual),    c), 

liridge  Street,  Westminster,  S.W.,  at  2. 
21  (/7/;<i.'-M— North    British    Railway    (Half-yearly),   23,  Waterloo 
Place,  Kdinhurgh,  at  12.30. 

22  [Fi'i.) — Metropolitan  Railway  of  Constantinople    (.-Ynnual),  i, 

Walbrook,  E.G.,  at  12. 

25  (.l/,i».) -King's  Lynn  Docks  and  Railway  (Half-yearly),  Liver- 
pool Street  Hotel,  E.G.,  at  1.30. 

27    (Il'ivM— Highland  Railway  (Half-yearly),  Inverness  Station, at  1. 

27    (iri(f.)—Horncastle  Railway  (Half-yearly),  Horncaslle,  at  12. 

iS  (7"/i»/s.)— Dominion  Atlantic  Railway  (Annual),  Threadnccdle 
House,  E.G.,  at  12. 

^^{Thiiis.)  Mers;y  Railway  (ll.df-yearlv),  Wortx-ster  House, 
Walbrook,  E.G.,  at  12. 

1 1  (77; ;/ivl— Grand  Trunk  Railway  of  Canada  (Half-yearly),  Gity 
Tenninus  Hotel,  E.(".,  at  J2. 


Rcpoil'i,  Tiiif/ic  I\iiiinis,  I'lospccliisc^,  and  nil  oilier  Hems  0/ 
liiuuicicil  iiili'lhgi'ncc  sliuuhi  be  sent  as  early  as  possible  lo 
llic  Editor  of  The  R.\ii.\v.\y  Timics,  12,  Xor/olt;  Street, 
London,  W.C.     {Telephone.  2y./.s'  Gerrard.) 

CALEDONIAN     RAILWAY. 

The  half-yearly  accounts  to  January  31,  1907,  were  received 
last  Saturday.     Our  usual  analysis  is  s^iven  below. 

C.\PIT..\I,. 

Total  expenditure    /?6o,370,()2,S 

Total  receipts  (allocated  as  follows!    59,110,079 

Ordinary  stock  /lS,466,034 

Deferred  ordinary  stock.  No.  I   2,508,026 

„  „      \o.  2  276,666 

Preference  and  guaranteed  stocks...     23,070,001 

Debenture  stock     io,.S44.2oi 

Premiums,  etc 3,03^,071 

Palaiice  at  debit  of  capital  account     i'1,200,,^411 

The  expenditure  during;  the  half-year  amounted  to  7!3So,y30,  of 
which  i!i56,863  was  on  lines  open  for  traffic,  and  £^'/,2y)  on  lines 
in  course  of  construction,  /58,i25on  working  slock, and  ;£i30,6o7 
on  Forth  and  Clyde  Navigation  :  there  being  a  credit  of  1^2,004 
on  Portpatrick  and  Wigtownshire  Joint  Railway.  Estimatecl 
further  expenditure — In  the  current  half-year,  X235,ooo  ;  in  sub- 
sequent half-years,  £"453,000  ;  total,  £"68<H,ooo.  Capital  powers 
and  other  available  assets,  less  balance  at  debit  of  capital  account, 
/)(•.  £so0.0o6. 

Ki-;vi:xuE. 
Tlie  revenue  account  shows  the  receipts  for  tlic  half-year  ending 
January  31  to  liave  been  as  under  : — 

1905-6.  1906-7. 

Passengers— First-class   i7>^,7^^     ■■■       £7<^A7'> 

Third-class 5i^54.i     ••■        519.^84 

„  Season-tickets 5.i,.V)o     ...  54,7*<9 

Parcels,  horses,  carriages,  etc I37,7''     •■■        1.10,701 

Mails .i4,of<.5     •■■  .n.-J'''"' 

Merchandise  (less  cost  of  coll.,  etc.)        ^ioS,X22     ...        5'l6,943 

Livestock    .10,384     ...         40,.'ii9 

Minerals   628,246     ...        635,201 

Rents  from  depots  and  stores 3,716     ...  3,693 

Mileage  and  demurrage  7iO')6     ...  7i.S74 

Rents  (if  property 34.')6-     ■■•         30,74.'; 

Transfer  fees  /U     ■••  749 

Forth  and  Clyde  Navigation  62,714     ...         l<S,oio 

Tot.al  receipts £2,i0J.i2S      ■■  .^2,2 17,060 


The  expenditure  on  revenue  account  was  as  under  : — 

Maintenance  of  way,  w^orks,  etc.  ...  £7198,532  ...  £202,887 

Locomotive  power 339,627  ...  3.S9,705 

Carriage  and  wagon  repairs   127,477  ...  132,486 

Traffic  expenses 37.^,44i  •••  381,413 

General  charges    42.3.^'  •••  4f',374 

Premiums  to  servants  for  avoidance 

of  accidents    6,500  ...  6,50c 

Law  and  arbitration  charges 3,i49  •■•  4,097 

Compensation — Passengers    <>,gi2  ...  6,590 

„            Goods 6,410  ...  7,020 

Working  other  lines Cr.^i),7i2  ...  Cr.x>,370 

Parliamentary  expenses   312  ...  340 

Rates  and  taxes 60,894  ...  63,128 

(Sovernment  duty 4,605  ...  4,481 

Forth  and  Clyde  Navigation  21,362  ...  25,704 

Total  expenditure £1,141,840     ...  £1,185,346 

The  net  revenue  account  and  the  proposed  appropriation  of  tlie 
balance  available  for  dividend  m.ay  be  summarised  as  follows  : — 

Balance  from  previous  account £21,009     ...       £11,291 

Net  earnings  1,060,284     ...     1,031,714 

Sundry  credits    32,046     ...  30,631 

Total ;£l, 113,339  •••  i^',073,636 

Prior  charges £363,062  ...     £363,806 

Preference  dividends    337,630  ...        366,168 

Dividend  on  ordinary  stock    '392,384  ...      t323iiS5 

Balance  to  next  account  20,263  ...         20,507 

Total .f  1,113,3.39     ••.  £^1,073,636 

*  .\l  tlic  rati;  of  4',  Pit-  cent,  per  aiiiiiiiil.  f  At  tliL-  i-ale  of  3^  per  cent,  per  annum. 

Tlie  receipts  for  the  past  half-year  show  an  increase  of  £'14,935, 
the  expenditure  an  increase  of  £^43,506,  and  the  net  receipts  a 
decrease  of  £'2<S,57i.  The  ratio  of  expenses  to  receipts  is  53'oi 
per  cent.,  as  against  5 rM5  per  cent.  The  dividends  will  be  paid 
on  .'\pril  isl. 

Tl;.\KI'IC,    ETC. 

H.alf-ycar  ending  January  31.  1905-6.  1906-7. 

Passengers — First-class    1,091,988     ...     1,01)6,627 

„  Third-class  17,794,953     •••  19,010,194 

Tot.il 18,886,941  ...  20,106,821 

Season-tickets 30,932  ...  .34,167 

Mileage — Lines  owned  86i.i  ...  861J 

„         Partly  owned  159J  ...  159.J 

„          Lines  worked  176]  ...  179J 

.,          Foreign  lines  run  over...  533  ...  53I 

„         Total  mileageoperated  on  1,2504'  ...  1,254 

Forth  and  Clyde  Canal...  52',  ...  52^ 

Train  mileage* — Passenger    5,000,304  ...  5,254,511 

Goods   3-.s57,398  ...  3,557,7o6 

Total 8,647,702     ...     .8,812,217 

•   Iiichului.t;  miliaye  1  nn  fur  oUicr  companies. 

Tlie  report  states  : — 

"  .\  contract  has  beeen  entered  into  for  the  installation  of  a 
system  of  pDwcr  working  of  points  and  signals  at  Glasgow 
Central  Station  on  the  electro-piu-umatic  principle.  The  new 
dock  at  Grangemouth  lias  been  completed  and  opened.  The 
construction  of  the  Grahamston  and  Grangemouth  connecting 
line  continues  to  make  good  progress.  The  works  in  connection 
with  the  new  goods  shed  at  Buclianan  Street  goods  st.ation  arc 
proceeding  in  a  satisfactory  manner.  The  contract  for  the 
formation  of  a  new  goods  and  mineral  yard  at  Fleniington  has 
been  let,  and  the  work  begun.  The  Clydebank  dock  branch 
railway  is  nearly  iini^lud." 


GLASGOW    AND    SOUTH    WESTERN    RAILWAY. 

The  half-yearly  accounts  to  January  31,  1907,  were  published  a 
week  ago,  simultaneously  with  those  of  the  Caledonian  Kail- 
way.  A  comparative  analysis  with  the  accounts  of  1905-6  is 
appended. 

C.W'ITAL. 

Total  expenditure  £19,251,607 

Total  receipts  (allocated  as  follows! '8,530,345 

Ordin.iry  stock   £6,o<)8,520* 

Preference  stocks  7,030,080 

Debenture  stock 4,367,650 

Premiums,  etc 1,034,0115 

B.alance  at  debit  of  capital  account  £721,262 

•  Tlli5  is  tlie  .inlounl  aclliallv  received,  and  lia-.  luen  converted  int. 1 -Preferred 
ordinary,  i').'»iX.5.!0  :  deferred  ordinarv,  £b.o,H.$20. 

Tlie  expenditure  during   the  half-year  amounted   lo   .£58,458, 
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viz. — ^45,595  on  lines  open  for  tralVic,  £t2,yo-:,  on  working  stock, 
on  Portpatrick  and  Wigtownshire  I^ailway,"  £1^,7.  Ksliniated 
further  expenditure — In  the  current  half-j'car,  £82,789;  in  subse- 
quent half-years,  ^257,1.11  ;  total,  i:-;39,920.  Capital  powers  and 
other  available  assets,  less  balance  at  debit  of  capital  account, 
;£240,936. 

Revenue. 
The  revenue  account  for  the  half-year  ending  January  31  shows 
the  receipts  to  have  been  as  under : — 

1905-6.  1906-7. 

Passengers— First-class    ^30,606    ...      £^30,706 

„  Third-class  257,070     ...        263,867 

„  Season-tickets 26,115     ...         27,875 

•       Parcels,  horses,  etc 62,414     ...         63,688 

Mails 8,878     ...  8,886 

Merchandise  (less  cost  of  coll.,  etc.)       255,570     ...       261,556 

Livestock    16,907     ...         17,855 

Minerals  210,823     ...        211,449 

Rents    20,925     ...  21,646 

Transfer  fees  172     ...  184 

Wayleave-  telegraph  lines 1,263     ...  1,263 

Mileage  and  demurrage   581     ...  50<) 

Total  receipts ^891,324  ...  £?909,484 

The  expenditure  on  revenue  account  for  the  same  period  is 
detailed  below  ; — 

Maintenance  of  way.  works,  etc.   ..  .^75,143  •■■  .£^76,193 

Locomotive  power    141,855  ...  148,707 

Carriage  and  wagon  repairs   51,325  •••  .54.^02 

Traflic  expenses 158,290  ...  164,175 

General  charges 20,512  ...  2i,<)28 

Law  charges   ii**7.3  ■•■  1,92" 

Parliamentary  expenses  72  ...  32 

Compensation — Passengers     4,254  ■■■  16,731 

„                Goods 1,289  ...  1,305 

Rates  and  taxes 29,499  ...  27,865 

Government  duty 1,786  ...  1,765 

Steamboats 24,394  ...  25,728 

Total  expenditure £r5io,292     ...     £^541, 158 

The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  previous  account £(>,5ii     ■■■        .^^6,633 

Net  earnings  381,031     ...        368,326 

Sundries  9()2  1,311 

Total    £38S,534  -  ;f376,27o 

Prior  charges £fi28,i6o  ...  ^130,444 

Preference  dividends    124,481  ...  124,481 

Dividend  on  preferred  ord.  stock...  *76,224  ...  t76,23i 

„             deferred  ordinary  stock  t53t3.S7  ■••  §3i<,ii6 

Balance  to  ne.xt  half-year 6,312  ...  6,998 

Total £:.388,534     ...     ;£376,270 

•  At  the  rate  jj  per  cent,  per  .inniim.  t  At  2j  per  cent,  per  annum.  I  At  i\  |cr 
cent,  per  annum.    }  At  i  j  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£18,160,  the  expenses  an  increase  of  {'30,866,  and  the  net  receipts 
a  decrease  of  £12,706.  The  ratio  of  expenses  to  receipts  is  58-40 
per  cent.,  as  against  57'25  i)er  cent.  The  dividends  are  p.iiable 
March  30. 

Tkaikic,  ktc. 
Half-year  ending  January  31.  1905-6.  1906-7. 

Passengers — First-class   " 290,332     ...       304,817 

„  Third-class 7,590,620    ...     8,343,787 

Total   7,880,952  ...  8,648,604 

Season-tickets    9,274  ...  10,414 

Merchandise  (tons)    856,301  ...  872,262 

Minerals  (tonsi  3,784,883  ...  3,815,446 

Mileage — Lines  owned     418  ...  438;, 

„        Partly  owned    loij  ...  i3oi 

„         Foreign  lines  run  over  ...  15]  ...  27 

,,        Total  operated 53^.1      ...  50)6 

Train  mileage— 'Passenger    2,403,823     ...     2,505,579 

„  Goods    1,476.575     ...     1,520,734 

Total 3,880,398     ...     4,026,313 

"  Including  mileage  run  for  other  companies. 

The  report  states  : — 

"  The  work  in  connection  with  the  widening  at  Klderslie  is 
making  satisfactory  progress,  and  is  expected  to  be  completed  in 
time  for  the  summer  traffic.  A  contract  has  been  let  for  the 
extension  of  the  carriage  and  wagon  workshops  at  Barassie,  thus 
completing  the  scheme  as  originally  arranged,  and  the  work  is 


now  being  proceeded  with.  The  company  i^  not  promoting  any 
bills  or  provisional  orders  in  the  present  session  of  Parliament. 
Several  provisional  orders  have  been  deposited  affecting  the  com- 
pany, which  are  receiving  the  careful  consideration  of  your 
directors.  The  renewals  of  rolling  stock  during  the  half-year 
have  been  as  follows : — 3  engines  and  tenders,  2  bogie  tank 
engines,  4  first-class  carriages,  8  third-class  carriages,  3  passenger 
brake  vans,  55  goods  wagons,  60  pig-iron  wagons,  160  ten-ton 
mineral  wagons,  and  6  goods  brake  vans." 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  half-yearly  accounts  to  January  31,  n/)/,  were  issued  on 
Monday.     Our  usual  analysis  is  appended. 

Capitai,.    , 

Total  expenditure   £7,084,886 

Total  receipts  (allocated  as  follows)    6,857,114 

Ordinary  stock* £',063,653 

Deferred  stock  No.  i     102,822 

„      No.  2    397.396 

Preference  and  guaranteed  stocks...      3,415,408 

Debenture  stocks  1,439,0(^)0 

Loans  128,936 

Sundries  309,839 

Balance  at  debit  of  capital  account £227,772 

•  Orciinary  stock  converted  in  terms  of  Acts  i8g7-S.(.)  into  preferred  converted  ordiniu-y 

stock,  .^"1.295,13.^  ;  (Ictcircd  converted  ordinary  ytock,  i't.3v7.954. 

The  expenditure  in  the  past  half-year  was  £8,583,  of  which 
;£4,285  was  on  lines  open  for  traffic,  and  ;£4,298  on  working 
stock.  Estimated  furtlier  expenditure — In  the  current  half-year, 
£Ji8,ooo;  in  subsequent  half-years,  £^82,000;  total,  £100,000. 
Capital  powers  and  other  available  assets,  less  balance  at  debit  of 
capital  account,  £100,713. 

Revf.ni'e. 
Subjoined  is  an  abstract  of  the  revciuu-  account   for  the  half- 
year  ended  January  31  : — 

iiX'5-'i.  1906-7. 

Passengers,  parcels,  etc £130,164     ...     £130,228 

Goods,  minerals  and  live  slock 111,242     ...        107,573 

Miscellaneous  receipts     12,986     ...  15.753 

Total  receipts ..     £254,392     ...     /'253,554 

Total  expenditure 127,3(16     ...        i"25,(m>o 

Net  receipts    £127,026     ...     £127.864 

Balance  from  last  half-year   2,722     ...  4,o<;8 

Sundries 313     ...  274 

Total  net  revenue £130,061  ...  £132,236 

Prior  charges i:35.'W4  •.•  £.16,179 

Preference  dividends    68,308  ...  68,308 

Dividend  on   preferred    ord.  stock  '15,955  •••  t'5>955 

„                   deferred  ord.  stock  +5,832  ...  §5,832 

Balance  to  next  half-year 3,972  ...  5,9f>2 

Total    £130,061     ...    £132,236 

'  At  the  rate  of  3  per  cent,  per  annum,  t  At  the  rate  of  3  per  cent,  per  annum.  J  At 
the  nile  of  I  per  cent,  per  annum.    §  At  the  rale  of  1  per  cent,  per  annum. 

The  receipts  for  the  past  half-year  show  a  decrease  of  £837, 
the  expenses  a  decrease  of  £1,695,  .iiid  "ic  net  recciptsan  incre;'se 
of  £838.  The  ratio  of  expenditure  to  receipts  is  51-57  per  cent, 
(as  against  5r40  per  cent.).  Tlie  dividends  are  payable  on 
April  3. 

Traffic,  etc. 
Half-year  ending  January  31.  1905-6.  11)06-7. 

Passengers  carried  (total  number!  ...     1,7^)6,676     ...     1,785,774 

Season-tickets 1,733      ...  1,685 

Mileage — Lines  owned 332-;      ...  332J 

„  Foreign  lines  worked  over  4        ...  4 

Total  336J      ...  3.U1; 

Train  mileage — Passenger 758,1)44     ...        7''-"*"3'>i 

„  Goods 335.544     ■•■        332.'»||5 

„  Total    i.ixit.i'*^     ■■■     1,101.7341 

The  report  states  : — 

"The  directors  have  much  pleasure  in  drawing  attention  to  the 
fact  that,  notwithstanding  a  loss  of  revenue  to  the  extent  of 
£3,000  by  the  snowstorm  of  December,  and  to  the  extent  of 
£'2,871  by  the  termination  of  a  traffic  arrangement  through  the 
s"outhern  railw.av  companies  having  come  to  an  understanding 
among  themselves,  making  the-  loss  on  the  half-year's  revenue 
£5,871  from  these  causes!  the  total  decrease  is  only  £837,  thus 
showing  th.at  from  other  sources  an  increase  of  £5,034  has  been 
obtained,  and  that  the  undertaking  is  clearly  still  progressive." 
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NORTH    BRITISH    RAILWAY. 

We  give  below  our  usual  analysis  of  the  half-yearly  accounts. 
The  report  for  the  six  months  ended  January  31,  1906,  was  issued 
on  Tuesday. 

Capital. 

Total  exrenditure    £:61S,oip,42<i 

Total  receipts  (allocated  as  follows)    65,Si)i),4ii4 

Ordinary  stock    ;iii,<X>3,i  1 ' 

Ordinary  preference  stocks i),540,(ij(i 

Preference  and  guaranteed  stocks.,.     26,163,737 

Debenture  stock 15,617,326 

Loans    "l^'^l\ 

Premiums    1.636,233 

Balance  at  debit  of  capital  account ;t  2, 190,1)65 

The  expenditure  in  tlic  half-year  was  ^jio-SO/— ■^"iz-  £'^o'j,(i2j 
on  lines  open  for  traflic,  X48,254  on  lines  in  course  of  con- 
struction, .^."283,3^,0  on  working  stock,  /,1,73c  on  subscriptions  to 
other  railways",  "a'nd  £(i<),^(^(^  on  special.  (Nominal  increase  on 
conversion  of  stocks.)  Estimated  further  expenditure— In  the 
current  half-year,  £401,780  ;  in  subsequent  half-years,  ;t.i49,7io  ; 
total,  i:55i,4()o.  Capital  powers  and  otlier  available  assets, 
i:i25.i58.' 

Rkykntk. 
The  revenue  account  for  tlie  half-year  endint;  January  31  shows 
the  receipts  to  have  been  as  follows  ;— 

i.)05.6.  1006-7. 

Passengers— F"irst-class    hlS-S-^    ■         i-7.^,*^.i-' 

Third-class  57^^^^     •••        3^i..^69 

Season-tickets O3.525     ...         64,030 

Parcels,  horses,  carriages,  etc i45/'66     ...        14.S.656 

Mails    17.152     ...  17. ".i-! 

Merchandise  (less  cost  of  coll.,  etc.)       627,056     ...       625,01^ 

Livestock    47,2i6     •■•  47Ai*< 

Minerals  761,096     ...        7.Si,i3i 

Union  Canal    i,i97     •■■  '■"» 

Rents  of  property 5-. .^01     ■•■         56,902 

Transfer  fees  5^5     •■■  5'!'^ 

Mileage  and  demurrage  443o     ...  2,604 

Total  receipts i-2,373.')66  ...  1:2,402,029 

The  expenditure  on  revenue  .account  for  the  same  perioil  was 
as  under  ; — 

Maintenance  ol  way,  works,  etc.    ...  i-216,553  ...  ;/ 225,012 

Locomotive  power    341,123  ...  371,452 

Carriage  and  wagon  repairs  124.529  ...  132,617 

Traflic  expenses.^ 409,S4O  ...  4.v=i.-4i 

Genera!  charges     .v.'.S.i  ■■■  4".7.v3 

Law  charges  ii.Sy!^  ■■.  2,685 

Compensation — Passengers    5."52  ..■  .37.''*45 

Goods 5.676  ...  .Vi^o 

Glasgow  incline 2,673  ...  2,ci90 

Forth  and  Tay  ferries  16,703  ...  iS,W)5 

Working  other  lines C"'.-',55^  ...  C/.j,;;^ 

Parliamentary  expenses  ■'■^14  ■•■  ''''7 

Kates  and  taxes 56.737  ■•■  5^.2'|6 

Government  duty 4.747  ■■■  4.662 

I'nion  Canal  expenses    970  ■■•  1. 130 

Tot.il  expenditure 1:1,222,784  ...  i:i,336,073 

The  net   revenue  .iccount  and  the   proposed  appropriation  of 

the    bal.inee    available    for    dividend     may    be  sumniaiised   as 
follows  : — 

Balance  from  previous  account  110,234  ...       I.10.3.S7 

Netearnings  1,151,1.^2  ...     1,065,955 

Sundry  credits    i,4"i  ■■■  '53 

Total li,i62,S35  ...  11,076,495 

Prior  charges l37o,7i6  .•     13^'.720 

Preference  dividends    5I><.412  ...        511.160 

Dividend  on  ordinary  pref.  stock   ...      *i37i677  •■■      *I43,10() 

ordinary  stock    tii6,oio  ...        t2o,iio.s 

Balance  tu  next  half-year    11,020  ...          10,5.^9 

Tot.il     ii,i62.S35     ...  11,070,495 

•  At  tlie  mte  of  j  per  cent,  per  .iniium.  t  At  tlie  r.ite  ..I  .'  per  cent,  pei  .iiinum.  ;  At 
(he  rate  of  J  per  cent,  per  .mninn. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
^28,063,  the  expenditure  an  increase  of  1113,289,  and  the  net 
receipts  a  decrease  of  1:85,226.  The  ratio  of  expenses  to  receipts 
is  54-30  per  cent.,  against  50-08  per  cent.  The  dividends  are 
payable  on  April  5. 

Ti;.\iiic,  KTC. 
H:ill-vear  ending  January  31.  11)05-6.  1906. 7. 

rassengers— First-class    852,541      ...        870,080 

Third.class 18,605,2.3     ...   19,240,074 

Total     19,457,764     ...   20,110,163 


Season-tickets 25,298 

Merchandise  (tons)    2,517,037 

Minerals  (tons)   ii.475.oi5 

Mileage — Lines  owned    i,079l 

„          Partly  owned    28.; 

„          Leased  or  rented 4O4 

„          Lines  worked   170 

,,          Foreign  lines  worked  over  126J 

„          Total  operated 1.445 

„          Union  Canal 32 

Train  mileage*— Passenger    4,1)21,817 

Goods 4.3KJ.256 

Total 9,238,073 

•  Including  Clyde  .iteamcrs. 


26,860 
2,.543,683 
11,698,450 
i,0Q3t 

401 
171^ 

I26i 
1,460.;. 

32' 
5,148,998 
4,416,420 

9,5')5.4i8 


HIGHLAND    RAILWAY. 

CaI'ITAI  . 

The  half-yearly  accounts  to  January  31  were  published  on 
Wednesday.     Our  usual  analysis  is  appended  : — 

Total  expenditure    1"7.>4M,.390 

Total  receipts  (allocated  as  follows) 7,016,063 

Ordinary  stock     ;f2,564,383 

Preference  stock  2,088,860 

Debenture  stock  2,170,640 

Premiums 147,180 

Parliamentary  grant    45.oo° 

Balance  at  debit  of  capital  account .ifi33.527 

The  expenditure  during  the  half-year  amounted  to  ,£8,345,  of 
which  /:3,885  v;as  on  lines  open  for  traffic,  and  £4,460  on  work- 
ing stock.  Estimated  further  expenditure— In  the  current  half- 
year,  £20,787  ;  in  subsequent  half-years,  £23,150  ;  total,  £43,937. 
Capital  powers  and  other  available  assets,  less  balance  at  debit  of 
capital  account,  £933,643. 

RKViixui-:. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ending  January  3 1  : — 

1905-6.  190*1-7. 

Passengers,  parcels,  etc 1172,347     ••■     £i73>596 

Goods,  minerals,  and  live  stock 89,608     ...         92,524 

Miscellaneous  receipts 9,185     ...  9,432 

Total  receipts £271,140     ...     £275,552 

Total  expenditure 147,000     ...        150,184 

Net  receipts    £124,140     ...     £125,368 

Balance  from  last  half-year    2,019     •••  3.870 

Total  net  revenue  £126,159  ...  £129,238 

Prior  charges £45,274  •■•  £45.790 

Bridge  renewalfund    1,000  ...  1,000 

Electric  power  installation —  ...  1,200 

Preference  dividends   45.437  ■■•  45,437 

Dividend  on  ordinary  stock    25,644  ...  25,644 

Balance  to  next  half-year    8,804  •••  10,167 

Total £126,159     ••■     ,1129,238 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

14,412,    the    expenditure    an    increase    of    £3,184,  and    the   net 

receipts  an  increase  of  £1,228.     The  ratio  of  expenses  to  receipts 

is  54-50  per  cent,  (as  against  54-21  per  cent.). 

Traffic,  etc. 

Half-year  ending  January  31.  1905-6.  1906-7. 

Passengers  carried  (total  number)...     1,174,907     ...     1,179,609 

Mileage — Lines  owned    485  ...        485 

„           Foreign  lines  worked  over  7J         ...  7i 

„  Lines  worked    45 j         ...  45! 

Total    537i         ..  537* 

Train  milcige — Passenger 1,408,242     ...     1,368,849 

The  report  states  : — 

"  In  consequence  of  the  continued  serious  loss  incurred  by  the 
working  of  the  Invergarry  and  F'ort-Augustus  Railway,  the 
directors  liave  given  notice  to  tlie  Invergarry  and  Fort-Augustus 
Railway  Company  to  terminate  the  working  agreement,  under 
Article  i>  thereof,  and  the  Highland  Company  will  therefore  cease 
to  work  this  line  as  from  .\pril  30  next.  At  the  conclusion  of  the 
half-yearly  meeting  an  extraordinary  general  meeting  will  be  held, 
when  resolutions  will  be  submitted,  authorising  (i)  that  the 
benefits  applicable  to  contributing  members  to  the  superannua- 
tion fund  under  the  rules  in  force  prior  to  December  i,  1904, 
shall,  by  virtue  of  section  4  of  the  Railway  Clearing  System 
Superannuation  Fund  (Contributing  Companies)  Act,  igo6,  be 
extended  to  all  the  salaried  staff  of  the  company  present  or  future 
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wlio  are  or  may  become  members  of  the  luiicl ;  ami  i  2)  paynunt 
to  the  superannuation  fund  of  one-hall  of  the  extra  contributions 
payable  in  respect  of  members  who  have  or  may  have  in  future 
any  sucli  extra  contributions  to  pay,  provided  that  tliey  do  not 
exceed  the  age  of  fifty  years  when  they  become  members  of  the 
fund.  The  directors  consider  that  both  resolutions  are  just  and 
proper   proposals  framed   in    tlie   best   interests  of   the   railway 


BILBAO    RIVER    AND    CANTABRIAN    RAILWAY. 

The  accounts  for  the  year  i./Xi  >how  a  f^ross  revenue  of 
;^i27,iJo  (against  ;£'i22,ioi>  for  ii)05).  and  ^  total  expenditure  of 
^£"54,183  (against  .£.48,528),  leaving  a  profit  of  ;ir73,o36  (against 
,£'73,68iX  Adding  amount  brought  forward,  £6,216,  and  interest 
on  investments,  £^6,986,  and  deducting  loss  in  exchange,  £7,7i-)j, 
income-tax  £"2,512,  and  Spanish  Government  tax  ;£i,33i,  the  net 
revenue  is  X6i,40o.  Out  of  this  sum  there  has  already  been  paid 
I  September  26,  u)of))  in  respect  of  interim  dividends  on  preference 
and  ordinary  shares,  £^16.402,  and  the  directors  recommend  th.it 
the  balance  should  be  disposed  of  as  follows  : — That  a  balance 
dividend  and  bonus  of  1 2s.  per  share  be  declared  on  the  preference 
and  ordinary  shares,  making  i8s.  per  share,  free  of  income-tax, 
for  the  year,  which  will  absorb  ^32,805  ;  that  investments  for 
general  reserve  fund  be  written  down  by  the  sum  of  £"1,500  ;  that 
there  be  carried  to  general  reserve  ;f  17,500  ;  and  that  the  balance 
carried  forward  be  £6,394.  The  working  expenses  w-ere  equal  to 
4347  per  cent,  (including  royalties  amounting  to  9'07  per  cent.). 
Capital — ordinary  shares,  X3  each,  fully  paid,  £."150,000;  pre- 
ference 6  per  cent.  shares,Xi4,025. 

The  report  states  : — "  The  demand  for  iron  ore  has  been  very 
.ictive  during  the  past  year,  and  it  is  satisfactory  to  tind  that  tlie 
traffic  resources  of  the  company's  line  have  contributed  such  a 
gratifying  share  of  the  total  output  of  the  district.  The  tonnage 
carried  represents  the  company's  second  best  vears  work,  and, 
but  for  the  miners'  strike  in  .-Vugust  last,  would  have  exceeded  a 
million  tons  and  have  constituted  the  company's  liighest  record. 
The  stocks  of  ore  alongside  the  company's  line  on  January  i, 
1907,  were  estimated  to  amount  to  94,000  tons,  compared  witli 
100.000  tons  on  January  i,  1906,  showing  a  decrease  of  6,000  tons. 
The  traffic  for  the  past  two  months  of  the  current  year  amounts 
to  162,080  tons,  and  the  receipts  to  £20.-^2  compared  with 
164.086  tons,  and  /.20,833  for  the  corresponding  period  of  igof). 
Throughout  the  past  year  Spanish  currency  continued  steadily  to 
appreciate,  the  gold  premium  on  December  31,  1906,  being  about 
10  per  cent.,  or  17  per  cent,  lower  than  at  the  same  date  of  1905. 
In  consequence  of  this  marked  improvement  the  company's  loss 
on  exchange  on  a  larger  aggregate  of  remittances  for  1906  than 
for  J905  was  ;£7,793,  against  £ri8,296,  showing  a  relative  gain  of 
£j  10,503.  This  greatly  reduced  loss  on  exchange  enables  tlie 
board  to  propose  a  balance  dividend  and  bonus  of  12s.  per  share, 
making  i8s.  per  share  for  the  year,  compared  with  15s.  for  11)05, 
while  at  the  same  time  materially  strengthening  the  general 
reserve  fund  by  an  addition  of  ;£  17,500.  Notwithstanding  these 
exceptionally  favourable  results,  the  board  consider  liiat  anv  dis- 
tribution of  profits  in  excess  of  9s.  per  share  per  annum  should  be 
regarded  as  a  bonus  contingent  upon  the  state  of  trade  and  other 
factors  affecting  the  output  of  the  mines  ;  and  it  must  also  be 
borne  in  mind  that  both  dividend  and  bonus  are  dependent  upon 
the  life  of  the  mines." 

PATENT    VICTORIA    STONE. 

.\n  extraordinary  general  meeting  of  the  shareholders  was 
held  on  Wednesday,  at  the  Great  Kastcrn  Hotel,  Liverpool-street, 
K.C.,  for  the  purpose  of  considering  the  desirability  of  reducing 
the  capital  of  the  company;  Mr.  J.  J.  Griffiths,  J. P.,  chairman 
of  the  company,  presided. 

The  Chairman  explained  the  object  of  the  meeting,  and 
pointed  out  that,  owing  to  the  competition  of  municipal  authori- 
ties and  others  in  the  manufacture  of  artificial  paving,  and  depres- 
sion in  the  building  trade,  the  company  had  now  nearly  £?36,ooo 
invested,  and,  therefore,  lymg  comparatively  idle.  The  directors 
consequently  considered  it  would  be  fcr  the  benefit  of  the  com- 
pany if  the  capital  were  reduced  and  a  portion  of  it  returned  to 
the  shareholders. 

After  some  discussion,  the  following  resolutions  were  adopted  : — 

"  I.  That  the  capit.ll  of  the  compnny  be  reduced  from  ;^i5o.<xx).  divided  into  30/toc 
••h.lrcs  of  ;^5  caeii— up-M'  itr^'^  "f  wtiirli  vid'-lirct,  those  numbered  I  to  24.000 
inclusive  thV  sum  of  i";  p. '  h.r,  >  ,st,  ,1,  ,  .1,!  ,,■■  .,,1  ,,„.„,  the  rcni.iinder  of  which, 
\idelicct  the  6,000  shares  c  the  sum  of  £1  h.\s  been 

paid  up— to  £;cK>,ooo,  diM  24,000  ot  which,  videlicet 

those  numbered   I   to  j;  i!id  upon  the   remainder  of 

which,   videlicet,  the  6,oc^     ^     .„ , .j  inclusive  the  sum  of  /,'i 

onlv  will  be  paid,  leaving  a  Lability  ut  £z  per  slLaie,  and  that  such  reduction  be  effected 
as  follows  ;— 

"'rt>  By  cTtincuishing  the  li.ibility  in  rc«pect  of  the  capital  uncalled  on  each  of  the 
ab,  .\,  -tn.  nrif.TiM  *>  n'«i  shir.-s  '..  I  he'  extent  of  ^^2  per  share  ; 


111;  lolhe 


jpilal  to  the  extent  of  <  .•  per  share  oi» 
the  extent  iif  41  per  share  on  each  01 
n  of  /i  per  share  retiirnetl  on  each  of 
le,  or  any  part  thereof,  may  be  called 


each  01  the  at>ove-mcntii 
the  above-nientionetl  ri,ooo 
the  said  0,000  shares  upt>n  I 
up  a(;ain  : 

•  (   I  By  ri-duclni;  the  nominal  value  of  each  of  the  s.-ud  shares  lo  £i." 

■2,  That  the  directors  be  .and  th.y.ire  hereby  authorised  to  create  an  issue  of  s  Per 
cent,  debenture  stock  for  a  I0L1I  sum  not  exceeding  ,f  25.000," 

•  3.  That  the  directors  be  and  thev  are  hereby  authorised  lo  issue  the  debenture  stoci; 
to  such  01  the  shareholder*  as  stall  consent  to  accept  the  s.ime  at  p.ir  in  p;irl  satisfaction 
01  tlie  c:ish  to  be  repaid  to  them  on  their  sh  ires  as  hereinbefore  provided,  and  that  as 
regards  anv  debenture  slo:k  which  shall  not  be  so  accepted  by  the  shareholders  tin- 
directors  shall  be  authorised  to  dispose  of  it  to  such  persons,  wlicther  slurcholders  or 
not.  and  upon  such  terms  .is  they  think  lit." 


METROPOLITAN    RAILWAY    OF    CONSTANTINOPLE. 

An  analysis  of  tlic  rL-porl  l-.r  190(1  of  the  .\ktiopolitan  Kailwav 
ot  Constantinople  from  (lalata  to  I'era  shows  that  the  total 
number  of  passengers  carried  during  the  year  was  3,387,452. 
being  an  increase  in  the  number  of  passengers  of  174,033,  and  an 
increase  in  the  receipts  of  X708,  as  compared  witli  ihe  traffic  of 
1905.  The  revenue  account  shows  a  credit  balance  of  £6,407, 
which,  added  to  £272  carried  forward  from  last  year,~makes 
X6,679.  Out  of  this  sum  the  directors  recommend  that  a  divi- 
dend of  6s.  per  share,  being  at  the  rate  of  i  \  per  cent,  per 
annum  (free  of  income-t.Tx),  be  paid  on  March  23^  i(/37— this  will 
require  X3, 750— and  that  ,£"2,766  be  transferred  to  reserve,  making 
it  ;£64,ooo.  This  will  leave  a  balance  of  £163  to  be  carried 
forward. 


CorrinKham  Light  Railway.— The  directors  recommend  a 
dividend  at  thu  rate  of  7!  per  cent,  per  annum,  carrying  forward 
.£■77- 

Slieffieid  District  Railway. -Including  X457  brought  for- 
ward, the  revenue  for  the  past  half-year  w'^s"  /6,8i2,  against 
£>75-i^  yea>"  ago.  It  is  proposed,  after  paying  the  debenture 
interest,  etc.,  to  pay  the  full  dividend  on  the  5  per  cent,  pre- 
ference shares  and  to  carry  forward  £'1,354. 

•  Callander  and  Oban  Railway.— The  half-yearly  report  states 
that,  comparing  the  past  half-year  with  the  corresponding  period 
of  previous  years,  the  traffic  shows  an  increase  of  £"560  and  the 
working  expenses  of  £739.  After  making  provision  for  all  pre- 
ference charges  there  remains  an  available  balance  of  £63  to  be 
carried  forward.  ~ 

Lanarkshire    and      Ayrshire    Railway.   -  The     half-vearly 
report  states  that  the  gross  receipts  for  the  half-year  have   been  , 
£411528,   an  increase   of   £'i9<>     .After   providing    for   all    prior  ' 
charges   there  remains   a  balance   of  .£"4,689,  and   the  directors 
recommend  a  dividend  on  the  ordinary'shares  at  the  rate  of  i-,' 
per  cent,  per  annum,  carrying  forward  a  balance  of  £5. 

Zafra  and  Huelva  Railway.— The  report  for  iip<)  shows  that 
the  net  result  is  a  surplus  in  favour  of  the  bondholders  of  £57,498. 
After  payment  of  Spanish  tax,  £44,424  is  applied  in  paynient  of 
8s.  7d.  per  bond  on  the  first  mortgage  bonds  in  circulation, 
against  delivery  of  coupons  44  and  45,  and  £11. (■>()()  is  applied  in 
redemption  of  first  mortgage  bonds.  During  the  year  1,178  bonds 
were  redeemed  at  a  cost  of  £7,813,  and  their  nominal  amount, 
£23,560,  was  credited  to  the  /iafra  and  Huelva  R.iilway  .iccount. 

Chicago  Great  Western  Railway.— At  the  general  meeting 
on  the  6th  inst.,  the  Chairman  i  .Mr.  A.  V.  Wallace)  s.aid  the  gross 
earnings  of  the  company  for  the  fiscal  year  ended  June  30,  uyyfy. 
amounted  to  .$8,573,148,  as  against  ^7,377,710  for  the  previous 
year.  The  earnings  had  increased  by  $500,874,  or  over  22  per 
cent.  .Additional  earnings  would  have  been  made  but  for  the 
carrying  capacity  of  the  Chicago  division  being  no  longer  suffi- 
cient for  the  traffic  offered.  Hence  it  was  proposed  to  issue 
further  capital,  so  that  the  double  tracking  of  the  line  could  be 
carried  out.  These  debentures  would  be  issued  at  80,  which  at 
this  price  would  give  a  yield  over  £5  3s.  per  cent.  The  financi; 
committee  having  been  rc-eleoterl,  an  extraordinary  general 
meeting  was  held,  when  a  resolution  was  passed  authorising  the 
issue  of  an  additional  £3,873,000  of  debenture  stock. 


Cammell,  Laird  &  Co.,  I. id.  i  nicctors  of  this  company, 
at  their  meeting  on  Wedne-iliv,  dtcided  to  recommend  the 
following  final  dividends  in  respect  of  the  year  ended  December  3 1 , 
1906,  viz. — 2}  per  cent.,le=s  income-tax  on  the  5  per  cent.,  cumula- 
tive preference  shares  of  £5  each,  and  7V  per  cent.,  free  of 
income-tax,  on  the  ordinan-  shares  of  £5  each.  These  final 
dividends,  when  added  to  the  instalments  paid  in  October  last, 
will  make  a  lull  5  per  cent.,  less  income-tax,  on  the  preference 
shares,  and  10  per  cent.,  free  of  income-tax,  on  the  ordinary 
shares  for  the  year. 
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THE  RAILWAY  TIMES. 


[March  i6,  1907, 


PARLIAMENTARY. 

Railway    Construction    and    Payment    of    interest. 

In  the  House  of  Common^  <in  ThurstUiy,  Mr.  Kmmott,  Cliair- 
ir.an  of  Ways  and  Mean^,  snbmitled  a  proposal  lo  amend  the 
■Standing  Order  167,  which  dealt  with  the  payment  of  interest 
out  of  capital  durint;  the  construction  of  railways.  By  that  order 
Committees  were  allowed  to  permit  the  payment  of  interest 
duriuij  construction,  under  certain  restrictions,  the  first  bcmg 
that  the  rate  of  interest  allowed  by  the  Committees  should  ni 
110  case  exceed  ^  per  cent,  per  annum.  Mr.  Emmott  proposed 
that  it  should  be  increased  by  i  per  cent.  The  reason  he  made 
the  proposal,  he  said,  was  entirely  due  to  the  great  change  which 
had  taken  place  in  the  value  of  money  in  the  last  few  years. 
-One  reason  which  operated  witli  him  in  recommending  this 
change  was  that,  at  tlie  present  rate,  promoters  of  enterprises 
which  were  not  of  a  grossly  speculative  character  were  quite 
unable  to  get  the  money  tha't  they  wanted,  although  the  e.iler- 
prises  were  reasonably  sound.  Tliey  were  not  discussing  the 
question  whether  it  was  right  or  wrong  to  pay  interest  out  ot 
■capital  at  all. 

Sir  F.  B.AXiu'Ky  opposed  the  change.  He  thought  that  at 
present  it  would  be  impossible,  even  if  the  rate  of  interest  was 
increased  to  7  per  cent.,  to  get  capital  to  carry  out  new  schemes, 
owing  to  the  fright  which  the  Covcrnment  had  given  investors. 
Personally  he  thought  tliat  dear  money  would  continue  for 
several  years,  but  even  that  was  not  sufficient  reason  for  altering 
the  rate'allowed  to  be  paid  out  of  capital  during  the  construction 
of  railways. 

Captain  Cli.w.  endorsed  lhl^  view,  and  said  thai  it  would  be 
much  better  for  the  bona  fide  and  even  the  small  investor  to  be 
■content  with  -\  per  cent,  during  cons:ruction  rather  than  to  get 
4  per  cent.,  knowing  that  he  was  only  creating  against  himself 
a  large  amount  of  watered  capital.  He  suggested  that  if  ;,  per 
cent,  w-.as  too  low  tlie  Hou>e  should  not  allow  nv.ue  than  ;,1  per 
cent,  to  be  paid. 

Mr.  GnijDON-  thought  that  a  late  of  3  per  cent,  ought  to  be' 
sufficient. 

An  amendment  by  Capt.un  C  raig  Ih.at  the  interest  should  be 
3}  per  cent,  was  defeated  by  i<)5  to  58,  and  Mr.  Kmmotfs  pro- 
posal was  adopted. 

Raiiway   (Contracts)    Biil. 
In  the  House  of  Commons  yesterday, 

Mr.  L.\Mi;rox  moved  the  second  reading  of  a  bill  to  amend 
■the  law  relating  to  railway  and  canal  companies'  rates  and  con- 
ditions of  conveyance.  He  said  that  theie  were  two  kinds  of 
rates  of  conveyance  in  operation  with  railway  companies — the 
ordinary  company  rates,  which  were  not  dealt  with  under  this 
bill,  and  rates  at  owners  risk,  which  limited  the  liability  of  com- 
panies as  common  carriers  to  wilful  misconduct.  The  bill  pro- 
posed in  connection  with  the  latter  to  make  companies  liable  also 
for  gross  negligence.  It  was  obvious  that  in  many  cases  it  was 
difficult  to  prove  wilful  misconduct,  whereas  gross  negligence 
■might  be  established.  It  was  not  just  and  reasonable  that  com- 
panies should  be  able  to  limit  their  liability  for  acts  committed 
by  their  own  servants.  The  niilway  companies  had  added  very 
considerably  to  the  number  oi  articles  to  be  sent  at  owner's  risk 
rate;  and  it  was  obligatory  on  the  traders  to  send  their  goods  at 
owner's  risk  rate.  Therefore  the  traders  were  unable  at  present 
to  obtain  compensation  unless  wilful  misconduct  could  be  proved. 
The  bill  provided  that  any  increase  in  the  rates  of  conveyance  in 
consequence  of  the  passing  ol  that  bill  should  be  deemed  to  be 
■unreasonable. 

Mr.  S.  WoRTl.EY  pointed  out  that  both  the  railway  companies 
and  traders  risked  their  money  in  industry  and  adventure  ;  and 
surely  the  former  were  entitled  to  as  much  consideration  as  the 
latter.  The  traders  ought  not  to  be  allowed  to  be  the  judges  in 
their  own  cause.  They  were  entitled  to  a-.k  whether  the  bill  was 
one  to  get  rid  by  a  side-wind  of  a  maximum  rate  created  by 
Parlianient  after'  exhaustive  inquiry  by  experts  in  1892.  He 
commented  on  the  great  ambiguity  of  the  phrase  "gross 
negligence."  It  was  difficult  for  the  railway  companies  to  say 
that  thev  would  on  any  terms  agree  to  this  bill  ;  they  must  leave 
themselves  to  the  generosity  of  the  House  :  but  there  were 
possible  conditions  upon  which  this  dispute  might  be  settled. 

The  discussion  was  continued  by  Colonel  Lulkwohii.  Sir 
Kredekick  B.xxhury,  and  others. 

Mr.  Li.oYD-CiEORGE  said  that  it  was  obviously  in  the  interests  ot 
the  traders  and  labour  that  the  railway  companies  should  be 
<"ncouraged  to  spend  more  money  in  giving  increased  facilities  to 
traders.  Nothing  should  be  done  by  the  House  to  make  railway 
investments  unre'munerative  t<>  small  investors.  It  was  not  the 
business  of  the  Board  of  Trade  to  take    sides   in  a  matter  of  this 


kind.  He  was  glad  to  see  that  the  second  reading  of  the  bill  had 
not  been  contested,  and  therefore  the  matter  resolved  itself  as  to 
the  form  in  which  the  measure  should  ultimately  pass  through 
the  House.  The  principle  of  the  bill  seemed  to  be  generally 
accepted  ;  all  the  details  could  be  discussed  by  a  committee,  and 
lie  did  not  despair  of  a  reasonable  arrangement  being  arrived  at. 

The  bill  was  read  a  second  time,  and  referred  to  the  Standing 
Committee  on  Trade. 

London    and    North    AVestern     Raiiway     (Superannua- 
tion   Fund)    Biil. 

This  measure  was  passed  by  the  I'nopposed  Bills  Committee 
of  the  House  of  Commons  on  Thursday. 

Channel    Tunnel    Raiiway. 

The  Standing  Orders  Committee  of  the  House  of  Commons  on 
Tuesday  decided  that  this  bill  should  be  allowed  to  proceed 
provided  that  the  references  to  the  Chatham  a. id  Dover  Railway 
Company  subscribing  capital  to  the  imdert  iking  were  struck  out. 
The  assent  of  that  Company  to  this  tiiiancial  proposal  had  not 
been  obtained,  and  the  company  had  explained  that  they  had  no 
capital  to  apply  to  the  purpose. 

North    Staffordshire     Railway    Bill. 

On  Tuesday  intimation  was  made  to  the  House  of  Commons 
that  this  bill  was  unopposed.  11  p.isscd  the  Committee  stage  on 
Thursday. 

South    Eastern    and    London    Chatham    and    Dover 
Railways    Bill. 

On  Thursday  the  Standing  Orders  Committee  of  the  House  of 
I-ords  decided  that  the  Standing  (_)rders  not  complied  with  in 
respect  to  this  bill  should  be  dispensed  witli  and  the  bill  allowed 
to  proceed. 

QUESTIONS    IN    HOUSE    OF    COMMONS. 


TllURSIiAV. 
Hours   of    Raiiway    Cierlts. 

In  reply  to  Mr.  Warih.e, 

Mr.  Ke..\rlev  said— The  power  of  regulating  the  hours  of 
l.ibour  of  certain  classes  of  railway  servants  conferred  by  the  Act 
of  189:5  was  mainly  based  on  the  interests  of  public  safety.  The 
Board'  of  Trade  are  not  at  present  prepared  to  propose  the 
extension  of  the  Act  to  classes  of  employes  liko  clerks,  who  can- 
not be  distinguished  from  emploves  of  private  linns  whose  hours 
are  unregulated  bv  law. 

London    and    North    V/estern   and    London    Municipa 
Society. 

Mr.  Trevei.yax  asked  the  President  of  the  Board  of  Trade 
whether  his  attention  had  been  called  to  the  fact  that  there  was 
no  heading  in  the  published  accounts  of  the  London  and  North 
Western  Railway  under  which  the  item  appeared  of  a  subscription 
of  £.'200  to  the  London  Municipal  Society  ;  and  whether  he 
would  use  the  powers  and  inlluence  of  his  Department  to  enforce 
a  full  publication  of  all  accounts  so  as  to  prevent  the  possibility 
of  the  concealment  by  the  directors  of  such  expenditure. 

Mr.  Keakeev,  who'replied,  said—I  notice  that  in  the  railway 
company's  accounts  their  subscription  is  not  entered  separately  ; 
whether  it  should  have  been  so  shown  would  seem  to  be  a  matter 
for  the  auditors  to  whom  the  accounts  were  submitted.  The 
question  of  alterations  in  the  form  of  the  accounts  to  be  rendered 
by  railway  companies  is  at  the  present  moment  under  the  con- 
sideration of  a  Departmental  Committee. 

Rolling  Stock  on    Indian    Railways. 

Ill  reply  to  Mr.  Weih.w  (um, 

Mr.  |.  MoKi.rv  said— Tne  question  of  the  supply  of  rolling  stock 
on  Indian  railways  is  receiving  most  careful  attention.  The 
responsibility  for  "the  amount  allotled  for  the  supply  of  rolling 
stock  rests  with  the  Secretary  of  State  for  India  in  Council  ;  and 
the  amount  to  be  so  allotted  in  1907-8  will  be  considerably  in 
excess  of  that  which  was  devoted  to  this  purpose  in  the  year 
190(1-7. 

QUESTIONS    NOT    ANSWERED    ORALLY. 

Second-Class    Accomrnodation    on    iVIotor    Trains. 

Tile  following  was  circulated  on   Thursday  : — 

i\lr.  Chaki.es  Crau,  asked  the  President  of  the  Board  of  Trade 
what  had  been  the  result  of  his  communications  with  the  Cireat 
Northern  Railway  of  Ireland  with  reference  to  the  controversy 
between  the  company  and  their  second-class  season-ticket  holders 
on  the  want  of  second-class  accommodation  on  their  motor 
trains ;  whether  he  could  say  if  there  were  any  cases  in  England 
or  Scotland  where  a  railway  comp.my,  having  three  classes  on  its 
ordinary   trains,   had  only  first   and  third    classes   on   its  motor 
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trains  :  and  what  rcgul.itions  were  made  in  '..lese  caM.>  lor   the 
carriajje  of  second-class  ticket  holders. 

Mr.  Li.oyd-Georc.k — The  company  state  that  the  motor 
service  in  question  lias  been  in  operation  over  eighteen  months, 
so  that  all  holders  ot'  season-tickets  were  aware  on  taking  their 
tickets  of  the  nature  of  the  accommodation  provided.  They  liave 
also  stated  the  number  of  trains  and  of  motors,  showing  that 
together  they  pr6vide  an  extended  service.  Several  railway 
companies  in  Great  Britain  run  motor  cars  on  sections  of  their 
lints,  either  in  substitution  for  or  in  addition  to  a  service  of 
ordinary  trains  conveying  lirst,  second,  and  third  class  passengers. 
It  is  exceptional  for  such  cars  to  provide  accommodation  for 
more  than  two  classes  of  passengers,  and  in  most  cases  they 
afford  it  for  one  class  only.  The  Board  of  Trade  are  making 
inquiry  in  regard  to  the  conditions  of  issue  of  season-tickets  by 
railway  companies  in  tinse  cases,  and  I  will  inform  the  honour- 
able member  of  the  result. 


The  following  tables  show   the   progress  of   railv.ay   bills   in 
Parliament  to  date  : — 


TABLE  1.— BILLS     ORIGINATING    IN    THE     HOUSE     OK 
LORDS. 


Progress  in-  House  of  Lords. 

N.AMK   OF    BlI.I.. 

Second 
Reading. 

Result  in 
Committee. 

Third 
Reading. 

Melnipolit.i:i  Klv.  (Pension  Kundl... 
Midland  Kiilway  

Feb.  27 
Feb.  28 

Dropped 
Feb.  25 

.Midland  Railway  (W.  Riding  Lines) 

Abandonment    

North  British  Railway 

TABLE     II.— BILLS    ORIGINATING     IN     THE     HOUSE     OF 
COMMONS. 


Progkess  is  Houseof  Commons 


Name  of  Bill. 


Second  I      Result  in         Third 
Reading.     Committee.    iReading 


Mar. 


Mar. 
Mar. 


Alexandra  (Newport  and  S.  Wales) 

Docks  and   Railways  (Additional 

Capital,  etc.)     

.Alexandra  (Newport  and  S.  Wales) 

Docks  and  Railway  (Gen.  Powers) 

Barrv  Railway    

Brecon  S:  Merthyr  Tydlil  June.  Ry. 

■  Carditt  Railway 

Central  London  Railway 

Channel  Tunnel  Railway \ 

■  Great  Central  Railway 

Great  Northern  and  City  Railway... 
Great    Western,    L.    &    N.W.  and 

Rhymncy  Ry.  Cos 

Hull  and  Barnslcy  Railway     Feb.  25 

Lancashire  and  Yorkshire  Railway.. 
London  and  North  Western  Railway 
London  and  North  Western  Railway 

I  Superannuation  Kundl     Feb.  26  ,  Mar. 

Lower  Thames  Tunnel  Railways  ... 
Mullingar  Kells  and  Drogheda  Rly. 
Neath  Pontardawe  &  Brynaman  Rly. 
North  Eastern  and  Lancashire  and 

Yorkshire  Railways  

North  East  London  Railway  

North  Stattordshire  R.ailway  Mar.   4  I  Mar.  i4(unop.| 

Plymouth  and   North  Devon  Direct  | 

Railway  (.\bandonmentl  '''eb,  26  I 

Port  Talbot  Railway  and  Docks ! 

S.E.  and  L.C.  &  D.  Railways Mar.  11 

South  Wales  Mineral  Railway  

Tali  Vale  Railway 

Watford  and  Edgware  Railway 


.  r4(unop.| 


Mar.   5 


Feb. 27 
Mar.   4 


The  Piccadilly  Tube.— Down  Street  Station,  Mavfair.  was 
opened  for  public  traffic  yesterday.  This  station  is  convenientlv 
situated,  and  will  no  doubt  be  largely  patronised  by  members  of 
the  clubs  and  residents  in  the  district. 

Railways  in  Hungary.-  The  Minister  of  Commerce  intro- 
duced on  Tuesday  in  the  Lower  Hou>e  of  the  Hungarian  Diet 
a  bill  empowering  him  to  appropriate  <>o,ooo,oookr.  (approxi- 
mately, ;£.3,6oo.ooo),  in  order  to  procure  engines  and  rolling 
.-tock  for  the  State  railways,  and  to  make  extensions.  This 
appropriation  will  be  largely  covered  by  ca>h  in  hand.— Kciilcr 


THE     CONSTRUCTION    OF    OVERHEAD     ELECTRIC 
TRANSMISSION-LINES. 


At  the  ordinary  meeting  on  Tuesday,  Sir  Ai.ex.wdkr  Kkwkdy, 
LL.D.,  K.R.S.,  President,  in  the  chair,  the  paper  read  was  "  The 
Construction  of  Overhead  Klcctric  Transmission-Lines."  by  A.  P. 
Trotter,  B.A.,  M.Inst.C.K.  The  following  is  an  abstractof  the 
paper : — 

.-\fter  an  introduction   which   indicates  that  the  paper  hardly 
touches  on  electrical  matters,  but  deals  w^itli  the  mechanical  con- 
siderations of  the   construction  of  overhead  lines  for  the  trans- 
mission of  power  from  the  point  of  view  of  security,  the  author 
proceeds  to  divide  the  subject  into  five  sections,  relating  to  wires 
poles,  arms,  insulators,  and  ilexiblc  poles.     .Some  seven  or  eight 
ditlerent   modes  of   describing  the   size  of   a   w'ire  or  cable  are 
mentioned,  and  preference  is  given  to  the  description  (in  the  case 
of  electric  mains)  by  sectional  area  in  decimals  of  a  square  inch 
Brief  reference  is  made  to  the  advantages  and  disadvantages  of 
aluminium.     Copper  wire  varies  greatly  in  its  mechanical  pro- 
pel ties.      The  large  sizes  are  sometimes  weak  and  soft,    being 
little  else  than  rod.    The  consolidation  produced  by  the  draw-plate 
benefits  each  smaller  size  in  succession.     A  diagram  shows  how 
the  tensile  strength  of  copper  wire  varies  from  22  or  2-;  tons  per 
square  inch  for  large  sizes,  up  to  30  tons  per  square  inch  for  the 
smaller  telegraph  gauges.    Stranded  cables  ofTer  more  advantages 
than   disadvantages.     The    Kngineering  Standards  Committee's 
definition  of  hard-drawn   copper  wire  is  not  applicable  to  wire 
for  oyerhcad  transmission  work  ;  a  less  brittle  wire  is  needed 
Klongation  should  be  not  hso  than   ih  per  cent,  in  Sm.  ;  a  lower 
limit  IS  perhaps  not  necessary,  as  the  requisite  tensile  strength 
cannot  be  attained  by  soft  wire.     A  sample  stress-strain  diagram 
i^  given,  and  the  Swiss  and  (German  limits  of  tensile  strength  and 
mimnuim  gauges.     The  next  sub-section  deals  with   the  stresses 
on   the  wire,  and  a  diagram    shows  how   the   wind-pressure   is 
relatively  much  greater  on  small  sizes,  the  resultant  being  about 
live  times  the  weight  for  No.    12  S.W.G.  with  wind  at  ijolb.  per 
square  foot,  and  a  cylindrical  coefficient  of  o-6,  and  only  1-25 
times  for  No.  0000.     Swiss  and  German  wind-pressure  allovvaiices 
are  given.      The  section  on    poles  opens  with   reference  to  the 
choice  between  wooden  and  steel    poles.     Until  long  spans  are 
found  to  be  practicable,  the  use  of  wooden  ooles  seems  best  fitted 
for  British  work.     Mexican  40ft.  steel  towers  for  440ft.  spans  are 
illustrated.     .A  few  observations  are  made  on  the  setting,  earthing, 
painting,  and  staying   of   steel    poles,  and   the  choice    between 
tubular  and  lattice  types  :  and  a  factor  of  safety  of  6  is  suggested. 
In  the  case   of   wooden    poles,  a   factor  of    safety  of  10  seems 
necessary,  and  the  difficulty  of  obtaining  single  poles  capable  of 
withstanding  wind  pressure  and  stress  of  the  wires  is  mentioned. 
This  points  to  the  use  of  properly  designed  A  poles.     Allusion 
IS  made  to  the  valuable  tests  made  by  Professor  J.  Goodman  for 
Messrs.  Wade,  Sons  it   Co.,  of   Hull,  and  the  most  economical 
design  of  pole  arrived  at  by  these  tests  is  illustrated.   This  section 
ends  with  reference  to  the   Post  Office  specification  for  wooden 
poles,  and  the  depth  at  which  various  sizes  should  be  set.    A  brief 
sub-section  deals  with  danger-notices,  provision  against  climbing, 
angle  of  crossing  roads,  and  minimum   height  of   wires.      The 
section  on  arms  refers  to  the  use  of  channel  steel,  oak  arms,  or 
iron  brackets.      Bracing    below   arms   adds  considerably  to  the 
strength   of   a   pole.      Standard   types  of   poles  and   arms  used 
by   three   power   companies  are   illustrated.      A  sub-section  on 
cradles  at  road   crossings    points   out    the  advantage  of  placing 
the  wires  in  one  or  two  vertical  rows  to  reduce  the  width  of  a 
cradle.     Cradles  are  divided  into  three  types,  and  live  illustra- 
tions are  given.     The  uses  of  insulated  a'nd  of  earthed  cradles   ■ 
are  compared,  and   the   risk   of    burning  the  cross  wires  when 
a  time-limit  circuit-breaker  is  used  is  pointed  out.      Swiss  and 
German    practice     and    some     details    of     cradle-building    are 
mentioned.     A  form  of  earthing-bar  is  illustrated,  and  the  section 
ends  with   the  Post  Office  requirements  at  telegraph   cro-sings. 
The  section  on  insulators  deals  mainly  with  mechanical  details, 
such  as  binding,  strap  or  other  guards'  arrangements  to  prevent 
contact  by  swinging.     The  last   section  discusses  the  idvantages 
of  tlexibility  in  the  line  in  the  direction  of  the  route,  and  .Mr.  G. 
Semenzas  Ilexiblc  steel  structures  are  illustrated.     If,  when  the 
line   breaks,  the  poles  yield  instead  of  trying  to  witlistand   the 
stress,  the  strain  is  distributed  over  several' poles.     The  treatment 
of  the  problem  algebraically  is  somewhat  diliicult,  and  in  one 
case  at  least  has  been  unsatisfactory.     After  giving  the  niosi  ele- 
mentary formulas  the  author  develops  a  graphical   method,  .ind 
after  a  lew  simple  diagrams  arives  at  an   easy  and  accurate  solu- 
tion for  a  case  where  one  span,  one  Ilexiblc  pole,  and  a  rigid 
anchor-pole  .are  concerned.     He  concludes  with  another  diagram 
showing  how  approximations  m.iy  be  formed  for  other  spans. 

The  above  paper  will  be  discussed  at  next  Tuesd.iy's  meeting 
of  the  Institution. 
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[If    (Ik-  iiucntions  have  hi-en  comnumicaKd,  the  names  of  the 
coinnninicators  are  jjiveii  in  italics.] 

AI'PLICATIONS. 
March  4. 
5149.    Steam  engine  valve  sear— A.  Groves,  Jnn. 
5204.    Locking  railway  carriage  doors.— J.  J.  Creasey.  .Um. 

March  5. 
52'ii.    Operating  the  discliargins  doors  of  railway  wagons.— A.  E.  Morgan  ami  The 

Metiopolitan  Amalgamated  Kailway  Carriage  and  Wagon  Company,  Ltd. 
s,2f>^.     Railwav  signalling.— C.  Manson. 
5270.     Combiiied  interlocking  portable  railway  and  gantries— A    H   Lennox  and  H. 

Lennox. 
5275.    Submerged  tube  railways  -J.  Holden. 
5104.     Automatic  guards  for  locomotives.— T.  Longhurst. 
5112.    Controlling  railway  vehicle  doors— E.  Tyrcr  and  C.  M.  Kate. 
'sii7.     Rail  joints— A.  Ettlm. 

March  0. 
S1S5.    Railway  signalling  apparatus  —G.  Xeale. 
5Ji)4.     Fog-signal  for  ralTwa^'s  — C.  Meyerson  and  J.  Smith. 
541S.     Central  buffer  couplings —C   Scharfenberg. 
S444.    Spark  arrestmg  devices-  J.  A,  Salt. 
514.';4.     Either-side  brakes.— J.  P.  Keen. 

Manh  7 
5402.    Controlling  railway  carriage  doors— G.  T.  Barden. 
S4.SO.     Railway  tracks.     E.  K.  Gange. 
54S.S.     Railway  Irack-      K,  K.  Gang. 
S501.    SupcilK-;ilcr  t.ir  I'H-nin 
'^^IS.     Sniotibti-  door  l.i-lcni 
"s^40.     Fish  plates  -G    K-tall. 
5554.     Rail  joints  and  chairs.— E.  T.  Eyton  and  J.  Williams. 

March  S. 
^^",.    Railway  men's  portable  s;ifetv  alarm.     I.  Bryan. 
55RO.     Railwav  luncheon  basket  —A.  ].  C.  Bcntky. 

Electric  locomotive   signalling  wi.h    steam  ivluslle  an( 

J.  Kordin. 
Couplings.— D.  Thomas. 

.i;,i)-,;j  0, 
^f.S2.     Railwav  wagon  i<rakcs—W   H.Ck-.gg. 
5720.     Block  signal  svstems.-Sir  W.  Lloyd  Wise  (C.  C.  Aiit  n'l 
5750.     Railway'carriage  door  finger  guards— W.  Ashlmg  and  A 

SI'ECIFICATIOXS    ACCEPTED. 
The  following  applications,  of  which  the  complete  specification- 
I  .inv  grounds  nieiitioneJ  in  llie  Acts 


A    Hcnii 
W.J.  Iiov 


5()4'). 
.■;(i6!. 


ke   - 


■  ope 


"PPo 


SS3g,     Combined  spark  arrester  and  ash  ejector.— Deeley. 

Ootjo.    Railwav  carriage  door  fastenings- Hill. 

6S26.     Railway  rolling  stock  a.vle  li.i.v  guides— Strickland. 


.Si  76. 

R,n 

1.1242. 

Rail 

IsOOQ. 

Rail 

ijftSS- 

App 

Anti 

21448. 

Clea 

f.  .r  use 
br.ike 
nd  drvi 

ill  lle.l 

ictuati 
ig  rail 
ei;/l. 
points 

ig  ..pplu 

rails —Moorwood  and  Moor\ 
nces,   Morison. 
iages  by  means  of  existing 

— Sielnc 

IS  Bros,  and  Co  and  Ferreir: 

Mr.  Thomas  Barbour,  of  Holyvvood,  has  been  co-opted  a 
director  of  the  Belfast  and  County  Down  Railway,  in  the  place  of 
his  father,  the  late  Mr.  James  Barbour,  J.l'..  and  Mr.  \V.  J.  Hurst. 
J. P.,  has  been  elected  deputy-chairin.in  of  the  bo.ird  in  succession 
to  the  late  Mr.  Barbour. 


5% 
■i/H 
H  % 


Beyer,  Peacock  &,  Co.,  Ltd.,  Ordinary, Nos.  l-20n.(M0  . 
Do.  do.  H%  Cum.  Pref.,  l-atm.i.W 

Do.  do.  i',%  Bed.  Debenture  Stock 

Birmingham  Bail.  Carr.  and  Wagon.  Ltd.,  MO.OdO  ...I 
Do,  do.  Second  Issue,  1-H,7;J9    . 

Do.  do.  Cum.  Prof.,  e%,  1- 10,000 

Do  do.  Debentures,  4%  

Bristol  and  South  Wales  Bailway  Wagon,  Nos.  1-50,000| 

Bristol  Wagon  and  Carriage  Works.  Nos.  1-8,000  1 

Do."  1875,  Nos.  8,001-i:i,l«"' I 

Do.        .'>%  Participating  Pref . .  Nos.  a  1  a2.001I| 

British  Thomson- Houston  Co.,  4i  Ist  Mt.  Db.  Slk.  Bed 

British    Westinghouse   Elec.    and    Mfs-   Co..    Lt'f., 

6%  Pref.,  Nos.  1-200,000  and  :i7o,001. 57-1.000; 

Do.  4%  Mortgage  Debenture  Stock,  Bed 

Brush  Elec.  i,ngineeringCo.,  Ltd.,  Ord.  Nos.  1-105,731 

Do.  6%  Pref.  No.  1-150,000   

Do.  4i%  Perp.  1st  Deb.  Stk 

Do.  H%  Perji.  ■-'nd  Deb.  Stk 

Cammell,  Laird  &  Co.,  Ltd.,  Ord.,  Nos.  1-192,034  ' 

Do.  5%  Cum.  Pref.,  Nos.  1-245,045.    | 

Do.  4t"„  Mortgage  Deb.  Stock,  Bed. 

Do.  o'io  Mortgage  Deb.  Stock,  Bed. 

Dick,  Kerr  &  Co.,  Ltd.,  Ord.,  Nos.  1-200,000    , 

Do.               1%  Cum.  Pref.,  Nos.  1.305,000  ...| 
Do.  4,:^  Dell.  Stk.,  Bed 


,„    o,  Gloucester    Eailway    Carriage    A  Wagon,    Ltd.,   A, 

10    %i                                                            l.'20,SIM,49,751-.'i0.000.  7 

10    %\                        Do.                   B,  211,862-40,750,  50,001-7.5,000  7 

10    %lHawtliom,E.  W.  Leslie  i  Co.,  Ltd.,  Ordinary  10 

2i  %  I            Do.          do.           -H^  1st  Mortgage  Debentures  100 

45  %  Hua.swell,  Clark  .!l  Co.,  Ltd.,  4:.;i,  Debentures 100 

6/     Lancashire  &  Yorkshire  Wagon    10 

1/6  JLancashire  Wagon,  Ordinary 2 

5    'J.l           Do.             do.       .5%  Cumulative  Pief 10 

Manning,  Wardle  &  Co.,  Ltd.,  .5%  1st  Mort.  Deb UKI 

Metro.  Amalg.  Bail.  Carr.  H,  Wag..  Ltd.,  1.784.K0S  ..  I  1 

Do.                  do.              Cum.  A  Pref.,  5%.  Ml-4,2SH  1 

Do.                  do.             Cum.   B  Pri-f.,i;jt.  1-235.(HH>  1 

Midland  Bail.  Carriage  and   Wagon,  Ltd.,  1-20,000...  10 

North  British  Locomotive  Ordinary.  No.  1-100,000  ..|  10 

Do.         do.             .5;t  Cumulative  Pref.,  1-7,500  10 

Stephenson (Bobert)  A  Co., Ltd.,Ord., Nos.  1  25,000  10 

Do.                      5)|%Cum.Pr.,  Nos.  1-25,000  10 

Do.                    4%  Perp.  Debenture  Stock  100 

Do.                    5i  Debenture  Stock,  Bed  . ,  100 


6    % 
5    % 

10    % 


United  Electric  Car  Co. 


Vulcan  Foundry  Co.  . 


Quotat 

ons. 

Mar 

15. 

l't» 

iJie 

^4 

'8 

91 

94 

2512 

2612 

IOI2 

lUs 

1354 

1414 

102 

104 

51s 

536 

I8I4 

1834 

23, 

3 

83, 

9I4 

514 

5l2 

05 

107 

06 

108 

9'8  iQie. 

4I4  4i2 

12I4  1212 

98  100 

98  100 

I3I4  13I2 

4I4  434 

IOI2  1034 


101 
45/3 
25/ 
28/ 
22I2 


44/9 
24/3 
27/ 
2II2 


21/ 
21/ 

101 


28/ 

1134 


Mr.  A.  M.  Gordon, 

been  appointed  .1  direct 


convenor  of  the  county  of  .\berde 
)r  of  the  Caledonian  Railway. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

AND    PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAP1TAL-£1.675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams:     "  METRO,"      Bl  R  M  I  NG  H  AtVI. 

Registered    Offices:     SALTLEY,     BIRMINGHAIVI. 


'  RAILCAR,"     LONDON. 
London    Offices  ;     36 


"SHAFT,"     WEDNESBURY. 
VICTORIA     STREET,     WESTMINSTER,  S.W. 


March  i6,  1907/ 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railw/ay     Ordinary    Stocks. 


ClOSIHO   PttlCES. 


Banr,  Ord 

Do.    Prof.  CoDT.  Old.  (-1  %) 

Do.    Det.  CoDv.  Ord 

Caledonian,  Ord.  

Do.    Pref.  Conv.  Ord.  (3%) 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord..  No.  1     

Cambrittn,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff.  Pref.  Ord.,  1896 

Central  London ' 

Do.    Prof.  (4  %) i 

Do.     Def. 

City  and  South  London 

East  I^>ndoD  Cous 

Festiniog.  Ord. 

Fumees,  Con.  Ord 

Glasgow  and  S.  Western,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)   ... 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Si-otland,  Pf.  Cut.  Or. 

Do      Def.  Conv.Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  ConT.  Ord 

Do.    Ao  

Do.    B(i 


A  Year  Ago. 

195  200 

99  102 

97  100 

II3I2  11412 
77  U       7734 


3 

100 
95 
105 


La«t  Week. 
194 


97 

97 

95'2 

6934 

26I4 

II4 

2 

2 
89 


65 

41 12 

4012 

1812 

84I4 

75 

26 


Great  Northern  (Ireland),  Ord. 
Great  North.  &  Citv  Pref.  Od.  (*%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  Sonth.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hiirhland,  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons 

Isle  of  Wijrht.  Pref.  Conv.Ord.  ... 
Do.     Def.  Conv.  Ord.  6  


3612 
143 
147 
2^4 


100 

100 
9612 
7OI4 
2654 
II2 


334 


22 

96 
4012 
37I2 
146 
150 
3I4 
8 
85 


Yesterday. 
194        199 


68I2 

2612 

II4 


Railv/ay     Ordinary     Stocks. 


Closing  Pbiceb. 


20 

96 

40^4 
[     37I2 

144 
I  147 
'       254 
I       7 

83 


3612 

29I2 

14I4 

7434 

68 

22 

97 

41  ii 

38'2 

147 

150 
3I4 
8 
85 


I22I2     I23I2     123I2     12412 


42I2      43I2  I     4612      47 


Lanes,  and  Yorks.,  Cons.  Ord.  .. 
Lond.  Briifhtou  A  S.  Coast,  Ord.i 

Do.    Pref.o    

Do.     Def.o 

Do.  Cert.  Con.  Eights  above  e;^ 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
'  Loudonand  NorthWest«m,Con8. 
1  London  and  South  Western,  Cons. 

!     Do.    4  %  Pref .  Conv.  Ord 

I     Do.    Def 

f  Lon<L  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

MetroiX)l)tan,ConB 

Do.    Surplus  Lands  Stock    

Metropolitan  District,  Ord 

Midland,  Pmf.  Conv.  Ord 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref 

'      Do.    Ord • 

N.  ComwaU  (L.  i  H.)  i  %  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.... 
Plymouth  Devon  &  S.W.  Juu..Or. 
Port  Talbot  Railway  and  Docks.. 

Rhoudda  and  Swansea  Bay    

Bhvmney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

Sonth  Eastern  Ord 

Do.    Pref.  a    

Do.    Def.    a  

Taff  Vale  "  Stock,"  Act  1889    

Vale  of  Glamontan,  Ord 


A  Year  Ago.   | 

10512 

IO6I2 

136 

138 

153 

155 

12212 

1231J 

1012 

1112 

1533 

1558 

158 

159 

156 

159 

104 

106 

52 12 

53I2 

128 

132 

6 

8 

7812 

79I2 

73 

75 

29I2 

3OI2 

66 

67 

6812 

6912 

77 

77 12 

4438 

4458 

91 

94 

17 

22 

142 

14212 

100 

105 

99 

101 

9 

912 

7I2 

8I2  1 

8 

9 

197 

202 

102 

105 

97 

102 

45 

48 

88 

90 

126 

128 

52I2 

53 

79I2 
102 

8OI2 
104 

Last  Week.    \ 

IOOI2 

101 '2 

117 

119 

138 

140 

96 

97 

7 

8 

I3I2 

133, 

143 

144 

148 

151 

101 

103 

47I2 

4812 

120 

125 

5 

7 

4212 

4312 

67 

69 

1412 

15I2 

64 

65 

61 12 

6212 

68I4 

6834 

,32 

32I4 

95 

98 

16 

21 

13614 

13634 

89 

94 

97 

99 

86 

89 

81? 

9I2 

12 

13 

186 

191 

98 

101 

88 

93 

45 

48 

6 

6I2 

76 

78 

113 

115 

41 

41l2 

77 
101 

78 

103 

YeatanUy. 

1001;    10112 
117       119 


13'8         1418 

I44I2    I45I2 
147       150 


6312 
5112 
673, 
32I2 


8I2 
III2 
186 


534 


6412 
6212 
68I4 

3234 


9I2 

1212 

191 
101 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Bnilway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     1 3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.          B    4 

Do.          C    4 

Do.         D    4 

(Cardiff  3 

Centaral  London 4 

Charing  Cro^s  Euston  &.  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Cliarge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge    4 

Do.    4th  Charge   4 

Do.    K.L.B.  1st  Debentures 3i 

Do.    Whitechapel  Extension  c  2^ 

Forth  Bridge 4 

Fumees    3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 4i 

Do.      H 

Great  Eastern    4 

Great  North  of  Scotland  4 

Gr«at  Northern     3 

G.N.  Piccadilly  &  Brompton   4 

Great  Western   4 

go 41 

Do 4t 

Do 5 

Do 2} 

Highland 4 

Do !.'...!!!!!!!!!!  4} 

Hull  and  Bansley  1st     3 

Do.  3nd     "  3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C .'!!  4 

Lancashire  and  Yorkshire    3 

London  and  Hlackwall    ".'....','.]  4J 

London  and  Greenwich  4 

London  Brighton  &  South  Coast  4 

Do 4) 

Loadon  Cb»t.  and  Dotci  Arbitn.  4) 

Do.    B  il 

Do.    1879 ;  4 

Do.    1883 4 

Do.    1890 ■. 3 

Do.    1899 ■  ■■  3 

Do.   ;..;;  3^ 

London  and  North  Western    3 

London  and  South  Western  A....".  3 

Do.  Consolidated 3 

London  nibury  and  Sonthend'"!!  4 

Metxopohtan 34 

Do.  A  :..;;;;..  3^ 

Metropolitan  District  6 

Do 4 

Do.  Perpetual  (1903)    '...'.  4 

Midland    24 

Midkud  k  S.W.  JunctiAVCum.)  3 

Do.  B  (NoB-Cum.) .  3 

Neath  azal  Brecon  Ist     ..  "  4 

Do.  A1  a 


104 
100 
20 


116 
136 
122 


118 
123 
132 
143 


120 
111 
115 
128 

120 
117 
106 
104 


101 
94 
117 
103 


107 

103 

25 

9 


118 
139 

124 


90 
120 
126 
134 
146 


122 
113 
117 
130 

123 
120 
108 
107 


90 
117 
97 


Debenture   Stoclts— (continued). 


North  British    

North  Eastern  

North  Loudon    

North  St.olfordshire 

Plymouth  Devon.  &  S.W.  June. .. 
Port.  Talbot  Railway  and  Docks.. 

Bhoudda  and  Swansea  bay  

Bhyinuey  Perpetual    


I  Sheffield  District  Permanent 
South  Eastern  Perpetual    

Do 

Do 

Do 

Taff  Vale 

Tottenliam  and  Forest  Gate  . 

Vale  of  Glamorgan     

Whitechapel  and  Row    


112 
101 
110 
112 


Railway    Preference 


115 
106 
113 
114 

100 
116 
141 
101 


Stocks. 

►  FITS    Oy     K.KCU 


Railway   Preference    Stocks- 

(continued). 


Alex.  Docks.  &  Rail.  4«  %  let  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%  Cons 

Do.  4%  Third 

Caledonian  4  %  Cons.  No.  1   

Do.  i%    Do.  No.  2    

Do.    S%1878    

Do.    4^1884    

Do.    4  J  1887,  Conv 

Do.    4%  1902    

Do.    4  %  1901,  Conv 

Cambrian  No.  1,4%    

Do.  No.  2,  4%    

Do.  No.  3,  4%     

City  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    .1  %  Perp.  Pref.,  1«96  

Do.    5  %  Perp.  Pref.,  1901 

Fumcss  Consol.  Pref.,  4  %,  1881    

Do.    4  %  Pref.  Stock  A,  1881  

Do.    4  %  Pref.  Stock  B.  1883  

Do.    4  %  Pref.  Stock,  1S94 

Do.    4  %  Pref.  Stock,  1899 


Glasgow  tic  South  Western  Stock i%  ...  112 

Do.    4%Pref.  Stock,No.  2    Ill 

Do.    4%Pref.,  ISXS  109 

Do.    4%Pref..  1S91   109 

Great  Central  5  %  Perp.  Prof !  129 

Do.    4SPref ,  100 

Do.    5  %  Conv.  Pref.  Stock,  1872 ,127 


102 
137 
110 
105 
112 
112 
136 
111 
112 
108 
113 
38 


119 
115 
115 
106 
102 
101 
100 
99 


22 

25 

101 

104 

96 

99 

Do.    S  %  Conv.  Pref.  Stock,  1S74 i 

Do.    5  S  Conv.  Pref.  Stock,  1S7>! 

Do.    .I'SConv.  Pref.  Stock,  ls;:i 

Do.    5  %  Conv.  Pref.  Stock,  IssI 

Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1S91  

Do.    5%  1894    , 

Great  intern  Cons.  4  S  Pref 

Do.    3i%1890 

Do.    3i%1893 

Groat  North  of  Scotland  A  4  S    .. 

Do.    B,  4%  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    3%  1896 

Do.    3%  1898 

Do.     3  %  1899 


122 
121 
119 
115 
90 


104 
101 
110 


104 
139 
112 
107 
114 
114 
139 
113 
114 
111 
115 


122 
118 
118 
108 
104 
103 
102 
101 

114 
113 
111 
111 
132 
103 
130 
125 
124 
122 
120 


107 
103 
113 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  Ckss  A.-H% 

Do.    B,  S%  

Do.    4% 

Do.    3i  %  1897 

Do.    3i  %  1898 , 

Hull  and  Bamsley  3i  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons,  3  %  Pref. 

Do.    4  %  Pref.,  190$  

London  Brighton,  etc..  Cons,  5  %    

Do.    Second  Cons.  5  % 

London  Chatliam,  etc.,  Arbit.,  4^  %   ... 

Do.    4*  %  Sf  cond  Pref 

Lon.  &  North  Western  Coos.  4  %  Pref. 

Do.    4%  1902    

Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4  5;18&1   

Do.    34  =6  Pref 

Lond.  Tilb.  &  Southend  Cons,  4  %  PreC. 

Do.    4S  Pref.,  1904  


Mersey  3  =^  Perpetual   

Metropolitan  ;!t  X  Pref.  ... 

Do.    3S%APref 

Do.  3i  %  Conv.  Pref.  ... 
Metroi)Olitan  District  .">  % 
Midland  2>  %  Perp.  Pref. 


North  British  Cons.  4  %  N'<.  2  

Do.     Edin.  and  Glasgow  Pref.  41  % . 

Do.    1865  Pref.  .1  %    

Do.    Conv.  5  *  Pref.,  1874 

t      Do.    44  %  Pref.,  1875 

Do.    4S  %  Conv.  Pref.,  1875    

Do.    5  %  Coav.  Pref.,  1879  

Do.    4  S  Conv.  Prof.,  1884 

Do.    4  %  Ck>nv.  Pref.,  1888 

Do.    4  %  Conv.  Prof.,  1890  

Do.    4%  Conv.  Pref.,  1893  

Do.    4  %  Conv.  Prof.,  1.897 

Do.     4%  Conv.  Pref.,  1901  

Do.    4  %  Conv.  Pref.,  1904 

North  Eastern  4  % 

North  London  Cons.,  1866 

Do.     4i%1875 

North  Stttffordsliiro  3  %  


138 
112 
122 


1)0 
137 
135 


113 
112 
113 
113 


112 
121 
136 

136 


141 
114 
125 
100 


113 
i40 
138 


115 
114 
115 
115 
100 
110 
109 


114 
126 
138 


Plymouth  Devon  and  S.W.  June.  H  % 

Port  Talbot  4  %  Prof 

Bhondda  anil  Swansea  Bay  5  %  Pref.  .. 

Hbymnoy  4  ^    

Sheffield  District,  5%  Pref.  iio  bharet 
Soutli  Eastern  Cons.  4i  %  

Do.  do.         5% 

Do.     t  %  Vested  Conn«aies'  Stock 

Do.    4iis."l    

3i%18;i3 

3=,  l.'*'^?    

4-i  Prof.,  1900   

Do.    4  %  Conv.  Pref.,  1903 

Taff  Vale  4*  Pref 

Do.     4^  l!«iO        


110 

113 

no 

113 

no 

113 

no 

113 

no 

11.3 

no 

113 

in 

llh 

120 

122 

117 

120 

Do. 


107 

109 

ql. 

1012 

120 

122 

131 

134 

108 

no 

106 

108 

91 

93 

79 

81 

104 

107 

106 

108 

109 

111 

108 

no 

NoTKS  4xn  ExrLASATioas.— o  "A"  reoeiTe*  no  dir. 
until  6  %  bos  been  paid  to  "  B."    t  Def.  recetvoa  no 
Hit.   until   pref.    has   had   4%.     c  Qua.    bv    Met.   and 
I  Met.  Dist.     d  Gua.  by  G.N.,  Mid.,  N.B..  and  N.E. 
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THE  RAILWAY  TIMES. 


[March  i6,  1907. 


OFFICIAL   TRAFFIC    RETURNS. 


Barry,  b 

"     Weci  endlug  llIarcTrio"  T    1907. 

Passengers,  etc *'    ■■ 

Goods,  etc 

Total  tor  week   |     £14.539 

Aggregate  todate, I   £145.171     ; 

Miles  open 65^4 

Dec.HHs  wepk.  £507'~I)er-.  to  a^ate.  £899 

Caledonian. 

Weekending  Marcli  10     [  1907.         i 

Passengers,  etc.  £25.665 

Goods,  etc 55.690 

Total  for  week   '  £81.355 

Aggregate  to  date 475.193 

Miles  open 939^4 


Great   Northern    (Ireland). 

1906. 

£8,234 

8,8^ 

il7,117 

£157.222 


Week  ending  Marcli  8 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date  . . . . 
Miles  open 


1907. 
£8,319 
9,296 


£17,615  1 
£161,725  j 
543 


I-  -„- 


534 


Inc.  ^hif 


eek.  £1.867     Deo.  to  cint.\  £4.' 

Cambrian. 

'  1907. 

£2,094  [ 

3,003  ! 

£5,097 

£45,736 


Week  ending  March  10 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date    


Miles  open 

Dec.  this  week.  £130 

Central 


280 

nee,  to  dnte.  £870 
London. 

"1907.      , 


£79,488 
479.688^ 
93934" 


.  1906. 

£2.164 
_  3,063^ 

£5.227 
£46.606 

"280  "" 


Inc.  tins  week.  £498"     Inc.  to  dute,  £4.503 

Great   North   of  Scotland. 


Week 
Passeuge 
Goods,  e 

Total  for  week 


g  March  9 


1907. 
£3.520 
4.530 
£8.050 


336 


Week  ending  March  9 

Passengers,  etc 

Goods,  etc 

Totalforweek  £6.404, 

Aggregate  to  date    £63.955       £ 

Miles  open 6 

iDec,  tliis  wpek.  C463     Dec^tfl  dati-.  £5.757 

City   and   South   London. 


Week  ending  Marc 

Passengers,  etc,    

Goods,  etc 

Total  for  week 
Aggregate  to  date 

Miles  open 

inc.  this  week.  £146 


h  10 


1907. 


£2,843 

£30,032 

6I4 


Inc.  to  dato,  £774 


Dublin    and    South  ,  Eastern. 

Week  ending  Ma 


I  1907.       I 

,etc:  £2.701 

Goods,etc I  1.905  [ 

Totalforweek     '  £4.606,' 

Aggregate  to  date    £46.748 

Miles  open ^...    .;..  160 

Incrttiia  week.  £136    Dee.  to  dnt*.  £259 


1  1906. 

£2.734 

1.736 

£4.470 

£47.007 

I6O" 


Furness. 


Week  ending  Mirch  10 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  to  date    

Miles  open 

Inc.  this  week,  £390    Inc. 


1907. 
£2.100 


8.093 
.  !  £10.193 
.}   £100.453 

139 
to  date.  £6.428 


1906. 

£2,094 
7.709 

£9,803 
£94.025 

139 


Glasgow   and   South   V^esterr 

Week  ending  March  9       I      1907. 

Passengers,  etc I     £11.856 

Goods.V-tc I        20.201 

Totalforweek  i     £32.057 

Aggregate  to  date    £183.891 

Miles  open ^  .        444^4 

Tnc."  this  week,  £178    Dec."  to  date.  £52 
Great  Central. 

Weekending  March  10^"  I      1907. 

Passengers,  etc £16.402 

Goods,  etc 1 60.084 

Totalforweek  I     £76.486 

Aggregate  to  date    746. 562 

Miles  open 607 

"Inc.  this  we"k.  £3.398  ^Inc.t.o  date.  £19.696 
Great   Eastern. 

^      Week  ending  March  10"    I  1907. 

Passengers,  etc £46,700 

Goods.etc ;  .48,300 

Totalforweek  I  £95,000 

Aggregate  to  date    '  917,600 

Miles  open 1,05712  .• 

Inc.tiiis  week.  £1.700 


.1  1906. 

£11.292 
20.587 

£31.879 
£183.943 

42412 


1906. 
£16.458 

56.630 
£73,088 
726.866 

595" 


1906. 
£47.500 
45.800 
£93.300 
920.700 
1.057/ 
Dec.  todate,  £3.100 


Great   Northern. 


March  9 


Week 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  to  date    

Mile-  open ^^ 

Inc.  this  week.  £2.034  Inc. 


1907.   1 

£38.856 

70.444  i 

£109,300 


.  1906. 
£38.753 
68.51  S 
£107;266 


1.074.900   ,1.044.619 
997  <i  995  li 

.lute. -PJO. 281 


Aggregate  todate    '  _  £48,230 

Milosonen 336 

Inc.  tins  week,  £18     Inc.  to  date,  £71 

Great  Southern  and  Western. 

^    Week  ending  March  8       I      1907.       i      1906. 

Passengers,  etc 1     £10.394,        £9.845 

Goods,  etc !  _     13.570  '        12.852 

Totalforweek  I     £23,964       £22.695 

Aggregate  to  date '  £223.787     £218^40 

Milesopen 1.120'2  1.083 

Inc.  thi«  week.  £1.269    Inc.  todate.  £5.347 
Great   ^Vestern. 
Week  ending  March  10  1907.  "",  a  1906. 

Passengers,  et« £94,900  1     £91.700 

Goods.etc ,      131.700        129.300 

Totiil  for  week   '  £226.600     £221.000 

Aggregate  to  data '  2.148.100    2.099.200 

Milesopen  2.84812         2.755'4 

Inc.  thi»  w.-eU.  £5.600     Inc.  to  date.  £48.900 

Highland.  

Week  ending  March"lO      ;       1907.       I  «  19p6-„^ 

Passengers,  etc '        £3.936  £4.194 

Goods,etc.    3.745  5.613 

Totalforweek   £7.681  £7.807 

Aggregate  to  dat«    £48.795       £46.794 

Milesopen .^.^...^^..       49214  49214 

Dec.  this  week.  £126    Inc.  to  date.  £2.001 
Hull   and    Barnsley. 
Week  ending  March  10  1907.         ■'  1906. 

Passengers,  etc 

Goods.etc.    ...  ■•        .  ■■■-  -     - 

Totalforweek  £12.134         £9.058 

Aggregate  to  date £109.111        £93.066 

Milesopen 86U  86I4 

Inc.  this  week.  £3.076     Inc.  to  date,  £16.045 

Lancashire   and   Yorkshire.    

Week  ending  MaroFro""  I       1907.  a  1906. 

Passengers,  etc I     £35.300       £34.081 

Goods.etc ..     72.334 

Totalforweek    £107.634 

Aggregate  to  date    il.025.99C 

Milesopen  ..     ^- 58412 

"Incrtiiis  week.  £2.61 8_i"nc^to  dat«.  £32.389 
London    Brighton    and   South  Coast. 
Week  ending  March  9        ,       1907.  "  l?p6. 

Passengers,  etc ;     £33.077       £35,139 

Goods.etc I        16.386 

Totalforweek  j     £50.465 

Aggregate  to  date    '      499.622 

Milesopen ^  487 

"Dec.  this  week.  £1.598    Deo.  t..  .lute,  £25.437    _^ 

London   and    North  Western. 

'      Week  ending  March  10     I      1907.  1906. 

Passengers,  etc I     £94,000       £93.000 

Goods.etc 178.000        173.000 

Totalforweek    £272.000     £266.000 

Aggregate  to  dat«    2.652.000    2.574.000 

Milesopen ^  .  _ 1.94614  1.946 

Inc.  this  week.  £6.000"    Inc.  to  dat«.  £78.000 
London    and    South    Western. 
Weekending  March  10      '       1907.       I       1906. 

Pas»enger8,  etc i  £53.500       £51.400 

Goods.etc !        29.100  '        29.300 

Totalforweek  £82.600 

Aggregate  to  date    775.200 

Milesopen ^ I.OI6I2  

Inc.  this  week. £1.900      Ino.to  date.  £1.900  _ 

London    Tilbury   and    Southend. 

Week  ending  March  10      I       1907.       j  .1  1906. 

Passengers,  etc |        £6.043  i        £5.798 

Goods.etc I  2.435 

Totalforweek   ;        £8.478 

Aggregate  to  date    £82.515 

Milesopen 81 

Inc.  this  wee*.  £485     Inc.  to  date.  £5,540 


Metropolitan. 

Ween  ending  Marc"h"iO      ,'       1907.       ,  a  1906. 

Passengers,  etc '     £13,078.     £13,996 

Goods,  etc I  1.674 ^2,641 

Totalforweek  '      £14,752       £16,637 

Aggregate  to  date    '   £15J^542     £168,^2^ 

Milesopen 72  n  72 

Dec.  this  week.  £1.885    Dec.  to  date,  £16,580     __ 

Metropolitan    District. 

Weekending  March"iO     1      1907."   "a  1906. 

Passengers,  etc 

Goods.etc -■_ '  ■■■ 

Totalforweek  £8,018  |        £7,978 

Aggregate  to  date    £79,312       £81,635 

Milesopen 24  24 


Jno^tliw  week.  £40      Dec,  to  date.  £2.323    

Midland. 

"Week  ending  March  9  1907.  a  1906. 

Passengers,  etc £58,945       £59,534 

Goods,  etc 161,654        158,326 

Totalforweek  '  £220.599     £217,860 

Aggregate  to  date    2.241.002    2,170,346 

Milesopen 1.401  i,4C)0_ 

Inc.  till-  week.  £27739       inc.  to  .tare.  £76.656 

Midland   Great  ^Vestern  of  Ireland. 

"     Week  emllug  M!rrch"8  1907.       ,       1906. 

£3.489  I        £3,500 


Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date 
Miles  open.. 


6,006  I  5,938 

£9,495  I    "  £9,438 
0  £95,154  I  0  £89.889 
598  598 

Inc."  this  weak.  £57    Inc.  to  date.  £5.265 

North    British. 

Week  ending  "March  10     /     19077"     a  1906. 

Passengers,  etc £26.492 

Goods.etc.    61.803  ^ 

Totalforweek  £88.295       £86,01"? 

Aggregate  to  date    511.482        514,289 

Milesopen    1.318'2         1.30434 

"lie.  til 


k.  £2.278       Dec.  to  data.  £2.80' 
North    Eastern. 

ing  March  9 


70.935 
£105.016 
995. 60J 
58512 


16.922 
£52.061 
525.059 

487 


Week  ending  March  9"  1907.       I  a  1906. 

Passengers,  etc £46,948  j     £46,025 

Goods.etc 146.614,      131.974 

Totalforweek   ■  £193.562     £177.999 

Aggregate  to  date    1.731.149    1.657.816 

Milesopen    ^....^       1.696  ^■§9P__ 

"Inc.  this  week.  £15.563    Inc.  to  date,  £73,333 

North    London. 

Week  eiiiling  March  10  1907. 

Passengers,  €.tc £4.784 

Goods.etc 3.824 

Total  for  week       £8.608 

Aggregate  to  date    £90.115 

Milesopen 12 

Dec.  this  week.  £224     Dec.  to  date,  £2.668 
North   Staffordshire. 

Weekending  March  10      |       1907.       la 

Passengers,  etc £4.290) 

Goods.etc I        13.747 

Totalforweek  .)  £19.657 

Aggregate  to  date .)  178.356 

Milesopen k  325 

Inc.  this  week.  £381     Inc.  to  dat«.  £1^618       

Rhymney. 
^  "Weet"en"ding  March  10     |       1907.      1      1906. 

Passengers,  etc I  .■■  | 

Goods.etc '  ■■■ 

Totalforweek  £7.027 


1906. 

£5.055 
3.777 

£8.832 
£92.783 


1906. 
£4.330 
13.207 
£19.276 

176.738 

fe  521 


Aggregate  to  date    £66.902, 


Milei 


48h 


£6,068 
£60.854 
48I4" 


£80.700 
773.500 
1.0133, 


2.197 

£7.995 

£78.975 


Inc.  this  weeli.  £959      Ine^  to  date.  £6.048 
South    Eastern    &   Chatham. 

Week  ending  March  9  1907.       I 

Passengers,  etc £59.870 

Goods.etc (20.696  1 

Totalforweek  £80.566  | 

Aggregate  to  date    741,899^ 

Miles  open 654 

Dec.  this  week.  £27158    Inc.  to  date.  £2.880 

Taff  Vale.™ 

Week  ending  March  10  1907.       \  a  1906. 

Passengers,  etc '        £4.207  £3.907 

Goods.etc 16.085  1        15.809 

Totalforweek  £20.292]     £19.716 

Aggregate  to  date 198.545  ,      197.403 

Miles  open  ...^     _^^.....^        I24I4       i       124l4__ 
Inc7thi8  week.  £576    Inc.  to  date,  £  1 . 1 42 


Notes  anp  Explanations.— a  The 
Glamorgan  Eailwa.v.     c  Dock  dues.  Ac.  are  incl 
sive  of  145i  miles  Joint  Tines.      /  Exchis: 
(G.N.   proportion),    i  Includes  the  receij 
Includes  steamboat  receipts  and  tells. 


ipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  2?"<r'*-  . '',  I°?J"^«„«„  *^\«  ^^'^'^^^^ 
ncluded  in  ihis  returt  <i  The  above  iigures  do  not  include  the  receipts  of  &y  of  the  Company  s  Joint  1^ 
of  136i  miles^J^LTLines.     ,.IncludeT246  miles  Joint  Lines  (G-N-  1-rortion^       ^__^c^udes_a^  m 


b  Includes  tlie  receipts  of  the  Vale  of 
-       t  LineB.     »  Eiclu- 

;  miles  Joint  Lines  I 

Including  the  receipts  of  the"  Canal.    «"EaUway  "203  miles.  Canal  119  miles.  1 
Including  47i  miles  jointly  worked  with  G.C.B.        o  Eetums  from  Jan.  1 


March  i6,  1907.] 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Bailwty. 

Mileafre. 

Latoat  Eara 
Wk.  or  Month. 

infra  Reported. 

1906-7.      :305.6. 

Aggregate  to  data. 

1906-7.  1905.6L 

1906-7. 

1905-6. 

BaVer  St.  4  W. 

3}        - 

Marcb     9 

£2,3S0 

_ 

1    £23.736 

_ 

beUut&Co.D. 

fO 

76i 

March    8 

2.66C 

£2,793 

22,682 

£22,259 

Brecon*  Mer... 

61 

61 

Miircli  10 

a.ifii 

3,055 

21,673 

20,856 

Oleator*  Work. 

2Si 

28* 

March     9 

1,309 

1.234 

12,721 

13,155 

Cock.  Km.  Ji  P. 

31* 

Sli 

March    9 

736 

731 

6,967 

7,079 

Cork  B.  4  S.  C. 

103 

103 

March    8 

1,696 

1,669 

14,501 

14,029 

Ok.B-rok.  &P. 

«i 

m 

Ma.ch    S 

278 

263 

2,453 

2,530 

But  London ... 

w 

^ 

December. 

3,S9t 

4,281 

_ 

_ 

3.N.  and  City 

March    9 

1.S40 

1,813 

18,989 

18,859 

J.N..  Pic,  &  B. 

9 

March     9 

3.995 

~- 

37.864 

UleofMan  ... 

46J 

47 

March    9 

384 

347 

3,774 

3,769 

[kleof  Wiirhc... 

I4t 

1» 

March    9 

479 

549 

4,566 

4,859 

ItleofW.Cent. 

211 

21J 

March    9 

S96 

635 

5,767 

5,713 

Muic.  Canal  ... 

_         _ 

Fobruarj. 

35,057 

33.900 

74,753 

70,036 

U'port  ft  Car. 

4U 

«» 

Mari-h    9 

2.475 

2.239 

23,903 

22.122 

«er«r    

*♦ 

*i 

March    9 

1.S63 

1.766 

18.319 

17.517 

Wid.*S.W.Jn. 

61 

61 

March  10 

1.413 

1.416 

12,867 

13.030 

Sleath  ft  Br«con 

— 

— 

Mareb    9 

).370 

1.352 

18,061 

11,720 

?ort  Talbot    ... 

— 

— 

March  10 

2,208 

1.918 

22.983 

19,379 

Bhon.  ft  S.Bay 

31 

31 

March  10 

2,015 

2.031 

20.925 

19,910 

FOREIGN   AND   COLONIAL  RAILWAYS. 


Bailwaj. 


Alcoj  ft  Oand.t 

Algeciraa  i 

A.nff.-Oh.  Nit.  a 
Anlot.  ft  Boi.  a 
Arg.  Gt.  W.  a 

Arg.  S.K o 

Aasam-Benimlc 
Ben.  ft  N.  W.  c 
Ben?.-DooarB  c 

Extensions  ...c 
Ben^al-Nag.c... 
BU.  Riy.  ft  C.  a 

Bolivar a 

Bom.B.ftO.I.r 

8tat«>  Lines...  r 
Braz-Gt.  Sn.  d 
B.  Ay.  ft  Pac.n 
•B.A.R.*C.A.a 
+B.  Ay.  Gt,  S.  a 
B.  Ay.  Weit.  a 
Burma  c 

Can.  Noi-th.  b 
Can.  Pacific  h 
Central  Urug.  11 
East.  Eiten.  a 
North.  Ext.  a 
Test.  Exten.a 
Oordoba  Cent.a 
Cent.N.  Sec.o 
N.W.  Argm.a 
Cord.  ftX.W.d 
Cord,  ft  Roe.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.nm.ftK.  c 

Demerarab 

Berbioe   b 

West  Coast.. .b 


East  Arg a 

East  Indian  ...c 
Egypt.  Delta  a 

Emu  Bay a 

Ent<-e  Rio«  a... 
8.  Tk.  of  Can.  a 
Can.  Atl.    ...o 
O.  T.  West,   a 
Dt.O.HJtM.a 
Ot.  Ind.  Pen.  c 
G.W.ofBrai.  d 
H.H.  Si7«m"i  f 
Hyder.  Ood.  f 
Inoian  Hid.  c... 
Inter,  of  He: 
La  O.  ft  Car, 
Leopoldina  . 
Lima  a 


Mileage.     \      Latest  Eaminps  Reported. 
1906-7.1905-6.  Wk.  or  Month.   1906-7.  ,1905-6. 


110        110         March 
— ^  '    —  January. 

645  '  586  February. 
464  464  ,  March  3 
411       411  Feb.    8 

Feb.     2 
Feb.    9 


Miirch     9        lO.fOO      12.0C0 


1,609    1,513 


32,64; 
14,550 
65,146 
19,915 
1,917 
96,485 


2f!,52S 
15,950 
64.249 
13.839 
1.576 
74,853 


110 
1.410 
2.361 
2.511 
1,110 
1,340 

2,554 


I28i 
549i 


3d    Jan.  1-Fcb.  16 

Feb'.'  16 
December. 
December. 
March     2 

110       December. 


3,06,630  3, 19.578  I 


1,116 
2,361 
2,520  ; 


March    97 
March  10  3 
March  10 
Feb.     <■ 


5,Sf,C00 
10.987 
2.115 

4.29.000 

5,41,000 
35,000 
48.C41 

102.093 
96.754 
42,910 

4,14,670 


1284 
549i. 
94J 


7  days  Mar.  7   1C7.100 

7  days  Mar.  7  1241000 

March    9  g.S76 

2.19J 

..  1,633 

1,072 

3.405 

6.640 

2,225 


—  —  September. 

180  180  March    3 

179  152  Feb.    9 

241  241  March    9 

162  162  March     9 


Feb.  S 
March  9 
Feb.  23 
January. 
March  9 
7  daja  Mar. 


I      March     9 
March    9 
Jan.  1-Fib.  16 


4.6.30 
9.121 
14,319 
39.S00 
16,570 
4,381 
3,4S8 

1.348 
1652000 

5,151 

5,377 

5,607 
110,790 

7,709 
24,220 

7.087 
1625600 

9,811 


Madras  a 

Manila  b 

Mashonaland  a 

Mexican  k 

Hex.  South.  ...i. 
Hid,  Urugnaya 
Naasjo-Oscar.fl 

Nitrate  a 

N.W.oftTrog.b 

Ottoman  0 

i  Parag.  Cent,  a 
PerxiT.  Corp.  b 
Pir..Ath..Pel.  h 
PnertoC.iV.a 
QDeb.ftL.StJ.i. 

Rhodesia a 

HohiI.ftKam.c 
Lnck.  Bar.  ...c 
Salrador    fc 


1.124  March  9  2.79.200 
736    7  days  Mar.  7    151.800 

23        February.  7.250 

1,460  I     Marc'-     »        29.923 

171  2  wks.  Jan.  2*      1.341 


845  March    9 

127  March    9 

—  January. 
321     7  days  Mar. ; 
263    7  days  Har.  ; 
1961,  February. 

—  ,'  December. 
291  '  F»h.  16  to  28 
111  February. 
3201  Harch  9 
155  I  March  2 
7971  February. 

—  January. 
34  j  February. 

—  January. 

—  December. 
119  Feb.    9 
2.37 

100  March     2 


27.500 

5I,£S0 

17,733 

167.500 

28.038 

6.522 

4,758 

2),452 

21.000 

4.7*5 

1,439 

672.800 

407.SS0 

4.000 

35.S4t 

38.67:<: 

18.071 

37,302 

24.CCO 


5,83.939 
12.373 
2.3W 

4,48.000 

5,82,000 
27.500 
36,669 

100,3.'!6 
97,466 
34,872 

3,90,485 

79.400 
11330OC 
9,075 
2..353 
1. 735 
1,262 
3..''40 

1.710 
1.947 
3.945 
6,063 
13.6f8 
34,273 
IS.CSS 
4.2.36 
3,117 

1,430 
1604000 

4.';02 
\     5.345 

5.639 
107.516 

7,579 
24.144 

6.9S9 
1274455 
11.737 


2,C8.804 
147.400 

8.roo 

17.401 
1,740 

21,2.59 

S8.524 

.33.606 

133,300 

26,344 

4,654 

4,833 

17,977 

14,»S5 

4,.394 

1,1s* 

641,800 

426,017 

4,250 

fS.SSO 

56.067 

11.550 

38.S.53 

29.000 


Aggregate  to  date. 
1906-7.    i    19056. 


176.000 
1,227,999 

145,275 
591,4-28 
9,574 
4,60.359 
19,35,220 
40,3fO 
71,010 
40.41.000 
124,654  I 
16,661 
35,79,000  ' 
48.66,000  ' 
379,900  , 
1,313,015 
917,118 
2,875.212  ! 
1,339,101  I 
91,85,399  I 

4,707,800 
47,130.000 
334,567 
71,967 
50,665 
49,540 
29.075 
55.105 
15.720 

157.420 

169,420 

277,077 

4,14,500 

16.570 

4.381 

3,488 

7,113 

1,61.61,000 

229,603 

154,180 

1,054.357 

58,990 

202,913 

62,966 

1,61,45,007 

114,901 

6.94,506 

5,23.257 

30.06,713 

4,798.540 

16.600 

204.944 

2,624 


FOREIGN    AND    COLONIAL— Oo.4«mu«.J. 


{     Mileage.     1    Latest  Earnings  Reported. 
'1906.7.1905.6.  Wk.  or  Month.   1906.7.     1905-6. 


San  Paulo  a  ...  I1S(  llSf 
Sn.  Mahratta,-  1.7271  1.72-»1 
Sthn.  Punjab  0  425  425 
Ludha.  Ext.  c-i  155  ■  155 
South  Indian  0  1,131    1,124 


Taltal  o[ 

Temiacooata  6 
Un.Rys.Hav.a 
Unig.  North,  a 
Well.  4  Man.  a 
W.  of  Havana^ 
W.P.ftYukonfc 
Zaf.ft  Huelvaa 


US 


ni 


Marcli  3 
Feb.  16 
March     2 

Feb.*   9 


30.940  18,4.35 

2.70,255  2,61.386 

75.3i5  86,701 

11,315  10,385 

2,53,961  2,40,232 


143 


February.  14.805      13,290 

—  I     December.  12.374         — 
456  ;      March    9     |  43.113 

72}i    December.  1,709 

—  4wks.  Jan.  261  12,377 
125  I     March     9     I  4,606 

—  7  days  Feb.  14  3,925 
113  I      Jannary.      '  12.69S 


27.49? 
1,910 

11,332 
4,063 
4,900 

11,234 


Aggregate  to  dat^'. 


16,69,735 

6,83,4,50 

f9,655 

14,09,736 

131,856 

788,815 

151,621 
12,685 


16,92,(08 

7,67,900 

90,520 

13,E6,1S« 

115,437 

4&S,955 

150,141 
11.234 


174,400 
1,119,147 


3,30.10) 

16.60,188 

42,603 

68,465 

40,71.829 

120,097 

I5,4S8 

36,98,000 

54.39,00(1 

3-.>s,6:« 

l,03-<.572 

815,916 

2.C0 1,639 

1.144,370 

90,99,109 

3,433,900 
41,16-2.000 
298,814 
70,905 
41,412 
42,689 
28.125 
53.4S0 
13.985 

151.885 

140.962 

227,024 

3,33.137 

1S.C3< 

4.236 

3,117 

7.107 


131,877 

969,422 

56,095 

192,399 

.58,216 

1,53,14.218 

117,777 

7,12,416 

4,79,M4 

21.95.701 

4,160.480 

15,000 

123,202 

2,828 


UNITED    STATES    RAILWAYS. 

Mileaffo.  I,ato«t  Earnings  lUportuJ.       July  1  to  Latest  Date. 


1906-7  1905-6.  Wk.or Month     1906-7.     1905-6. 


Alab.  St.  Sth.  310  310 
Ala.N.O.T.ftP.  523  ;  528 
Atc.Top.ftS.F^  8.318  8,180 
Bait,  ft  Ohio  ...  4,026  13,987 


2d   wk.   Feb. 
February. 
January. 
January. 


Cent,  of   Ooor.  1,877    1,845  3d   wk.   Feb. 
Central  of  N.J.      640  '     639         January. 

Ohes.  and  Ohio  1.708  1 1,651  December. 

Ohic.  Gt.  West.      818  I     S18  Isl  wk.  Mar. 
Oh.  Mil.  4  S.  P.  7,136    6,8i9       December. 

Cm.  N.O.  4  T.     338  '     338  2d    wk.   Feb. 
CI.  Gin.  Ch.  4c.  2,536  , 1,891        January. 

Deny.  4  Rio  G.  2.470    2,39^  3d    wk.   Feb. 

Brie 2,151    2,150       Dei-ember. 

Illinois  Central  4.374  \  4.340        January. 

Louis.  4  Nash.  4.053  ,3.618  M    wk.    Feb. 

Minn.  4  St.  L.      799       612  Sd    wk.   Fob. 

M.  St.  P.  S.S.M.  1,828  1 1,530  3d    wk.    Feb. 

Miss.  Kan.  4  T.  3,013    3,072  3d   wK.   Feb. 


$73,217 
532,000 
7695253 
6365559 

264.600 
2065170 
■2051651 
158,183 
5133368 
151,724 
1828801 

366,300 
4194520 
4673131 
959,625 
60,296 
187,907 
447.484 


»67,S84 
494.C0O 
6764966 
6573466 

253,700 
2002423 
2047828 
148,824 
4790712 
148,329 
1664052 

.?40,000 
423S469 
4516138 
872.410 
58,799 
181,221 
385.978 


(2,620,673  12,311,936 

53,271,762  16.633,405 

48,136,756  45,183,874 

8,012.509  7,.i25,038 

15,485,889  14,6,-SC,708 

12,583,397  ;l,'-64,154 

6,584.589  6,105,716 

31,6C.-},2S4  29,016,884 

5,233,322  5,030,068 

15,061,195  14,150,789 

13,621,297  12,757,0€0 

27,025,201  25,859,98J 

32,633,429  29,635,669 

30,697,131  27,368,897 

2,465,196  2,46-2,919 

7.816,574  7,516,333 

16,9(6,533  14,153,744 


Nat.  of  Mexico 

1,600 

1,453 

3d    wk.   Feb. 

.306.S0S 

274,803 

9.549.406 

8.635.391 

N.Y.C.4H.  R. 

3,515 

3,490 

January. 

7412494 

7185768 

56.623,036 

34,091,804 

N.Y.  Ont.  4  W. 

548 

418 

Jauuarv. 

615.719 

565,6a5 

4,fOS,166 

4.5^9,414 

Norf    4   West. 

1,833 

1,723 

December. 

24431C9 

2274241 

15,085,678 

13,886,876 

Northern    Pac. 

5,315 

5,262 

January. 

4139559 

4356114 

40.91-2,891 

37,522,320 

St.  Jos.  4  G.  I. 

312 

312 

December. 

154.286 

152,505 

675.861 

818,137 

St.L.ftSn.  Fr. 

5,074 

4,217 

January. 

42iS345 

3572813 

28.649.606 

25,184,219 

St.  Louis  S.  W. 

1,451 

1,304 

3d    wk.    Feb. 

219.105 

196,216 

6,860,304 

6,819,598 

Southern 

7,195 

7,374 

3d   wk.    Fob. 

11235S4 

1121431 

36,€&1,;29 

34,351,554 

Texas  4  Pacific 

1,82S 

1,727 

3d   wk.    Feb. 

310.367 

260.763 

10,791,955 

9,505,910 

Vk.Sh.  4  Pac. 

170 

170 

4th  wk.  Jan. 

58.652 

60.786 

945,203 

711,251 

Wabash   

2,517 

2,517 

3d    wk.    Feb. 

507.367 

476.246 

17,707,960 

16.147,984 

Whl.  4  L.  Erie 

442 

442 

-.M     wk      Feb. 

101.460 

lil2.2«fi 

.■».772.544 

3.534.450 

■WOBKINO    STATEMENTS. 


Gross  Earnings. 
1906-7.      1      1905-6. 


Net  Earnings. 
1906-7, 


19056. 


Alabama  Great  Southern    ...Dec. 

July  1  to  Dec.  31     

Atch-  Top.  4  Santa  FiS    Jan. 

July  1  to  Jan.  31     

Baltimore  and  Ohio Jan. 

July  1  to  Jan.  31    

Canadian  Northern  Jan. 

July  1  to  Jan.  31     

Canadian  Pacific    Jan. 

July  1  to  Jan.  31     

Central  of  Now  Jersey Jan, 

July  1  to  Jan.  31     

lUinoi.^  Central  Dec. 

July  1  to  Dec.  31     

Minn,  and  St.  Louis     Jan. 

July  1  to  Jan.  31     

Minn.  St.  P.  4  8.8..M Dec. 

July  1  to  Dec.  31    

Now  York  Ont.  4  West Jan. 

July  1  to  Jan.  31    

Northern  Central  Jan, 


$355,191 
2.019,120 
7,e»5,2S3 
51,271,702 
6,"«5,659 
48,136,736 
351,400 
4,267,500 
4,206,000 
41.670,000 
2,065,170 
15,4?5,689  : 
4,976,390  ' 
27,959,998  ' 
312,234  I 
2,291,326  I 

920,498 
6,800,5.35 

815,719  I 
4,908,166 
992,-i36 


$319,541 

1,C5I,092 

6,761,565 

46,633,405 

6,573,466 

45,183,874 

359,900 

3,053,100 

4,1^,000 

35,805,000 

2,002,423 

1 1,836,708 

4,631,564 

25,319,221 

257,212 

2,277,276 

914,690 

6,132,667 

565,635 

4,589,414 

947,736 


$70,913 
389,876 
2,459,302 
20,270,610  , 
2.000,431 
10,913,526 
dcf.  158.200 
1.2J8,7(I0  : 
548,000 
15,134,000 
836,208 
7,111,551 
1,644,400 
6,030,387 
81,066  ; 
830,591 
350,330 
3,374.903  I 
168,737  ; 
1,653,673  ; 
132,628  t 


$68,360 

383,552 

2.395,995 

17,824,514 

2,447,907 

16.635,646 

99,300 

1,0S9,2iXP 

1,267,000 

13,li,5,0OO 

862,010 

7,35.-;,8S3 

1,633,694 

7,626,166 

82.885 

958,992 

414,591 

3,451,749 

142,338 

1,367,4SS 

190,0-J8 


Penn.  (east  P.  4  B.) 


Jan. 


215,392  '        219,894 
442,472  I       337,595 


1,482,000 
211,81% 
48,085 
63,742 
104,360 
166,241 
46,028 

1271.800 
228.632 
40,289 
58.984 
94.820 
141.747 
43.048 

5,438,825 

407,.380 

7,500 

35,644 

5,106.875 

426.017 

9.oro 

29.330 

1.20.215 
2,19,553 

5:1.433 
2.16,587 

Phil,  and  Reading     Jan. 

July  1  to  Jan.  SI     

Ooel  and  Iron  Co Jan. 

July  1  to  Jan.  31    

Total  both  Companies Jan. 

July  1  to  Jan.  31     

Pitts.  Cin.  Ch.  A  St.  L Jan. 

July  1  to  Jan.  31     

Rock  Island  Svs. Jan. 

July  1  to  Jan.  31     

St.  Jos.  and  Od.  Isl Dec. 

July  1  to  Dec.  31    

St.  Lonis  4  San.  Fmn Jan. 

July  1  to  Jan.  31    

Southern  Railway ....Dec. 

I  July  1  to  Dec.  31    

Union  Pacific     Dec. 

I,  July  1  to  Dec.  31     

II  Wabash     Dec. 

July  1  to  Dec.  31     


12,583,712  1    12,002,512    |      2,942,399  '      3,138,069 


3,666,868 
24,728,984 

3,813,238 
21,807,505 

7,502,126 
46,536,489 

6,365,.559 
48,136,756 

4,859,762 

34,817,0.14 

I51,2?6 

875,661 

4,258,345 
»*,649,606 

4,886,017 
28,316,:»l 

6,419.034  I 
39,026,219 

2,l.i8,645  I 
11,110.732 


3.152.092 
21.274,994 

2,613,329 
20,918,041 

li,2<;7,..2I 
45,193,035 

6,57.3,4«6 
45,l!'.3,674 

l,177.f75 

31,lfS,45: 

152,505 

818,437 

.1,572,813 
25.181,219 

4,602,596 
26,ta>4,4l3 

5,575,158 
33,817,063 

2,061,847 
12,6S»,e53 


1,055,137 
9.24-.',516 
.312.195 
l.-.'C7.i14 
1.367.332 

10.143.750 
2.000.JJ4  I 

16.1143.526  ' 
l.333.1'J9 

11,375,168  I 
69,033  I 
359,058 
1,300,493  , 
9,661,.S58 
1,2-20,963  ' 
7,104,563  I 
2,841,118 

18,609,1»6 

535,414 

4,436,069 


1,118,107 

10,002.130 

196.077 

I.112..303 

1.314.164 

11.414.523 
2.117.907 

16.633.C46 
1.111.774 
5,677,647 
59.120 
29.5.575 
1.146.719 
8.516.608 
l.-i2!.30S 
8.016,681 
2,623,147 

17,195.845 

4I0.0C9 

3.941.920 
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BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  and  Screening  Machinery. 

Rock  Crushers.  Sand  and  Stone  Washei's, 

Are   ad.iplfcl    hy   the    LEADING   CONTRACTORS   and   TEN    OF   THE 
LARGEST   RAILWAY   COMPANIES   foi-    B.illast  and    Concrt-I.!   Work. 

solkmakkh,:  w.  h.  BAXTER,  Ltd.,  lEEDS.  ■iJ:l}^::':"::^i^r 


PEARL  ASSURANCE  CO.,  LTD. 

Chief  Oukts  :-L0XI)0.\   r.RIUGK,  K.C. 

.^nnu.U  Income  ^V??^-^^^ 

Funds  increased  during  year  IQCO  by      ...  ^tt^i;.;^ 

Claims  Paid     £5.226,000 

Additional  rcprcscniatives  wanted. 

1>.   J.    FOLEY,   Main',^iiii>  Uircdor. 


WILLIAM  JONES 

AND    SONS,   Ltd., 

Cecil  Street  Foundry, 
BIRMINGHAM. 


HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     HARLING, 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

tsTABLl-HKIl  IS.'il. 


Makjrs  of 

GALVATSIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IX 

CAST  &  MALLEABLE  IRON. 


. 


PATENT     VICTORIA     STONE. 

ESTABLISHED     1368 

L^id   on    London   Stations   tor  over  20  years  and  is  used  extensively  by  Great  Eastern,  Great  Western, 

North  London,  Gre;it  Central,  and  other  Railway  Companies  for  Platform  Coping  and  Paving,  &c. 

ALL   KINDS   OF  ARCHITECTURAL  WORK  TO   MATCH   PORTLAND  AND   RED 
AND    YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING    COI  OURS. 

THE     PATENT     VICTORIA     STONE     COMPANY,    LTD. 

Head    Offices:    10,    II,    12,    and    13,     HAMILTON     HOUSE,     BISHOPSGATE    STREET    WITHOUT,     E.C. 


I     STRATFORD      MARKET     STATION,      G,E,    R>. 
Works;  ■;     GROBY     QUARRIES,      near      LEICESTER, 


Telephone'       '     '^'^'     ^®^®     LONDCN     WALL,     and 


No    11489     CENTRAL, 


THOMAS    CHATWIN, 

VICTORIA    WORKS.    GREAT    TINDAL    STREET, 

BIRMINGHAM. 

(ESTABLISHED    OVER    HALF    A   CENTURY,) 

Improved   Screwing   Machines  for   Hand   8  Power,    Stocks,  Dies,  Taps  S  Reamers,  Standard  Cylindrical  Gauges.    Surface  Plates. 
Twist  Drills  8   Milling  Cutters,  in  High-Speed  or  Crucible  Cast  Steel,  Cut  Gears,  8c. 


CHATWIN'S    PATENT    REAMER      %%"i%  ^o''fN'h"H%VE\ 
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BALDWIN    LOCOmOTIVE    WORKS, 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and   Industrial   Locomotivea...  Electric  Locomotives  with  WeBtinghouse  Motors  and   Electric  Trucks 

BURNHAM.     WILLIAMS     &    CO..     Philadelphia.     Pa.,     USA. 

Cable     Addresses:      "  Baldwin. "      Ph  iladolphia ;     ■■  S.in.J„r-i."     London 

General    Agents-SANDERS    &    CO.,    110,    Cannon    Street,    London,    E.G. 


HUDSWELL,CLARKE&CO.,  LTD. 


RAILWAY    FOUNDRY.    LEEDS. 


SPRINGS 

Spring     ^'^'."j  ^    Files  & 
Washers  lyiiiili      Steel. 

THE  TEMPERED  SPRING  CO.,  LTD., 


sinnr"F"iEjrjiD. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Bachanan  Street,  GLASGOW.   _,cfr^ 


LIVERPOOL  i  LONDON.  ENGLAND 
CINCINNATI  ic 
USA 


'^*^AWN  TO  SIZE 
'^h^'^  in  Araorica  under  our 

own  supervision,  and  shipped 
direct  to  any  port  of  the  United 
King:doni. 
.  eolicitod  now  fnr  dclivi-ry  .1 
the  .SumiiiiT  uf  li»p7. 


The  only   GUARAMreeo   device   for  holding   Nuts. 


FASTNUT'' 


WASHERS    /       [    ^.^ 

save    TIME,    MONEY,    and     ACCIDENTS.    > 

Aa  supplied  to  the  Admiralty  and   War  Office. 

HOLD     ALL    NUTS.    STl  T)S    and    SCRHWS    under    ANN     \ll5kAII()N. 

m  (OTTERPINS,  lOCKMTS,  or  ORDINARV  HASHtRS  RtQllRKD.    Shorter  Bolls  can  be  used. 

...     IN    l\SK    0\     .     .     . 
Railways,    Tramways,   Steamships,    Collieries,    Motors,    Ajfricultural 
Implements.    Machinery  of    all    kinds,  and    invaluable    \\here\er 
Nut>i   are   used.  j  On/,  .A^sottud  Si/t-^.   ;  ;..  ;,   w.  .   \-. 

Tcli-r.rn-         l-\-Mi     I,,.\;,..\.  TtlcrlH.li.-      I  .-J  1 4   Cl  N 1  KM 


FASTNUT,  Ltd.,  60.  Aldcrmanburv,  LONDON,  E.C.  ^f^e^e"  After  si,  m 


^-i^ 
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G.W.R. 

"  The     Railway    for    Comfortable    Travel." 

Easter  Excursions  for  Everyone 

FROM   PADDINGTON 

FOR     VARYING     PERIODS 

To  the  following:  and  many  other  places  :   - 


WEYMOUTH  

13 

6 

GLOUCESTER 

CHANNEL   ISLANDS 

m 

(1 

CARDIFF 

WEST'iN-SUPEH-MARE 

Vf. 

II 

SWANSEA 

BRISTOL 

n 

(1 

FISHGUARD 

MINEHEAD   

lb 

(1 

WATEKFORD 

DAWLISH       

IS 

(» 

CORK 

TORQUAY       

IK 

(> 

LIMERICK     ... 

DARi MOUTH          

'M\ 

II 

KILLARNRY  ... 

FOWEY            

•M 

II 

WOR'EsTER 

NEWaUAY     

xs 

II 

HEREF'>RD 

FALMOUTH    

Zti 

II 

BIRMINGHAM 

HELSTON        

% 

II 

SHRKWSBUKY 

Sr.  IVFS           

V 

11 

DOLGELLEY 

PENZANCE       

27 

0 

LIVERPOOL 

24  0 
30  0 
30    6 


EASTER     MONDAY 
WESTON  SUPER  MARE 


rAimiNliTON,  <l.<i..  8. ■.'11 


l>;iy  K.ir...  5/.; 


WEEK-END  TICKETS.  Mar.  28.  29.  30  :  Hclurn  Apr.  I.  2. 


Concise  Pampklflt,  sivinu  Full  Details,  at  all  Siiitioas  and  Offices,  or  Post 
Free  from  the  Inquiry  Office,  Paddmitoa  Station.  Teleplioae  552  Padd. 
Hijh-clasi  Travel  Books,  "  Cornish  Bivieia  "and  •'  Devon."  1907  Edition 
of  "  Holiday  Haunts  "  and  List  of  Apartments,  now  ready,  price  3d.  from 

the  Superintendent  of  the  Line,  Paddington  Station,  London,  W. 
PaddingtOD  Station,  W.  JAMES  C.  INGLIS,  General  Manager, 


London  Tilbury  S  Southend  Railway 

EASTER      HOLIDAYS. 

SOUTHEND-ON-SEA,  WESTCLIFF,  and 
LianH-nX-SEA. 

Cheap  Thursday,  Friday,  or  Saturday  to 
Tuesday  Return  Tickets  to  Leigh-on-Sea,  Westclitf-on- 
Sea,  and  Southend.  Fare.s  .".s.  (id.  Third-class ;  (Is  First- 
class;  from  FEXCHFRCH  STREET,  ST  PANCR  VS 
and  MARK  LANE  (District  Railway)  STATIONS. 

On  SATURDAY.  March  .'JOth,  SOUTHEND-ON-SF  \ 
and  back,  I's.  Cd.  Third-class  Day  Excursion  Tickets  by 
Morning  Trains. 

GOOD   FRIDAY,    EASTER   SUNDAY,    MONDAY    and 
TUESDAY. 

2s.  6d.  SOUTHEND -OX -SEA  2s.  6d. 
and  Back. 
First-class,  5s^,  by  all  the  Tilhury  and  Southend  Tomranv's  Special' 
and  Ordinary  Trains  from  FENCHUEOH  STBEET.  ST.  PANCBAS 
aud  Liverpool  Street  Stations;  from  Stations  on  the  North  Loiidou 
Line  be'ween  CInilk  Fdrm  and  Bow;  also  from  Mark  l.ane  Aldsaln 
tast  St.  Mary's,  White>;hapel.  Stepney  Green,  Mile  End, 'and  low 
Koad  Stations. 

ST^RFFT^l?^  ^lONDAY  Fast  Trains  «-,ll  leave  FENCHUBCtf 
biuEET  about  every  IS  minutes,  or  as  of  ten  as  required  up  to  1'  noon 
commencing  at  7.2U  a.m.  Prom  ST.  PANCBA-  (Midland  Kailwav) 
.Special  Fast  Trains  at  8.10,  8,3i,  !..2(..  9  35.  10.20.  and  10.50  am  and  f"o  J 
Liverpool  Street  Station  at  8  6,  H.17,  10.33  a.m.,  aud  12.tj  p.m.  ' 

At  all  Stations  ask  for  Tickets  to  Southend  onSea  via  LO.VDON 
TILBURY  and  SOaTHEND  LINE.  i-u.MiJON 

Good  Friday,  Easter  Sunday,  Monday,  and  Tuesday.— Cheap  Tickets 
from  Feuchurch  Street,  Stepney  and  Burdett  Eoad  to 

Is.  6d.  (iRAYESEXD  aud  BACK.  Is.  6d. 
2S.  6d.    LEIGH-OX-SEA  and  BACK.    2s.  6d. 

Cheap  Exeur.sion  Tickets  from  Stations  on  the  1  iISTRICT 
and    METROPOLITAN    RAILWAYS    to    SOUTHEND- 

B.  BULLOCK,  Manager. 


GREAT  EASTERN  RAILWAY. 

EASTER    HOLIDAY    ARRANGEMENTS,   1907. 

EXCURSIONS    FROM    LONDON. 

(LIVEBI'OOI,  STKKET  AND  O.K.  SrBfBBAN  STATIONS.) 

On  Thursday,  March   28th,  1907,  for  !■.  li,  and  9  davs,  t.. 

the    Principal     Stations    m    the     Eastern      Counties, 

LINCOI.NiHlliE,  YOBKSHIKE,  LANCASHItiE,  NORTH  KASTEBN 
DISTBIiT,  etc.,  ai.d  f  .r  5,  s.  or  IS  diys,  to  North  Eastern 
Stations  and  Scotland. 

TOUEIST.  FOKTNIiiHTLV.Hiid  THUBSDAY.  FBIDAY  or  SATfK. 
DAY  to  MONDXY  or  [UKSDAY  TI  'KhJTS  will  be  issued  by  all  Iraius 
to  tlie  East  Coast  Watering  Places. 

CHEAP    WEEK  E.M)      IICKETS    to   all    Parts     of    the     Eastern 


Counties  • 


lATlKDAV. 


CHEAP  DAY  TRIPS  TO  THE  SEA-SIDE,  etc. 

SOUTHEND-ON-S^A  and  Back,  2/6.  On  GO0L> 
FRIDAY,  SUNDAYS,  EaSTEK  MONDAY  au.l  TUESDAY,  from 
Liverpool  Street,  Fenchurrh  Street.  G.E.  Suburban  Stations,  and  East 
London  Line.  On  GO'lD  FBIDAY  aud  SUNDAYS  trains  leave  Liver- 
pool Street  at  9.22,  10  10,  and  10  3><  a.m. ;  Fencliurch  Street  at  9,17  and 
10.2H  a.m.  On  EASTEB  MONDAY  from  Liverpool  Street  at  frequent 
intervals  from  7.25  a.m- ;  from 
and  11  20  a  m.  Throush  Esci 
from  Metrop.ilitan  Railway  St^'ions. 

CLACTON,  ^VALTON,  and 
EA.srKK  MONDAY  troiu  Liveipo,.!  Sir 
8.3-".il,m  .  :iK..fr,.|ii  G.K    S,iPurl.;,ii  St  ,li,,ns. 

HERTFORD,  2/6;  CAMBRIDGE,  4/3.  On  GOOD 
FKIDAY  ioi.l  SUNDAVS  from  Liv.rpool  Siivet,  i.k.  HERTFORO, 
2/6;  CAMBRIDGE  Half-day,  3/9,  I  Day  4/3;  and 
ELV,  5/6.      Ou  EAbTEB  MONDAY    from    Liverpool   Street   aud    St. 


EPPING    FOREST,    CHINGFORD.    LOUGHTON,  etc. 

Daily  from  Liverpool  Street,  etc.  On  EASTEtt  MONDAY  a  special 
service  of  trains  will  be  run  between  Liverpool  Street,  Fencliurch  Street, 
aud  ChiiJKford  aud  Lou^hton,  also  between  Gospel  Oak  aud  Chinsford. 

HALF-DAY   EXPRESS  TRIP 
3-        to  CLACTON-ON-SEA       3- 

from  ST.  PANCRASand  KENTISH  TOWN  at  ll.;i2  a.m. 


Something  Unique 


IN    THE    W.A^-    OF 


Free  Accident  Insurance 

is   provided  by   The    Railway    Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for   "  ticket-bearing  and   fare-paying   passengers," 

but 

"THE    RAILWAY    TIMES" 

JC^2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager    says  :      "  I   think 
Railway  OHicials  when   travelling    on    passes  is 


)ur   insurance  for 
want  supphed." 


A  Policy  is  presented  to  everyone  sending  a  year's    subscription 
(Twenty-live  Shillings)  to 

"THE    RAILWAY   TIMES^'' 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 
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E 


ASTER 

XCURSIONS 


TO 


THE     MIDLANDS, 
NORTH    OF    ENGLAND, 

N.E.  &  N.W.    COASTS, 
SCOTLAND  &  IRELAND. 


From  LONDON  (Marylcbone), 

WOOLWICH.       (,lvl-,l-;\WICll,      .iiid 
LONDON    SriURHAX     STATIONS, 


ABC.     PROGRAMME 

.%Liy  be  obuincd   KKLH  al  Ai.ir\lci).,iic  Suiiiuij, 
—  Company's  Town   Otiiccs,   or  Agencies.  — 


SAM   FAY,    C.oicr.il  ilan<,:ia: 


L  &  N.  W.  R. 


EASTER 
From 


EXCURSIONS 
ELJSXOIV 


and    other    London     Stations 


IRELAND         .        -        .        . 

Blackpool;  English  Lake 
District;  Leeds  District; 
Carlisle 

Liverpooi    &    Manchester  i 
Districts      -        -        -        -  i 

East  Lancashire  District  ; 
Norih.  South,  &  Central  I 
Wales  ;    North  Staiiord- 
shire  Stations;  Buxton;  , 
Isle  oi  Man;  SCOTLAND 

Birmingham   District 


DATE. 

Mar.    27. 


Mar,    27    &,    2f 


Mar.    27.    28,    &    30, 


Mar.  28.  29.  &   Apr.  L 


Weok-End  Tickets  will  be  issued  on  Thursday, 
Friday,  and  Saturd.iy,  March  2Sth,  jglh,  and  30th,  lo  Sea- 
side and  Inland  Pleasure  Kesorts,  and  to  a  laiRe  number 
of  Stations  in  Scotland,  available  for  the  return  journey  on 
any  day  (except  day  of  issue)  up  to  the  following  Tuesday. 


For  full  details  and  particulars  of  Short  Distance  Kxcur- 
sions  on  March  ,iOth  and  .April  ist  obtain  Pamphlet  at  any 
of  the  Company's  Stations  or  Town  Olifices.  or  write  to 
the  Enquiry  Office,  Euston  Station,  London, 
N.-W. 

FKKDKKICK    HARRISON. 


MIDLAND  RAILWAY. 

THC     BHST     ROIJTU    I  Ok    CUAll ORTAIU.H        | 
Ti^AVKL    AM)    PICTURESgUE    SCENERY.        I 

Easter      Ex:cursions 

Will    be  run    from    LONDON   (St.   Pancras),    &c,  (with 
bookini,;s  from  City,  Greenwich,  and  Woolwich  Stationsi, 

To  upwards  of  500    PLACES, 


The   MIDLAND  COIMIES, 

DERBYSHIRK, 

LA!VIASHIRK. 


YORKSHIRE, 

The   I  \hE  DISTRICT, 

\OKIH  or  JREIAMK 


And  all  parts  ol  StOTI.A\D. 

EXTENSION    OF    WEEK-END     TICKETS. 

CHEAP  WI-.I;KKM)  1  ICKKTS  wilUi- issued  r,ii  Thursday. 
March  i.Sth,  as  well  as  on  Good  Friday  (where  lr:iin  service 
permits)  and  Saturday,  March  Jiith  and  ^o;li,  from  U>ndon 
(St,  Pancras)  lo  the  PKiNCIPAL  SEASIDK  and  INLAND 
HOLIDAY  KliSORTS.  ineludinR  the  Peal<  District  of  Derby- 
shire, Alorecambe,  Lake  District,  Yorkshire,  the  .Norlh-East 
Coast,  and  Scotland,  available  for  return  up  to  and  including; 
Tuesday,  .\pril  2nd,  except  day  of  issue. 

For  ordinary  train  service  arrans|emcnts  see  the  Company's 
Time  Tables,  &c. 

PROORAMMES    FREE    OH    APPLICATIOfr 

To  the  DISTRICT  Sri'FKINTKNDKNr,  ,MiDI.A\D  R\IL- 
WAY,  ST.  PANCRAS,  or  lo  aiiv  MIDLAND  STATION  or 
OFFICE  in  the  LONDON  DISTRICT,  or  to  .my  Oliice  of 
THOMAS  COOK  ,V  SON. 

MATUROAY    TO    MOMOAY    TICKETS 

Issued  on  Saturday.  .\Iareh  V'lh,  will  be  .iv.iilablc  for  returti  up 
to  Tuesday  April  jnd 

Diihv  W    <;1V  GRANKT,  Gcnenl  M.in;.L'er 
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EASTER     HOLIDAY    ARRANGEMENTS. 


SOUTH      EASTERN       AND 
CHATHAM     RAILWAY. 


E/^STER    HOLIDAYS. 


CHEAP   TICKETS   ivill   be   i: 
certain  London  Stations  as  follows 


•il    from 


Calais  or   Bou- 


Paris  (via 

lo^e) 
Boulogne 


Brussels  (fia  Calais  or  Bou- 
logne)      ^ 

Brussels  (via  Ostend) 

Amsterdam 

The  Hague   

<;alais 


Osteud 


Days 
valid. 


Ef.turn  Fares. 


1  CI.  !  3  CI.    3  CI 


31    6  ; 

28    9 


TICKETS    AVAILABLE    BY   ANY   TEAIN   ( 
and  Boat  Expresses  excepted)   will    be  issued 
LONDON  to  the    undermentioned  Stations  on 
aith,  30th,  and  3l8t  March,  available  for  return  on 
March  and  Ist  and  2Dd  April. 


Eeturn  Fabes. 


Ashford  

Bexhill    

Broadstair.s    

Canterhurv    

Deal 

Dover    

Jj'olkestone   

Hasting     

Heme  Bay  

Bythe  

Xittlestone 

Margate 

Bamsgate   

"St.  Leonards 

Sandgate  -- 
•Sandling  Junction 
■Sandwich     ... 

Shorncl'lfe 

Tunbridge  Wells 
■Walnier 

"Westgate  

Whitstable  Town 


U  0 
14  0 

16  0 
14  0 
18  6 

17  6 
17  1; 
14  0 
14  0 
17  a 
16  0 
16  0 

16  0 
14  0 

17  6 
17  6 


14  0 


12  0 
10  6 
12  6 
12  G 
12  6 
10  6 
10  0 


12  6 
12  6 
12  6 
12  6 
5  6 
12  6 
12  0 
10  0 


■  0 


CHEAP  DAY  EXCURSIONS  on  GOOD  FBIOAY 
and  EASTEE  MONDAY  from  the  prinoital  LONDON 
Stations  to  Ashford,  Gravesend  (for  RosherviUe 
•Gardens).  Canterbury,  Deal,  Tunbridee  vVflls.  Hnstines, 
Beihill,  Whitstable,  Heme  Bay,  Bir.liiiisl -n  M.ir^ji,).-, 
Broadstairs,  Eanisgate.  Hythe,  Sand^Mt.'.  I "l  ■  -t^ui.-, 
Dover, etc.  On  Easter  Monday  only,  H.iU  U.v  i;\.  ur 
sion  to  Whitstable  and  Heme  Bay,  and  D;i.,  Ex.  ui.-iou 
to  Aldershot. 

Crystal  Palace  (High  Level)  on  Easter  Mondny. 
Cheap  Return  Tickets  (including  admission)  will  be 
issue*!  from  London. 

For  full  lartivnilars  of  the  above  Continental  and 
Home  Exciir-sions,  Alt^-rations  in  Train  Services,  etc., 
see  Special  Holiday  Prognimiue  and  Bills. 

VINCENT  W.  HILL,  General  Manager. 


Reading:  Cases. 

^READING  CASES,  to  hold  Twentj-six 
Copies  of  "The  Eailway  Times,"  may  be 
obtained  from  the  Publishers,  '2s.  Od. 


NORTH     LONDON 
RAILWAY. 

EASTER   HOLIDAYS. 

For  Book  to 

CITY  and  WEST  END  BKOAD  STEEET. 

VICTORIA     PAEK     and 

Hacknev  Marshes        ..         VICTOEIA  PAEK. 
ZOOLOGICAL  GAEDENS 

and  REGENT'S    PARK     CHALK  FAEM. 
HAMPbTEAD  HEATH         HAMPSTEAD  HEATH. 
KEW  GARDENS  (and  the 

Kiver) KEW  BEIDGE. 

RICHMOND  (for  Boating 

and  the  Park)  RICHMOND. 

B  IT  S  H  E  Y      PARK    and 

H  A  M  P  T  O  N     COUET 

PALACE     TEDDINGTON. 

CEYSTAL  PALACE    CRYSTAL   PALACE,   vill 

Broad  Street  and  London 
Bridge,  or  via  Kensing- 

Combined  Eoil  and  Admission  Tickets. 
EPPING  FOEEST   CHINGFOED,        WOOD- 
FORD,     BUCKHUEST 
HILL,  LOUGHTON. 
Cheap  Eetum  Tickets. 
TOTvn«AR         <!TATNFS  (VVINDSOB,  Staines.  Tap- 
WINDSOR.        STAINfcb,        low.  Maidenhead,  Henley. 

and  Thames  Riverside     (^     ^^^ 
SOUTHEND  and    WEST- 

CLIPF-ONSEA    SOUTHEND-ON-SEA. 

Cheap  Day  nnd  W.'ek-end  Eeturn  Tickets. 
ALEXANDRA    PALACE    Alexandra  Palace  or  Wood 
Green. 

Highgate  Woods    Highgate. 

Hadlev  Woods New  Bamet. 

L.  &  N.W.  Main  Line Via  Willesden  Junction. 

For  information  as  to  Trains  and  Fares,  inquire  at  the 
Booking  Offices. 

FEED.  J.  DUNN.  General  Manager. 
Broad  Street  Station.  March.  l!«>r. 


TENDERS     INVITED. 


South    Eastern    and    Chatham 

Railway      Companies'      Managing 

Committee. 


CONTRACTS    FOR    THE    SUPPLY    OP     STORES 
from  the  1st  May,  1907,  to  the  .'iOth  April,  1008. 


THE  Managinc  Committee  are  prepared 
t«  receive  TENDERS  for  the  SUPPLY  of    thn 
undermentioned  STOEES,  viz.  :  — 

No.  of 
Contnict. 

1.  Candles  and  Snaii. 

2.  Iron  Bars.  Plates  and  Sheets. 

3.  (Seotion  No.  1)  General  Ironmongery. 
(Section  No.  2)  Bolts,  Nuts,  Eivets,  Nails,  etc. 

4.  Steel  Bars  and  Plates. 

.^.    Finished  Brass,  and  Copper  Work. 

«.    Lead,  Tin  Pktes.  Tin,  and  Zinc  Goods. 

7.    Glass  and  Lamp  Materials. 

H.     Paints.  Drysaltery,  etc. 

H.    Eopes,  Canvas.  Bags,  etc, 

10.  Coach  Trimmina-a. 

11.  Leather.  Straps,  etc. 

12.  Brushes,  Brooms,  and  Mats. 
VA.    "Woodwork,  Baskets,  etc. 
14,    Harness  Materials. 

l.S.    Gas  and  Water  Fittings. 

Specifications  and  Forms  of  Tenders  may  be  liad  on 
application  in  writing  to  the  Superintendent  of  citorcs, 
St.  "Tooley  Street,  London,  S.E. 

Forms  of  Tender  for  each  Contract  are  priuteil 
separately,  and  parties  applying  should  sta'e  t.lie 
particular  Contract  for  which  they  propos.  to  Tender. 

Patterns  may  be  inspected  from  the  2.ith  March  to 
the  4th  April  inclusive,  at  the  Stores  Dem','.  Brick 
layers'  Arms  Station,  between  the  hours  of  In  nn-i  4 


and  any  further  information  required  may  be  obtained 
at  the  Superintendent's  Office,  84,  Tooley  Street.  S.E. 

Tenders  to  be  returned  on  or  before  the  5th  April, 
endorsed  "Tender  for  Stores,"  and  addressed  to  the 
Secretary,  London  Bridge  Station. 

CHAS.  SHEATH,  Secretary. 
London  Bridge  Station, 
31st  March,  1907. 


Bombay    Baroda    and    Central 
India    Railway    Company. 

THE  Directors  are  prepared  to  receive, 
up  to  Doon  on  Tuesday,  16tli  April,  TENDERS, 
for  the  SUPPLY  of  the  following  STOEES,  viz.:  — 

1.  Wrought    Iron    and    Mild   Steel    Bolts,    Nuts, 

Eiveis,  etc. 

2.  Miscellaneous  Tools  and  Stores, 

Tenders  must  be  made  on  Forms,  Copies  of  which, 
with  Specifications,  can  be  obtained  at  these  Offices  on 
liaymeut  of  21s.  each  (which  will  not  be  returned). 

"The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE.  Secretary. 
Offices,  Gloucester  House, 
2,  .'>,  and  4,  Bishopsgate  Street  Without, 
London,  E.C.,  2l8t  March,  la07. 


COMPANY     NOTICE. 


The  Buenos  Ayres  Great  Southern 
Railway    Company,    Ltd. 

NOTICE. 

THE  Directors  of  the  BueDoa  Ayres 
Great  Southern  Hailwav  Conii>aiiy,  Limited, 
hereby  eivo  notice,  that  the  TKANSFEU  BOOKS  and 
BE'ilSTEK  of  MEMBEBS  will  he  CLOSED  from 
THUBSDAY,  the  28th  instant,  to  Wednesday,  the  10th 
proximo,  both  days  inclusive,  for  the  preparation  of  the 
Warrants  for  lutereet  upon  the  5  per  Cent.  Preference 
Stock  and  the  4  per  Cent.  Extension  Shares  1910, 1st 
nnd  2nd  Issues,  and  the  Dividend  upon  the  Ordinary 
Stock  of  the  Company  for  the  Halt-year  ended  31st 
December,  1906. 

By  order, 

H.  C.  ALLEN, 
London  Manager  and  Secretary. 
Dated  this2l8t  day  of  March,  1907. 
Offices  of  the  Company,  Biver  Plate  House, 
Finsbury  Circus,  Loudon,  E.C, 


POSITION    VACANT. 

Eist    Indian    Railway. 

PERMANENT  WAY  INSPECTOB. 


THE  Directors  of  the  East  Indian  Railway 
Company  are  prepared  to  receive  application,  by 
letter  onlv.for  an  APPOINTMENT  as  PERvlANENT 
WAY  INSPECTOB  in  the  Engineering  Department 
of  the  Company  in  India. 
Candidate^  should  be  about  25  to  35  years  of  age. 
They  must  be  thoroughly  capable  of  taking  charge 
of  a  section  of  line  and  keeping  it  in  proper  repair. 
Also  of  laying  new  road. 

Terms;  A  four  years*  agreement,  with  second-class 
free  passage  to  India,  and  home  again  on  satisfactory 
completion  of  engafjemeut. 

Salary:  Eupees  ^00,  rising  to  Eupees  350  per  calendar 
month. 

The  selected  candidate  will  be  required  to  pass  a 
satisfnctory  medical  examination  by  the  Company's 
Consulting  Physician  before  appoiatmeut. 

Applicaiions,     accompanied    by    particulars   of    the 
candidate's  career,  together  with  copies  (uot  originals) 
of  tMstimouiala.  must  be  addressed  to  the  undersigned 
not  later  thao  the  10th  April  next. 
By  order. 

C.  W.  YOUNG.  Secretary. 
Eaf^t  Indian  Bailway  Comrany, 
2^;;0.  Nieholns  Lane,  T  ond.  .q,  E.G., 
18th  March,  l:'07. 


For  EASTER  ^t'S'J  SUNNY    SOUTH, 


SOUTH  OR  WEST 

FOR    ^^r 

AN  ' 

EARLY  EASTER. 


PARIS 


VISIT 
THE 

• CORNWALL,   or    DEVON. 

EXCURSIONS 

uor^DOi*    to 

BOURNEMOUTH  SEATON  I       PADSTOW 

SWANAGE  SIDMOUTH  NEWQUAY 

WEYMOUTH  BUDLEIGH    SALTERTON  l       EXETER 

ISLE  OF  WIGHT  ILFRACOMBE  TAVISTOCK 

PORTSMOUTH  LYNTON  EXMOUTH 

SOUTHAMPTON  BUDE  BODMIN 

NEW  FOREST  WADEBRIDGE  PLYMOUTH 

LYME  REGIS  I  &c. 

AKo  extcncka 
WEEK-END    FACII.ITIES. 

full  p.irticuLirs  sue  Prograim 


y\i 


FROM  Mm 

WATERLOO 

STATION. 


NORIVIANOV, 
BRIXTAIMV,     &c. 
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RAILWAYS    AND    THE    BOARD    OF    TRADE. 

W'e  have  several  times  felt  it  our  dut)-  I  j  criticise  the 
attitude  taken  up  by  Mr.  Lloyd-George  in  regard  to  railway- 
interests.  On  the  9th  inst.,  when  discussing  the  el'lorts. 
made  in  the  House  of  Commons  to  increase  the  obligations- 
of  railways  under  the  Regulation  of  Railways  Act,  1893,  we 
said  : — ■"  We  are  afraid  that  the  speech  of  the  President  of 
the  Hoard  of  Trade  will  not  impress  the  public  with  that 
evidence  of  impartiality  which  ought  to  be  disjilayed  by 
the  responsible  head  of  a  great  commercial  Department." 
It  is  with  all  the  greater  satisfaction  that  we  note  that  the 
President  of  the  Board  of  Trade  has  since  on  two  occasions 
taken  up  a  far  more  reasonable  position.  In  particular, 
home  railway  proprietors  must  have  been  very  considerably 
reassured  by  the  tone  of  the  discussion  in  the  House  o£ 
Commons  on  the  15th  inst.  with  regard  to  the  Railways 
(Contracts)  Bill,  which  was  then  brought  in  for  second 
reading.  In  a  matter  of  this  kind  the  action  of  Parliament 
is  generally  decided  to  a  very  large  extent  by  the  policy 
advocated  by  the  Department  mainly  responsible — in 
this  case  the  Board  of  Trade.  The  bill  deals  with  the 
technical  question  of  "  owners'  risk  "  rates,  about  which  so 
much  has  been  heard  for  a  long  time  past.  There  was  a 
danger,  judging  from  previous  declarations  of  Mr.  Lloyd- 
George,  that  the  railways  would  lind  their  interests  utterly 
set  on  one  side  in  such  a  way  that  "  owners'  risk  "  rates 
would  become  practically  railway  risk  rates.  But  the 
President'  of  the  Board  of  Trade  dealt  with  the  matter 
more  judicially  on  Friday  last.  In  short,  he  said  that 
the  case  was  one  in  which  the  Board  of  Trade  ou,ght  not 
to  take  sides.  Moreover,  he  e.xpressed  general  con- 
currence with  the  view  that  nothing  shtnild  be  done 
to  make  railway  investments  so  unremunerative  that 
the  companies  could  not  get  money  for  the  purposes 
of  development.  Railways  themselves  were  traders,  and 
entitled  to  protection  as  such.  We  have  repeatedly 
pointed  out  that  the  antipathy  shown  in  many  ijuaners  to 
railways  will  react  upon  the  general  trading  interests  of  the 
country,  because  of  the  impossibility  of  raising  funds 
under  the  existing  conditions  for  imjirovenients  antl  e.vten- 
i^ns.  All  that  the  railways  ask  is  that  the  Board 
it  Trade  shall  not  depart  Irom  its  traditional  policy  of 
holding  the  scales  evenly  between  them  and  opposing 
interests.  If  the  President  of  the  Board  ot  Trade's  state- 
ment of  policy  regulates  the  action  of  tiiat  Dejiartmenf, 
then  there  is  ground  for  satisfaction.  Certainly,  so  far  as 
the  new  bill  is  concerned,  there  is  no  cause  fur  complaint, 
for  the  railways  are  being  consulted  in  regard  to  the 
jirecise  langu.age  to  be  adopted  in  the  new  measure,  and 
the  House  of  Commons  displayed  a  generallv  conciliatory- 
attitude  which  many  pe.jple  feared  it  would  not,  as  at 
present  constituted,  take  up.  Again,  at  Cardiff,  on 
Saturday  last,  Mr.  Lloyd-George  made  a  statement  which 
is     calculated    to    restore    confidence    in     the    impartial 
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administration  of  the  Board  of  Trade.  He  said,  quite 
truly,  that  the  less  liis  Department  knew  of  politics  the 
better.  General  commercial  and  financial  interests  in  this 
country  have  too  long  been  made  a  playground  for  the- 
party  politician,  and  jiarticiilarly  so  in  tiie  last  few  years. 
If  controversy  is  abandoned,  and  practical  work  inuler- 
laken  where  it  is  most  needed,  the  entire  community  will 
be  benehted. 


RAILWAY     CO-OPERATION     IN     SCOTLAND.  1 

Sh.n-ehoklers   in   the   k-.itliii.i;   Scottish    railways   will    be 
consoled  to  some  extent   for  the  recent  very  disappointing 
dividends  by  the  remarks  of  their  chairmen  at  the  meetings 
held  this  week.     Sir  James  King,  presiding  at  the  Cale- 
donian meeting  on  Tuesday,  said  that  the  company  were 
willing  to  co-operate  with  their  competitors  with  the  view 
to  economy  in  working  expenditure.     At  the  North  British 
meeting  on  Thursday  the  chairman,  the   Karl  of   Dalkeith, 
was  equally  emphatic  in   his  pronouncements  in   favour  of 
co-operation.     He  admitted   in  the  course  of  his  address 
that  the  North    British   had  "  entered  upon  further  expen- 
diture in  respect  of  increased  and   improved  train  services, 
which  had  been  forced  upon  them  by   the  action  of  com- 
petitors."    .\t  the  Glasgow  and   South   Western  meeting, 
too,  the  chairman  stated  that  the  question  of  excessive  train 
mileage  was  being  considered.    Certainly  there  is  no  group 
of  companies  in  the   United   Kingdom  where  the  need  is 
greater  for  sonic  check  up'in   wasteful  and  almost  reckless 
"competition.      The  dividends   and    the   accounts   for    the 
past    half-year    form    in    tlieniselves   the    most    complete 
condemnation    of    a   policy    of    rivalry   which    has    been 
exceeded    nowhere,    except    )ieriiaps   among   the   various 
I.,oadon  transport  agencies.     Of  course,  the  Great  North  ot 
Scotland  and  the   Highland  are  practically  excluded  from 
this  competition,  because,  though   they  failed  to  carry  out 
tlie  amalgamation  which  they  aimed  at,  they  have  arrived 
at  a  friendlv  understanding,  which  is  the  next   best  thinu;. 
But  the  North  British,  Caledonian,  and  tilasgow  and  South 
Western  have  for  many  years  indulged  in  ill-advised  com- 
petition.    It  has  taken  various  forms— the  construction  of 
competitive  and  duplicate  lines  to  points  already  adequately 
catered   for,   the  provision  of  too  lavish  train  services  to 
competing  points,  the  charging  of  unremunerative  fares. 
It  h.is  even   extended   to  the  building  of  rival   hotels  antl 
the  nuining  of  competitive  >te;uners,  entailing  much  loss  of 
capital   and  revenue.     Whilst   we  heartily  concur    in    the 
principle  of  lailwav  co-operation,  and,  indeed,  have  con- 
stantly urged  the  wisdom  of  that  policy   in  these  colnnins, 
we  much   regret  that  it  should    have    been   necessary   to 
allow  competition   to  go  on  until   it  has  reduced  the  com- 
panies to  their  present  desperate  condition.     I,et  us  ho)->e 
that  there  will  be   no   lack  of  energy  in  carrying  out  the 
more  enlightened  [wlicy  now  that  it  has  been  entered  upon. 

THE     LONDON     AND     NORTH     WESTERN    RAILWAY 
BILL. 

Railway  companies  have  frequently  had  to  complain 
that  their  .ipplications  to  Parliament  for  powers  to  carry 
out  works  for  the  benelit  of  the  public  are  not  considered 
solely  on  their  merits.  In  late  years  particularly  the 
tendency  has  been  lor  the  House  of  Commons  to  raise 
some  side  issue  entirely  foreign  to  the  bill  itself.  The 
latest  example  of  this  was  the  discussion  on  the  second 
reading  of  the  North  Western  Railway  Bill  on  Tuesday. 
The  board  of  the  company  weie  guilty  of  the  unpardon- 
able crime  of  subscribing  J^.'joo  to  the  funds  of  the  London 


Municipal  Society  in  the  belief  that  the  organisation  was 
of  a  non-party  character,  but  aimed  at  economy  in  local 
administration.  As  the  North  Western  has  to  pay  in  rates 
and  taxes  the  not  inconsiderable  sum  of  over  ^600,000  per 
annum,  economy  is  certainly  an  object  of  great  interest — 
the  sum  referred  to  representing  about  i\  per  cent,  divi- 
dend upon  its  ordinary  stock.  The  subscription  was 
injudicious,  perhaps,  but  it  was  paltry  in  amount,  and  has 
been  satisfactorily  explained.  However,  the  defeated 
party  in  the  London  County  Council,  in  their  zeal 
for  the  purity  of  local  administration,  took  care 
to  "  show  lip  "  the  transgressions  of  the  North 
Western.  Mr.  Trevelyan  moved  on  Tuesday  that — "  No 
bill  can  be  satisfactory  to  this  House  which  confers 
increased  powers  on  a  railway  company  created  by  Act  of 
P.irliament  which  has  subscribed  out  of  its  funds  to  a 
party  organisation."  Apart  from  the  fact  that  this  was 
very  like  Satan  reproving  sin,  he  did  not  state  that  the  bill 
was  intended  to  provide  an  electric  railway  from  London 
to  Watford,  for  the  advantage  ot  the  public,  as  it  is  very 
doubtful  if  it  will  be  remunerative  to  the  shareholders. 
Colonel  Lockwooil,  himself  a  director  of  the  railway,  asked 
that  the  bill  be  considered  on  its  merits,  at  the  same  time 
making  a  very  frank  statement  of  the  case  for  the  company, 
so  far  as  the  unfortunate  subscriiition  is  concerned.  He 
explained  that,  having  made  a  mistake  regarding  the 
character  of  the  organisation,  the  directors  had  decided  to 
return  the  ^-?oo  to  the  ccmipany  out  of  their  own  pockets. 
Mr.  Lloyd-George  admitted  that  the  company  had  met  the 
case  in  the  most  reasonable  spirit,  and  was  prepared  to 
allow  the  bill  to  proceed.  But,  owing  to  the  successful 
fanning  of  the  party  tlanies  during  the  debate,  it  was 
eventually  decided  to  adjourn  the  second  reading  on 
Tuesday.  But  it  is  not  [irobable  that  tiiis  side-wind  will 
interfere  with  the  course  of  the  measure  eventually. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  March  17 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^i,9 12,589,  which 
was  earned  on  20, 6()  J  ^  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
^."1,850,185  with  20,436.',  miles  open.  There  was  thus  an 
increase  of  ;^62,404  in  the  receipts  and  an  increase  of  226 
in  the  mileage.  The  aggregate  receipts  to  date  (for  eleven 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  seven  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ^19/106,136,  in  comparison 
with  _^u), I96,i4_' in  the  corresponding  period  of  1906 — 
increase,  ;^409,i)g4. 


American    Railroads    and    the     Legislature. 

A  disturbing  feature  in  the  .American  railway  world  has 
been  the  increasing  interference  of  the  State  Legislatures, 
and  in  particular  what  is  known  as  the  "  two-cent  fares  " 
movement.  The  intention  is  to  reduce  all  passenger  fares 
to  2  cents  per  mile  as  a  maximum,  and  as  passenger  traflic 
is  already  alleged  by  many  of  the  railroads  to  be  worked 
at  a  loss,  the  compulsory  reduction  of  charges  is  a  serious 
matter.  In  endeavouring  to  arrive  at  a  fair  decision  on 
this  question  of  reduction  it  is  interesting  to  note  the 
curious  procedure  of  the  Wisconsin  Railroad  Commission. 
That  body  admits  that  the  owners  of  a  railway  are  entitled 
to  a  fair  return  upon  a  fair  valuation  of  their  property,  and 
this  return  it  considers  should  be  6  per  cent,  in  Wisconsin. 
The  value  of  the  railroad  within  the  State  is  estimated  in  a 
rough-and-ready  way,  on  the  basis  of  the  cost  to  replace 
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"it.  Then  an  arbitrary  division  of  the  expenses  between 
freight  and  passenger  traliic  within  tlie  State  is  made  and 
the  profit  contrasted  with  the  amount  required  to  pay  6  per 
■cent,  upon  the  "  vahie  "  of  the  railroad.  It  will  be  observed 
that  tliis  method  of  li.ving  rates  has  serious  objections  from 
the  point  of  view  of  the  raih-oad  companies,  as  so  much 
depends  upon  what  is  the  estimated  vahie.  It  disregards 
capitalisation  altogether,  which  is  an  awkward  feature,  as 
railways  have  to  pay  interest  and  dividends  on  their  actual 
capital  and  not  upon  what  a  third  party  chooses  to  regard 
as  their  real  worth. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  D.ates. 

•Consols        '  Carryover...    April  2  |  q          ,       J  Carryover...  Mar.  25 
•consoi.  ...  I  Payday April  4  |  general  ...  J  p^yj^y j,^^  ,_' 


Subjoined  is  a  comparison  of  the  present  position  of  the 
"Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
-corresponding  period  of  last  year  : — 


Banf  3  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Beserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate 

•Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Eio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

Calcutta  transfers 

Hong  Kong  transfers    

Shanghai  transfers    


At  Present. 


.£36,133,850 
^626,523.851 

44  per  cent. 

^628,060,005 

5  per  cent. 

5  per  cent. 

.£282,301,000 

30Jd. 

^h\ 

94f. 

25f.  31c. 

$4.78S 

15Jd. 

131-«d- 

Is.  4;d. 

2s.  lid. 

2s.  lOsd. 


Last  Week. 


^5,983,716 
^626,687,756 

463  per  cent. 

Je27,745,960 

5  per  cent. 

5;  per  cent. 

X222,778,000 

31,'sd. 

851 

94f. 

25f.  3^tjc. 

$i.7% 

15Ud. 

12!, ';d. 

Is.  4;d. 

23.  2f„d. 

28.  OjJd. 


Same  Week 
Last  Tear. 


^638,630,343 

je28,988,.588 

46s  per  cent. 

v628,091, -.■).-. 

4  per  cent. 

3j  per  cent. 

^208,709,000 

30d. 

90i 

99f. 

25f.  1.3c. 

$4.82  i 

U\}.d. 

i5;d. 

Is.  3J^d. 
2s.  Ojd. 
23.  lOJd. 


The  MoNKV  Market  was  inclined  to  ease  on  Thursday, 
■the  Bank  Return  being  quite  as  strong  as  was  expected. 
The  ratio  of  the  reserve  to  liabilities  is  44  per  cent.,  the 
reduction  during  the  week  having  been  only  ^"164,000. 
But  on  Thursday  afternoon  an  advance  of  §  pei^  cent,  in 
the  rate  of  the  Bank  of  F"rance  came  as  an  unpleasant 
surprise.  It  is  true  the  rate  is  raised  from  3  to  v'  per 
cent,  only  ;  but  it  is  very  rarely  that  it  is  changed  at  all, 
■the  3  per  cent,  rate  having  endured  for  about  seven  years! 
The  advance  is  considered  to  be  another  hint  to  American 
.financiers  that  they  will  not  be  allowed  to  take  capital  from 
Europe  on  too  ample  a  scale.  The  American  demand  for 
gold  is  artificially  suspended  so  far  as  the  London  market 
is  concerned  :  but  that  does  not  help  very  materially,  as 
there  is  no  telling  when  the  demand  may  become  effective. 

The  Stock  Mahkkts  have  continued  to  be  nervous  and 
flat.  The  American  market  has  shown  greater  steadiness, 
but  it  still  gives  cause  for  anxiety.  The  settlement,  which 
began  yesterday  (Friday)  in  the  mining  market,  and  which 
is  concluded  on  Wednesday  next,  is  regarded  with  some 
-concern  on  account  of  the  heavy  "differences  "  to  be  met. 
The  rise  in  the  Bank  of  France's  rate  from  3  to  t,\  per 
cent,  on  Thursday  afternoon  had  a  depressing  "effect 
yesterday,  especially  on  Paris  favourites  and  mining  >hare>. 


Consols  have  shown  greater  steadiness  this  week  on 
Sinking  Fund  purchases,  which  afford  a  very  useful  prop 
to  the  market  iii  the  present  critical  times.  Other  stocks 
in  this  market  have  shown  an  easier  tendency  owing  to  the 
fear  of  long-continued  dear  money. 

Home  Kails  have  again  held  their  own  fairly  well 
though  business  is  restricted,  and  prices  fell  away  a  little 
yesterday.  The  most  recent  remarks  of  the  President  of 
the  Board  of  Trade  regarding  railways  have  helped  to 
allay  apprehensions.  The  traffic  returns  to  hand  this  week 
have  also  been  generally  excellent,  and  the  improved 
weather  of  the  past  week  has  encouraged  the  expectation 
of  better  passenger  "  takings."  Metropolitan  ordinary  has 
been  specially  lirni,  because  after  the  close  of  this  month 
the  traffic  returns  will  ccjmpare  with  liig  decreases  in  IQ06, 
and  better  results  are  anticipated.  Scottish  issues  have 
also  been  distinctly  firmer,  the  remarks  at  the  half-yearly 
meetings  in  regard  to  co-operation  among  those  railways 
being  viewed  with  satisfaction.  We  discuss  this  important 
development  in  our  leader  columns. 

Canadian  Paciiics  have  moved  up  and  down  with 
Americans,  though  showing  distinctly  greater  powers  of 
resistance.  The  feeling  is  gaining  ground  that  these  shares 
should  be  taken  out  of  the  American  market  in  the 
London  Stock  Ivxchange,  and  thus  removed  from  the 
blighting  influence  of  that  department.  Grand  Trunks 
have  fallen  sharply  on  the  sales  of  option  stock,  and  also 
liecause  it  is  feared  that  the  February  working  statement, 
due  next  week,  will  reveal  a  decrease  in  net  earnings. 

Americans  have  again  engaged  the  anxious  interest  of 
the  Stock  Exchange.  No  distinct  change  has  been 
observed  in  the  situation,  though  each  recovery  seems  to 
bring  fresh  liquidation,  and  the  account  to  be  arranged 
next  week  is  causing  anxiety.  President  Roosevelt  has 
refused  to  be  "drawn,"  and  the  essential  factor  in  the  situa- 
tion to-day  is  that  the  credit  of  the  railroads  has  been 
severely  damaged  by  recent  events,  and  it  has  become 
increasingly  difficult  to  raise  the  money  they  so  much  need. 
Foreign  Rails  have  again  been  dull,  and  even  the  good 
Rosario  dividend  yesterday  did  not  prevent  the  .Vrgentine 
Railway  market  from  further  declining.  Mexican  Rails 
opened  the  week  in  good  style  on  another  splendid  traffic, 
but  they  have  since  lost  the  advance,  though  this  depart- 
ment until  yesterday  showed  wonderful  resistance  con- 
sidering the  general  limpness  of  quotations.  They  fell 
yesterday,  however.  Guayaquil  and  Quito  bonds  have 
further  declined. 

In  the  Mining  Market  the  feature  was  a  sharp  recovery 
in  Rio  Tintos  on  the  dividend  declaration  of  £}  per  share, 
followed  by  an  equally  sharp  fall  yesterday.  South  Africans 
have  declined  on  sales  from  Paris,  where  the  rise  in  the 
Bank  rate  is  naturally  hampering  speculation,  as  it  was 
probably  intended  to  do. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  thg  following  table  : — 
Name  of  Stock.        Kise.  Kail. 
British  Funds. 
Consols,  2*  per  cent.   ...  —  ...  — 

Do.  (ace.)  2i  per  cent.  —  ...   — 
Bntisli  Railway  Slocks. 

Barry  Deferred —  ...  2 

Caledonian     ij  ...  - 

Do.  Pref.  Con.  Ord....   ij  ...  — 

Do.  Del.  Con.  Ord....     j  ...  — 
Central  London     —  ...  — 

Do.     Deferred  —  ...  2 

Purness  —  ...  — 

Great  Central  Preferred  —  ...     ; 

Great  Eastern    -   ...      ; 

Gt.Nthn.  Pref.  Con.  Ord.     i  ...  — 

Do.     Def.Con.  Ord....  —  ...   1; 


Name  of  Stock.          K 

lie. 

Kail. 

Great  Western  

— 

..     h 

Hull  and  Barnsley    

— 

Lancashire  &  Yorkshire 

— 

..  — 

London  Br.  and  S.  Coast 

— 

..  2 

Do.     Deferred  

— 

..   14 

London  Chat. and  Dover 

— 

London  and  N.  Western 

— 

..   I 

London  and  S.  Western 

..   I 

Do.    Def.  Con.  Ord.... 

'. 

London  Tilbury,  etc.   ... 

..  2 

Metropolitan  District  ... 

_ 

..     h 

Midland  Def.  Ord 

— 

..     I 

North  British  Pref.  Ord. 

— 

..   I 

Do.    Ord 

1 

..  — 
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Name  of  Stock.        Rise. 
North  Eastern  Cons.    ...  —  . 

Northi  Staffordshire —  ■ 

South  Eastern    —  ■ 

Do.    Deferred  —  ■ 

TaffVale    — 

Indian  Railivays. 

East  Indian  "A"  —  ■ 

Gt.  Indian  Peninsula  "A"  —  . 
Madras  5  per  cent —  . 

Colonial  Railways. 

Canadian  Pacific  i 

Grand  Trunk  of  Canada   —  . 
Do.  4  p.c.  Guaranteed  — 
Do.    1st  Preference  ...  — 
Do.   2nd  Preference...  — 
Do.   3rd  Preference  ...  — 

American  Railway?. 

Atchison  Common    3I 

Baltimore  and  Ohio i 

Chesapeake  and  Ohio  ...  i 
Chicago  Great  Western  — 
Chicago  Mil.  &  St.  Paul  i 
Denver  and  Rio  Grande  1 

Do.    Preferred i 

Erie  Common   i 

Do.   1st  Preference  ...     I 
Do.  2nd  Preference...     3 

Illinois  Central — 

Louisville  and  Nashville  1 4 
Mexican  Central  Comn.  li 
Missouri  Kans.  &  Texas  i 

New  York  Central   i 

N.Y.  Ontario  &  Western  li 
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Name  oi  Stock.         Rise. 
Norfolk  and  Western  ...  4',   . 

Do.     Preferred —  ■ 

Pennsylvania 2\  . 

Reading  Common    1     . 

Southern  Pacific  Comn.  2     . 
Southern  Common   i   . 

Do.     Preferred ij  . 

Union  Pacific    <i     . 

Do.     Preferred —  . 

Wabash  ',  ■ 

Do.    Preferred —  . 

Foreign  Raihvays. 

Antofagasta   —  . 

Argentine  Grt.  Western  —  . 
Buenos  Ayres  &  Pacific  —  , 
Buenos  Ayres  Gt.  Sthrn.  — 
Buenos  Ayres  &  Rosario  — 

Do.    Deferred  — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.ist  Pref.  — 
Cordoba  Central  1st  Pref.  — 

Costa  Rica — 

Cuban  Central  — 

Interoceanic  Pref — 

Leopoldina     — 

Mexican  Ordinary    — 

Do.    1st  Pref.,  8  p.c...  — 

Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  — 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin) — 

San  Paulo  — 

South  Austrian  — 


RAILWAY    COMPANIES    AND    POLITICS. 

In  the  Hou>c  nf  Coninious,  on  Tuc^d.iy  ni,<.;hl,  mi  tlie  motion 
for  the  second  reading  of  the  Loiulon  and  North  Western  Kail- 
w.av  Bill, 

Mr.  C.  P.  Tkevki.van  moved  : — "That  no  bill  can  be  satisfac- 
tory to  this  House  wliich  confers  increased  powers  on  a  railway 
company  created  by  Act  of  Parliament  which  has  subscribed  out 
of  its  corporate  funds  to  a  party  organiration.''  He  said  that  the 
directors  of  tliis  railway  company  sanctioned  last  year  a  payment 
of  £200  to  the  London  Municipal  Society.  The  society  had 
during  the  last  six  months  been  promoting  the  candidature  of 
Moderate  candidates  for  tlie  London  County  Council,  and  had 
enabled  large  sums  of  money  to  be  spent  in  assisting  such  candi- 
dates over  'and  above  the  legitimate  expenses  permitted  by  .Act 
of  Parliament.  In  fact  the  society  was  as  partisan  an  organisa- 
tion as  could  well  be  imagined.  If  the  directors  of  great 
companies  entered  politics  witli  tlicir  companies'  money,  they 
did  so  solely  for  the  purpose  of  .gaining  money  for  their  com- 
panies. This  country  had  not  yet  suffered  from  the  employment 
of  corporate  wealth  in  politics,  but  in  America  great  railway 
corporations  operated  in  the  political  market  just  as  they  did  in 
the  commercial,  and  the  reason  why  he  was  opposing  this  bill 
was  because  he  wished  the  House  to  protest  against  the  begin- 
nings of  the  American  system  here. 

CoLOXKl.  LocKWOOD  askcd  the  House  to  consider  the  bill 
fairly  on  its  merits.  It  mvolved  (he  expenditure  of  2.^  millions,  a 
great  deal  of  which  would  be  spent  in  wages.  As  to  the  vote  of 
4"200,  in  answer  to  a  question  from  the  Board  of  Trade,  a  letter 
was  sent  to  that  Board,  stating  that  in  the  spring  of  last  year  the 
London  and  North  Western  Railway  Company  were  approached 
by  the  London  Municipal  Society,  who  stated  their  object  to  be 
to  secure  the  return  of  men,  both  on  the  borough  councils  and 
the  London  County  Council,  who  would  recognise  the  importance 
of  the  exercise  of  the  strictest  economy.  (Ministerial  laughter.) 
The  circular  also  stated  that  the  movement  was  absolutely  non- 
political,  and  the  support  of  the  company  was  asked  on  the 
ground  that,  in  common  vrith  other  railway  companies,  they  had 
termini  in  London,  and  were  deeply  interested  in  the  matter. 
The  increase  in  the  rates  of  railway  companies  had  been  enormous. 
In  the  case  of  the  London  and  North  Western  Railw.ay  Company 
alone  the  rates  had  increased  in  the  last  decade  from  £^368,000  to 
£^600,000.  Therefore  they  considered  they  were  fully  justified  in 
contributing  out  of  the  corporate  funds  to  support  a  movement 
having  that  object,  and  being,  as  they  were  assured,  of  a  non- 
political  character.  They  accordingly  subscribed  the  i;20o, 
which  was  paid  in  the  month  of  July.  The  whole  matter  was 
considered  by  the  board  last  Friday,  which  was  the  first 
opportunity  they  had  of  considering  the  subject  snice  it 
was  raised  in  that  House,  and  the  board  came  to  the  con- 
clusion that,  altliough  on  the  information  before  them  in  July 
last,  thev  were   fullv  justified   in   the  course  they  then   took,  yet 


subsequent  events  had  proved  that  the  relations  existing  between 
the  objects  of  the  society  and  party  politics  could  not  be  denied. 
The  board  had  always  rigidly  refrained  from  subscribing  a  single 
shilling  to  any  political  object,  and  they  had  decided  to  relieve 
the  corporate  funds  of  that  subscription,  and  to  pay  that  subscrip- 
tion out  of  the  pockets  of  the  directors  themselves.  (Cheers.) 
The  presence  upon  the  board  of  men  of  political  creeds  different 
from  that  of  the  Opposition  in  that  House  ought  to  have  shown 
that  when  the  board  subscribed  this  money  it  was  not  intended 
for  any  political  object.  The  subscription  was  not  placed  under 
a  separate  heading  because  there  was  no  separate  heading  for 
such  items— all  subscriptions  to  literary  institutes  or  other  similar 
institutions  were  put  under  "  sundry  expenses  not  classed.''  There 
was  no  intention  of  concealing  the  fact  of  that  subscription  being 
made.  In  the  past  the  board  had  never  subscribed  one  shilling 
to  any  political  fund. 

In  the  course  of  further  discussion. 

Mr.  F.  E.  Smith  contended  that  railway  companies  and  limiteJ 
liability  companies  ought  to  be  allowed  to  subscribe  to  political 
societies  in  cases  where  the  object  was  to  prevent  extravagance 
with  public  money. 

Mr.  Llovd-Geouge,  President  of  the  Board  of  Trade,  said  that 
he  had  never  lieard  from  a  supporter  of  a  bill  a  speecli  less  calcu- 
lated to  advance  tlie  interests  of  a  measure  than  tlie  deplorable 
and  injudicious  intervention  of  Mr.  Smith.  (Cheers.)  How  did 
the  directors  of  the  company  meet  the  jiosition  ?  They  met  it  in, 
he  thought,  the  most  admir.able  spirit.  (Cheers.)  Colonel  Lockwood 
had  practicallvadniitted  that  the  action  of  the  railway  company  was 
due  entirely  to  a  misapprehen^ion  bv  the  secretary.  The  directors 
went  further  than  that,  and  said  they  would  pay  the  money  back 
into  the  funds.  They  had  practically  said  that,  if  they  had  known 
tliis  was  a  political  controversy,  they  would  not  have  intervened. 
In  his  judgment,  that  was  a  complete  and  satisfactory  answer. 
Unfortunately,  here  came  along  Mr.  Smith,  who  challenged  the 
whole  position.  That  made  the  position  a  serious  one.  If  that 
challenge  were  endorsed  by  the  railway  directors  in  the  House  he 
would  have  no  hesitation  for  one  moment  with  regard  to  the  vote 
he  should  give.  (Cheers.)  That  was  why  before  the  debate 
closed  he  invited  some  one  who  could  speak  authoritatively  on- 
behalf  of  the  railway  companies  to  say  whetlier  it  was  their  view 
tliat  they  had  a  right  to  use  funds  raised  under  statutory  power, 
conferred  by  the  House  of  Commons  for  a  particular  purpose  for 
another  purpose— the  purpose  of  political  propaganda,  either 
municipal  or  national.  (Cheers.)  Was  that  what  the  directors 
wanted  ? 

Colonel  Lockwood — No.     (Cheers.) 

Mr.  Li.oyd-Geokge  said  he  was  very  glad  to  hear  that  declara- 
tion :  it  was  what  he  wanted.  As  to  the  introduction  of  a  clause 
prohibiting  these  subscriptions  by  railway  companies,  he  had 
consulted  the  authorities  of  the  House  and  was  informed  that 
such  a  course  would  not  be  possible.  It  would  amount  to  an 
alteration  of  the  general  law  of  the  country.  That  might  be 
necessary.  (Cheers.)  If  railway  companies  were  to  go  on  using 
the  monopoly  conferred  by  Parliament  for  political  purposes  it 
would  be  time  for  Government  to  interfere.  But  that  was  a 
question  for  a  general  bill.  After  the  declaration  of  the  right 
hon.  gentleman,  he  should  vote  for  the  bill  ;  but  it  would  help  tlic 
passing  of  the  bill  if  some  one  on  behalf  of  the  railway  companies 
would  say  that  it  was  not  intended  to  regard  the  second  reading 
as  an  affirmation  of  the  legitimacy  of  this  proceeding. 
.\  motion  to  adjourn  the  debate  was  agreed  to. 

CHANNEL    TUNNEL    SCHEME. 

On  Thursday,  in  the  House  of  Lords,  in  response  to  a  question 
by  Lord  Rosebery  as  to  the  attitude  of  the  Government  towards- 
the  projected  Channel  Tunnel  scheme.  Lord  Crewe  said  the 
Government  fully  recognised  the  deep  concern  felt  in  this  matter. 
Their  view  of  the  public  interest  led  them  to  be  opposed  to 
the  project.  ?>en  supposing  the  military  dangers  involved 
were  to  be  amply  guarded  against,  there  would,  in  their  opinion, 
exist  throughout  the  country  a  feeling  of  insecurity,  involving 
increased  expenditure,  both  naval  and  military.  X  continual  con- 
dition ot  unrest,  and  possibly  oven  of  alarm,  however  unfounded, 
would  be  most  injurious  in  its  effect,  whether  political  or  com- 
mercial. On  the  other  hand,  there  had  not  been  disclosed  any  such 
prospect  of  advantage  to  the  trade  and  industry  of  this  country 
as  would  compensate.  These  considerations  led  the  Govern- 
ment, while  rejoicing  in  anything  which  facilitated  freer  com- 
munication with  our  neighbours,  to  view  the  project  with  dis- 
favour. He  regretted  lliey  were  not  able  to  lay  papers.- 
Practically  the  only  documents  which  would  be  of  interest  in  the 
matter  were  memoranda  of  the  Defence  Committee,  which  were 
of  a  confidential  character.  The  Prime  Minister  made  a  similar 
statement  in  the  House  of  Commons. 
[Furtlur   PaiUamcntarx  InleUii>cnic  ntll  he  found  on  pas^c  .;^.).] 
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ENLARGEMENT    OF    WATERLOO    STATION. 


It  has  been  evident  tor  some  lour  or  live  years  past  to 
the  surrounding  inhabitants  that  extensive  alterations  were 
going  on  at  the  soutli  side  of  the  present  Waterloo  ter- 
minus, reaching;  from  the  Waterloo  Road  beyond  the 
Westminster  Bridge  Road.  Now  that  the  superstructure 
has  been  erected,  it  is  known  even  to  the  casual  observer 
that   a   work   of    con5iderable    magnitude  is  in   progress. 


present  bridge  is  being  widened  by  a  few  feet  only.  The 
frontage  in  the  Waterloo  Road  has  been  built  strong 
enough  to  take  a  heavy  building,  and  the  height  of  the 
new  roofs  is  now  70ft.,  or  about  double  that  of  the  present 
structure,  which  will  eventually  lit  into  the  general  design, 
of  which  the  present  work  is  only  a  small  but  integral  part. 
The  linal  frontage  in  the  Waterloo  Road  will  be  a  hand- 
some structure  of  several  storeys  ;  the  lower  floors  will 
provide  room  for  parcels  offices,  etc.  The  general  scheme  of 
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General   View   of  Waterloo    Station    from    the   West    Signal    Bridge,    showing   the    New   Structure    on   the    right. 


Under  these  circumstances,  the  reasons  which  ni.ide  it 
undesirable  to  refer  to  the  matter  are  no  longer  operative, 
and  we  are  now  able  to  give  particulars  and  several  photo- 
graphs, which  were  specially  taken  for  The  Railw.vy  Times 
on  Wednesday  last  and  which  clearly  reveal  the  extent 
and  character  of  the  work.  The  original  terminus  of  the 
London  and  South  Western  Raihva\-  at  Waterloo  was 
erected  in  1848,  when  the 
main  line  station  was  opened 
with  three  platforms,  the 
loop  line  station  being  added 
on  the  north  side  some 
years  later.  The  so-called 
"  Cyprus  "  station,  which 
serves  the  suburban  lines, 
was  opened  in  1879,  and  the 
north  station  —  known  to 
railway  men  as  "  Khartoum  " 
— was  opened  in  1885.  The 
platforms  have  been  in- 
creased from  three  to  eigh- 
teen, while  there  .are  now 
seven  lines  running  into  the 
station,  to  which  an  eightli 
will  shortly  be  added. 

All  these  additions  were 
of  one  class,  but  the  present 
extension  is  of  quite  another 
character.  It  tills  up  a  tri- 
angular piece  of  ground  with 
a  base  of  ioo!t.,  more  or 
less,  on  the  Waterloo  Road,  measured  from  the  south 
boundary  of  the  present  station  to  a  narrow  street  called 
Holmes  Terrace.  This  width  is  kept  up  along  the  whole 
covered  length  of  the  new  work,  or  for  over  600ft.,  whence 
its  tapers  off  until  at  the  Westminster  Bridge    Road  the 


New  Entrance   to  Approach    from  Westminster  Bridge    Road 


the  new  station  is  very  similar  in  character  to  that  of  the 
new  Victoria  Station.  The  roof  of  the  station,  which  will 
consist  of  steel  and  glass,  as  will  be  seen  from  our  illustra- 
tion, is  of  the  ridge  and  furrow  type.  The  ridge  and 
furrow  are  placed  transversely  to  the  line  at  Waterloo,  and 
can  thus  be  extended  across  the  station  towards  the 
river.  The  columns  carrying  the  main  girders  are  6oft. 
apart.  The  height  to  the 
"  underside  of  the  girders  is 
35ft.,  which  is  sufficient  to 
allow  of  the  new  roof  being 
built  over  the  existing  sta- 
tion. In  one  of  the  illus- 
trations the  old  south  station 
is  seen  entirely  enclosed  by 
the  principals  of  the  new 
roof.  This  great  height  will 
also  enable  a  second  or  over- 
head station,  should  it  ever 
be  required,  to  be  built  above 
without  disturbing  the  roof. 

The  massive  new  frontage 
close  to  the  overbridge  in 
Westminster  Bridge  Road 
will  make  an  imposing  fav'ade, 
and  this  new  entrance  will 
eventually  form  the  most 
commodious  aiiproach  to 
the  enlarged  station,  with  a 
road  gradient  much  easier 
than  anv  of  those  now  exist- 
ing. It  seems  a  pity  that  the  new  fac.ide  could  not  have  been 
placed  a  little  further  west,  at  the  corner  of  York  Road, 
where  it  would  have  been  iu  line  with  Westminster  Bridge, 
and  in  full  view  of  the  Houses  of  Parliament.  From  this 
new   approach   a   spur   will   run    down    into    the    Lower 
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Marsh  or  "New  Cut,"  coming  out  at  tlie  Free  Library. 
This  approach  from  the  Lower  Marsh  is  made  by  means 
of  a  curved  roadway,  a  part  of  which  is  constructed  over 
the  shunting  yard  of  the  Waterloo  and  City  Railway,  which 
has  been  enlarged.  The  floor  level  of  the  repair  shop  of 
the  electric  ra""ilway  is  now  about  6ft.  below  water  level, 
but  it  is  perfectly  dry,  and  work  was  continued  in  it 
throughout  the  time  in 
which  the  alterations  were 
being  carried  out. 

A  subway  has  been  con- 
structed beneath  the  new 
platforms  along  the  whole 
face  of  the  buildings  in 
Waterloo  Road,  giving 
access  to  the  different  plat- 
forms, under  which  all 
luggage  will  be  handled, 
as  at  the  new  Victoria  Sta- 
tion. The  position  of  the 
Waterloo  and  City  Railway 
practically  fixed  the  level 
at  which  the  subway  had 
to  be  constructed.  The 
extensive  foundations  h;u  r 
been  taken  down  from 
2oft.  to  30ft.,  and  water 
was  encountered  to  an 
inconvenient  extent  in  the 
London   clay 


gravel    which     Dverlies   tlie 

^^ ^.„^.       The   difficulties  of  the   new    work   were, 

of  coarse,  greatly  enhanced  by  the  necessity  for  keeping 
open  the  lines,  yard,  shops,  power-station  and  oflices  of 
the   tube    raiiwav.      .Ml  these.  dilTiculties  have    been    very 


successfully   overcome,   the   only  temporary  work  m  con- 
nection with  the  tube  being  that  for  the  coal  of  the  power 
station,  which  is  being  delivered  in  the  original  trucks  by 
temporary  lifts  north  and  south  of  the  terminus,  connected 
by  a  subway  through  the  arches.     When  the  new  lines  are 
opened  the  drop  will,  of  course,  be  direct  into  the  coal-bins. 
The  present  catacomb-like  roads  under  the  old  buildings 
will    be    extended    under 
the  new  work,  and  a  great 
improvement  will  be  that 
the  arches  and  walls  will 
be  lined  with  white  glazed 
bricks.     Judging  from  the 
cost    of     similar    work    at 
X'ictoria,  it  may  safely  be 
estimated    that     the     im- 
provements  at  present   in 
hand      will      cost      some 
£  ^00,000,  exclusiveof  land. 
This   section  of  the  work 
is,  however,  only  about  one- 
sixtli  of  the  whole  scheme, 
whicii        will       eventually 
involve      an      expenditure 
.ippioachir.g       £"2,000,000, 
and   retiuire  a  long  period 
for    its   completion.      The 
whole  scheme  provides  for 
an  admirably  arranged  and  commodious  terminus. 

The  work  is  being  carried  out  by  Messrs.  Perry  &  Co.,  of 
Tredegar  Works,  Bow,  under  Mr.  J.  W.  Jacomb  Hood, 
chief  resident  engineer,  and  Mr.  Hawes,  resident  engineer, 
Mr.  Galbraith  being  the  consulting  engineer. 


Ridge   and    Furrow    Roof   viewed    from   tlie   South. 


The    New    Extension    as    seen    from    the    end    01    the    Main    Line    Platforms. 
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THE  RAILWAY  AND  THE  TRADER. 


A  Icndinj"  article  of  exceptional  interest  to  railway  share- 
holders appeared  in  the  Fiiuinciat  Times  last  Tluirsday  on  tlie 
debate  in  the  House  of  Commons  upon  the  Railway  Contracts 
Bill.  Surprise  is  expressed  that  a  measure  fraught  with  such 
serious  and  far- reaching  consequences  to  railway  interests  should 
have  been  allowed  to  pass  its  second  reading  so  easily.  It  is 
to  be  presumed  that  even  in  the  present  House  of  Commons 
there  is  a  certain  proportion — one  might  venture  to  hope  a 
majority — of  persons  who  have  a  direct  interest  in  the  welfare 
and  prosperity  of  the  railways  of  this  country,  and  do  not  desire 
that  the  companies  should  be  entirely  deprivetl  of  what  still 
remains  of  them  of  ordinary  commercial  discretion  in  the  conduct 
of  the  business  which  they  exist  to  carry  on.  What,  however,  is 
the  position  to  be  created  by  the  Railway  Contracts  Bill?  BrieHy 
it  is  this  : — Parliament  has  sanctioned  a  certain  scale  of  charges 
as  the  legal  remuneration  which  the  railw.ay  companies  may 
demand  for  services  they  afford.  These  charges  cover  certain 
risks;  in  other  words,  they  include  insurance.  .\  section  cf  the 
traders  of  the  country  some  years  ago  desired  that  a  substan- 
tially lower  charge  should  be  made  to  admit  of  the  development 
of  business  in  certain  classes  of  merchandise  which  arc  of  relatively 
small  value  and  not  peculiarly  liable  to  damage.  The  railway 
companies  met  this  desire  in  a  commercial  spirit,  and  quoted 
alternative  rates  on  a  very  low  b.isis  on  condition  that  they  were 
relieved  of  all  liability  for  loss  or  damage  other  than  that  proved 
to  be  due  to  wilful  misconduct.  The  traders  accepted  this  posi- 
tion ;  they  developed  their  business  upon  it,  hut  in  process  of 
time  the  specially  low  rates,  which  have  so  materially  conduced 
to  the  development  of  business,  have  come  to  be  regarded  as  the 
only  rates  applicable  to  the  traflic.  Cpon  this  assumption  claims 
are  made  for  damage,  etc.,  not  attributable  to  wilful  misconduct, 
but  arising  in  the  ordinary  course  of  transportation,  and,  because 
the  railway  companies  require  that  the  special  conditions  under 
which  the  low  rates  were  quoted  may  be  respected,  Parliament 
i-.  to  be  invoked  to  render  those  conditions  nugatory,  and  to 
secure  for  the  trader  the  advantage  of  the  specially  low  rate,  with 
substantially  the  same  conditions  as  to  liability  as  those  which 
apply  when  the  ordinary  statutory  charges  are  paid,  because  the 
substitution  of  the  term  "gross  negligence"  for  "wilful  mis- 
conduct "  really  amounts  to  that,  no  one  being  able  to  say  where 
negligence  ends  and  gross  negligence  begins. 

The  very  reasonableness  of  the  companies  is  being  urged  against 
them  in  support  of  the  new  powers  sought  to  be  obtained  in  the 
interests  of  certain  traders,  because  the  plea  of  thore  who  claim  to 
represent  these  traders  is  that  there  is  such  a  large  margin  between 
the  company's  risk  and  the  owners  risk  rates  as  to  make  what 
they  now  term  the  insurance  payment  unreasonable  to  the  point 
of  prohibitiveness.  It  maybe  that  the  companies  have  erred 
in  the  past  in  making  the  owner's  risk  rates  too  low,  but  clearly 
tile  fact  th.at  there  is  so  wide  a  margin  in  many  instances  between 
the  "  ordinary  "  conditions  and  the  "  special,"  or  "  owner's  risk," 
conditions  should  be  taken  as  expressing  a  recognition  on  the 
part  of  the  companies  of  the  fact  that  they  are  relieved  of  the 
ordinary  obligations  rather  than  as  in  any  sense  an  admission  on 
their  part  that  the  company's  risk  or  ordinary  conditions  rates  are 
too  high.  It  is  surely  a  reasonable  contention  on  the  part  of  the 
companies  that  it  is  inequitable  and  unfair  to  a  degree  to  make 
the  fact  of  their  having  quoted  specially  low  rates  for  owner's  risk 
transactions  the  occasion  for  legislation  to  deprive  the  railway 
companies  of  the  relief  which  the  specially  low  rate  was  designed 
and  intended  to  secure. 

It  would  really  seem  that  the  railway  companies  of  this 
country  arc  always  to  be  exposed  to  the  possibility  of  that  which 
they  have  voluntarily  offered  being  made  obligatory  by  force  of 
statute  as  soon  as  their  voluntary  concessions  became  more  or 
less  established  custom.  It  has  been  so  in  connection  with  pre- 
vious legislation— the  various  Railway  Regulation  Acts,  including 
that  of  i!S8i;,  for  example.  As  soon  as  the  railway  companies 
have  gone  so  far  in  a  given  matter  as  to  demonstrate  their  desire 
to  do  what  was  reasonable  and  necessary,  the  Government  have 
-teppcd  in— through  the  Board  of  Trade— and  placed  a  statutory 
obligation  upon  the  radway  companies,  depriving  them  of  ail 
iiscretion  and  intrusting  the  Board  of  Trade— which  has  no 
responsibility  to  shareholders  as  such  and  no  commercial  instincts, 
despite  its  name— with  an  authority  which  must  always  tend  to 
become  arbitrary  when  divorced  from  responsibility.  It  is  this 
tendency  and  di^position  which  is  clearly  being  relied  upon  in 
connection  with  the  present  attempt  to  render  illegal  ihc  existing 
perfectly  reasonable  owners  risk  conditions.  In  order  to 
help  the  merchants  of  the  country  to  develop  business  the  com- 
panies voluntarily  quote  rates  far  below  those  to  which  tl  ey  are 
entitled  on  certain  conditions,  and  as  soon  as  the  object  \vilh 
which  they  make  this  voluntary  concession  is  achieved   Parlia- 


ment is  invoked  lo  secure  that  ore  interest  shall  have  all  the 
advantages  and  the  other  be  deprived  of  the  right  to  any  con- 
sideration whatever.  The  harping  on  the  word  "  monopoly  " 
which  marked  the  debate  on  the  bill  affords  sinister  evidence'of 
the  frame  of  mind  in  which  the  question  was  approached  by 
several  speakers.  But  where  is  the  use  of  a  monopoly  so  hedged 
about  by  restrictions  as  to  be  deprived  of  a  reasonable  profit  r 
One  speaker  affirmed  that  the  railwav  company  was  "  the 
creature  of  Parliament. "  It  would  be  more  correct  to  say  that 
it  was  the  offspring  of  private  enterprise,  with  Parliament  as  its 
wet  nurse.  But  even  if  it  be  wholly  a  P.uliamentary  creation, 
does  that  justify  Parliament  in  treating  its  creature  as  an  Aunt 
Sally  for  every  competing  interest  and  every  faddist  to  hurl 
sticks  at  ? 

The  burdens  which  the  railway  companies  of  this  country  have 
to  carry  are  being  increased  by  leaps  and  bounds.  First,  by  the 
requirements  of  the  Board  of  Trade  in  the  matter  of  working 
obligations  :  then  by  statutory  revision  and  limitation  of  their 
charging  powers :  then  by  legislation  to  secure  shorter  hours — of 
course,  with  more  remuneration— for  their  employes  ;  then  by 
obligation-,  in  the  matter  of  workmen's  trains  at  ridiculously  low 
fares  ;  and  now  apparently  by  legislative  deprivation  in  the  matter 
of  conditions  reasonably  attached  to  special  quotations  in  the 
sliape  of  rates  for  the  conveyance  ol  merchandise  traffic.  Well 
may  the  President  of  the  lioard  of  Trade  be  apprehensive  of  the 
elfect  of  all  this  in  making  it  more  difficult  for  railway  companies 
to  raise  capital  for  necessary  extensions  and  improvements.  For 
who  is  likely  to  put  money  into  lailw.iys  or  to  assist  in  making  it 
possible  for  the  railways  of  the  country— whereon  the  prosperity 
and  growth  of  commerce,  which  are  the  very  life  of  the  kingdom 
and  the  Empire  depend— to  develop,  when  they  see,  as  they  must 
do,  a  continuous  and  increasing  desire  on  the  part  of  successive 
Governments  to  limit  and  fetter  the  commercial  discretion  of 
the  companies  and  to  increase  continuallv  the  financial  burdens 
which  the  railways  have  to  bear?  Moreover,  Mr.  Lloyd- 
George,  with  all  his  professed  sympathy,  voted  in  favour  of  the 
second  reading.  The  pity  of  it  all  is  that  those  who  are  supposed 
to  represent  the  railway  interests  in  Parliament  have  by  some 
means— or  want  of  means — managed  to  bring  about  a  state  of 
affairs  in  which,  whatever  may  be  uncertain  in  connection  with 
any  matter  or  debate  affecting  railways  in  Parliament,  one  thing 
is  always  a  foregone  conclusion,  and  that  is  that  the  railway  com- 
panies—notwithstanding that  they  represent  invested  capital 
amounting  to  more  than  a  thousand  millions  sterling — are  always 
regarded  as  fair  spoil  for  any  opposing  interest  which  cares  to 
attack  them.  As  Colonel  Lockwood  very  properly  pointed  out, 
the  companies  have  not  only  the  obligation  of  serving  the  com- 
munity, which  they  do  very  fairly,  but  they  have  also  the  duty  to 
protect  the  interests  of  their  thousands  of  shareholders.  It  does 
not  require  much  of  the  prophetic  gift  to  see  lint  there  must  be 
sooner  or  later,  and  sooner  rather  than  later,  a  rude  awakening. 
Railway  stock  is  depreciating  in  value,  and  railway  dividends 
must  become  a  diminishing  quantity,  if  uncommercial  and 
unreasonable  legislation  is  to  continue  to  be  imposed  on  the 
greatest  and  most  vital  commercial  undertakings  of  the  country. 


Canadian  Immigration.— Reuter  reports  th.at  the  spring  rush 
of  immigrants  from  the  old  country  to  the  Canadian  Xorth-West 
has  started  in  earnest.  The  Canadian  Pacific  Railway  has  begun 
running  special  trains  to  accommodate  the  newcomers.  Railway 
officials  report  that  an  enormous  amount  of  west-bound  traffic  is 
being  offered.  The  Canadian  F'acific  will  receive  between  now 
and  May  i  a  great  number  of  new  engines  and  cars,  which  will 
greatly  relieve  the  pressure. 

Indian  Railway  Receipts.— Fhe  Indian  and  Eashni  Eniiincci 
in  the  February  issue  gives  its  usual  table  showing  the  results  ol 
working  each  railway  in  India  to  Januarv  26,  npj,  as  regards 
total  earnings.  Giving  totals  only,  and  reckoning  the  rupee  at 
i6d.,  the  figures  are  as  follows,  viz.  : — Results  of  working  ihiiing 
the  first  half  of  1907,  January  1  to  January  j(>,  i.'2,.?4'i.i)73  :  to 
January  27,  1906,  £2,2(i<)^~2—n  decrease  of  £"2i,Xi)i;,  "much 
more  than  accounted  for  by  one  day's  less  earnings.  The  re>ult> 
of  working  for  the  official  year  from  .-Vpril  1,  nyVi,  to  J.iiiu.iiy 
I,  1907,  were  .f 23, 797,507  :  from  .Vpril  1,  1905,  to  January  27. 
'907,  /"22,77cS,48i — an  increase  of  J  i.om.oro,  in  spile  of  one  day 
less.  This  was  mostly  made  up  of  the  following  increa>es,  vi/c.  : — 
North  Western  system.  £},\o.^2'/:  Hast  Indian  s>slein,  £^192,375; 
Kastern  Bengal  system,  {"I'tojfio  ;  Beiigal-Nappur  svstem, 
£'91,647;  Bengal  and  North  We.--tern,  i'l^;,,5i'i;  .\ssam-Bengal 
system,  £~,os)(i^  ;  Tirhoot  State.  £.;'>.97>*  ;  Southern  Punjab 
system,  £.'29,512  ;  Rohilkund  and  Kuinaon  system.  £"25,i()<> : 
Madras  svstem.  £^15.366  :  Jodhpur-Bikaner,  £14,770  South  Indian 
svstem.  Xi3,6<)^i,  and  the  following  decrease,  viz.  : — R.ijputana- 
Malwa  system,  £r5i,97S.  The  mean  mileage  worked  in  nyoy  was 
2iS,68g,  as  against  27.933  in  n/rfi — an  increase  of  75(1. 
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FORTHCOMING   MEETINGS. 

—Arbroath  and  Forfar  Railway  (.-\ninKil),  Arbroath,  at  12. 
—King's  Lynn  Docks  and  Railway  (Half-yearly),  Liver- 
pool Street  Hotel,  E.G.,  at  1.30. 
-Ottoman  Railway  (from  Smyrna  to  Aidin)  (Half  yearly), 

Winchester  House,  E.G.,  at  12. 
—Railway  Investment  Company  (Annual),  Gilv  Terminus 

Hotel,  E.G.,  at  2. 
—Glasgow  District  Subway  (Half-yearly),  Masonic  Hall, 

Gl.isgmv,  at   12.15. 
-Highland  Railway  (Half-yearly),  Inverness  Station, at  i. 
-Horucastle  Railway  (Half-yearly),  Horncastle,  at  12. 
—Dominion  Atlantic   Railway   (Annual),   Threadneedle 

House,  E.G.,  ,it  12. 
Mersey    Railway     (Half-yearly),     Worcester     House, 

W.ilbrook,  E.G.,  at  12. 
Killin  Railway  (Half-yearly),  Killin,  at  11. 
Grand  Trunk  Railway  of  Canada    (Half-yearly),  Gity 

Terminus  Hotel,  E.G.,  at  12. 


Reports,  Tiaffic  Rtinins,  Pivspaiiiscs,  and  all  othct  items  cf 
Jinanciat  iiilelligeiice  should  he  sent  as  early  us  possil>le  A' 
the  Editor  of  Tun  R\ii.\v,\y  Times,  72,  Xorfolk  Street. 
London,  II'.C.     (Telephone,  jg^fS  Gerrard.) 

CALEDONIAN    RAILWAY. 

The  124th  half-yearly  getieral  meeting  was  held  in  the 
Merchants'  Hall,  Glasgow,  on  Tuesday  ;  Sir  J.\mi-:s  King,  Bart., 
presiding  over  a  large  attendance  of  shareholders. 

The  Sixi^i/rARV  (Mr.  John  Blackburn)  read  the  notice  conven- 
ing the  meeting,  and  the  report  (an  analysis  of  which  appeared  in 
Thk  R.\ii,\v.\y  TniKs  last  week)  was  taken  as  read. 

The  Ch.aikm.ax  said — The  compary's  revenue  suffered  during 
the  half-year  from  various  causes.  The  strike  of  the  riveters  at  tlie 
Clyde  shipbuilding  yards  which  occurred  during  the  months  of 
October  and  November  had  the  effect  of  seriouslv  diminishing 
the  volume  of  steel  and  other  traffics  to  the  shipbuilding  yards, 
and  it  is  estimated  that  the  gross  revenue  lost  from  thiscausc 
exceeded  Xio.ooo.  The  snowstorm  which  prevailed  during  the 
last  week  of  December  on  the  nortliern  section  of  the  line,  and 
which  will  naturally  recall  the  melancholy  accident  at  Klliot 
Junction,  on  the  Dundee  and  Arbroath  Joint  Railway,  involved  the 
company  in  severe  losses  in  two  directions.  In  the  first  place, 
we  lost,  in  round  figures,  £a2,ooo  in  revenue  during  the  week  of 
the  storm  ;  and,  secondly,  the  additional  expenditure  in  clearing 
the  railway  of  snow  and  repairing  the  damage  done  was  very 
great,  the  cost  of  restoring  telegraphic  communication  alone 
amounlmg  to  £"3,000. 

TilK  PuRK  ov  (Sv.u.. 

The  most  serious  addition  to  our  revenue  expendituie,  however, 
arose  from  the  increased  prices  the  company  have  had  to  pav  for 
coal  and  the  material  required  for  the  maintenance  of  the  line 
and  the  rolling  stock.  Our  past  experience  seems  to  indicate  that 
a  period  of  expanding  trade  and  high  prices  is  a  time  of  great 
difficulty  for  a  railway  company,  however  favourable  it  may  be 
for  other  commercial  and  industrial  undertakings.  These'  no 
doubt  also  pay  high  prices  for  their  fuel  and  the  raw  material 
employed  in  the  conduct  of  their  business,  but  thev  possess  the 
means  of  compensating  themselves  by  advancing  "the  prices  of 
their  products.  It  is  different  with  a  railway  company.  The 
Legislature,  no  doubt  with  a  wise  purjiose  in  view,  has  virtually 
put  it  beyond  the  power  of  the  railway  companies  in  this  country 
to  raise  the  price  of  the  only  commodity  they  have  to  sell — 
transport — with  the  result  that  during  a  period  of  high  prices  for 
wages,  fuel,  and  raw  material  such  as  prevails  at'present  the 
railways  arc  debarred  by  statute  from  compensating  themselves 
by  increasing  their  rates  and  fares,  and  in  consequence  the  share- 
holders suffer  from  diminished  profits.  I  do  not  for  a  moment 
rellect  on  the  wisdom  of  Parliament  in  their  efforts  to  protect  the 
trade  of  the  country  against  excessive  charges  for  the  convej'ance 
of  merchandise,  but  I  think  that  in  common  fairness  to  the 
railways  some  relaxation  of  the  hard-and-fast  lines  against  any 
increase  of  rates  should  be  conceded,  especially  in  tjiese  times 
when  the  companies  have  to  pay  greatly  increased  prices  for  the 
fuel  and  material  absolutely  necessary  for  their  business,  and 
when  constant  demands  for  restricted  hours  of  labour  and 
increased  rates   of    wages    are   being  made  and    encouiaged   in 


inlluential  quarters.  An  average  advance  of  id.  per  ton  on  our 
mineral  traffic  would  represent  about  £'40,000  in  the  half-year, 
and  I  think  it  will  be  admitted  by  traders  generally  that  the 
present  high  prices  of  their  commodities  could  bear  a  slight 
increase  in  the  cost  of  conveyance,  which  the  rigidity  of  the 
existing  law  prevents. 

Ri-;duci-:d  C.mmt.m,  ExpkxditurI':. 
On  capital  expenditure  X2,070  less  has  been  spent  than  was 
estim.ated  for.  The  estimate  of  capital  to  be  expended  during 
the  current  half-year  amounts  to  £235,000,  of  which  £"30,000  is 
for  working  stock.  It  is  h.ardly  necessarv'  for  me  to  assure  you 
that  all  capital  expenditure  is  being  reduced  to  a  minimum,  and 
that  no  new  schemes  of  extension  are  being  entertained  ;  that 
which  is  being  done  is  either  what  is  necessary  in  order  to  finish 
works  which  were  undertaken  in  the  past,  and  which  must  be 
completed,  or  else  improvements  of  the  existing  lines,  such  as  a 
widening  at  Eglinton  Street.  In  this  connection  I  may  say  that 
there  are  several  points  on  the  main  line  where  traffic  is  fre- 
quently congested,  and  where  improvements  ought  to  be  carried 
out  by  widening  the  existing  lines  or  providing  additional 
sid-ngs,  not  only  to  secure  punctuality  and  safety,  but  also  in 
order  to  secure  economy  in  working.  At  these  points  goods 
and  mineral  trains  are  often  held  up  to  make  way  for  the 
passenger  traflic,  with  serious  disarrangement  of  the  system  and 
needless  extra  expenditure  for  wages,  overtime,  and  engine 
power.  By  far  the  most  serious  congestion  takes  place  between 
Kglinton  Street  and  Rutherglen,  and  we  are  dealing  with  the 
Kglinton  Street  section  first.  In  the  account  on  capital  and  other 
assets  to  meet  capital  expenditure  there  is  a  debit  balance  of 
£"399,006,  but  at  the  special  meeting  which  is  to  take  place  after 
this  one  is  over  you  will  be  asked  to  sanction  the  company's 
application  for  a  Provisional  Order  conferring  upon  it  capital 
powers  which  will  clear  this  debit  off.  You  will  notice  that  there 
have  been  twelve  renewals  of  engines  to  replace  twelve  which 
were  worn  out,  whilst  thirteen  additional  engines  have  been 
added  to  the  stock.  The  receipts,  as  they  appear  in  the  revenue 
account,  amount  to  £'2,217,039.  \Vc  have  carried  20,106,821 
passengers,  an  increase  of  i,2i(),SSo,  of  which  third-class  con- 
tributed 1,213,000.  £"2,232  less  monev  has  been  taken  for  first- 
class  tickets,  and  X7,740  more  for  third.  The  receipts  per  passenger 
have  fallen  a  little — namely,  from  7'3od.  to  7'iid.  Taking  the 
expenditure  side  of  the  account,  all  the  items  show  increases 
except  premiums  to  servants,  which  remain  the  same,  and 
Government  duty,  which  is  down  £"124.  Locomotive  power 
has  cost  £"20,078  more,  the  principal  item  being  a  rise  of  £^12,836 
in  fuel,  which  had  gone  up  m  price  considerably  during  the  half- 
year  under  review,  although  not  nearly  so  high  as  it  has  done 
since  ;  £'3,224  is  accounted  for  by  the  larger  wages  bill,  due  to 
the  increased  number  of  engmes  in  steam,  and  £"2,012  more  was 
spent  on  oil,  tallow,  and  other  stores,  the  price  of  which  had  also 
risen. 

L.VKitK  V.  Small  Wagons. 

Owing  to  circumstances  which  it  would  require  some  time  to 
explain,  an  inconveniently  large  proportion  of  our  rolling  stock  in 
the  mineral  department  consists  of  wagons  of  small  size.  They 
have  been  from  time  to  time  thoroughly  repaired,  and,  when 
necessary,  replaced  by  new  wagons,  and  each  half-yearl)'  report 
contains  a  certificate  that  the  whole  (large  and  small)  are  main- 
tained in  good  woiking  order.  But  great  advantages  have  been 
found  in  practice  to  attach  to  large  wagons.  They  are  more  easy 
to  work,  owing  to  extra  strength  they  are  less  liable  to  damage, 
they  are  more  cheaply  constructed,  taking  capacity  into  account, 
and  they  carry  a  given  quantity  of  minerals  in  much  shorter 
trains.  The  board  have  tor  some  years  past  been  aware  of  this, 
and  have  been  introducing  large  wagons  into  their  svstem 
as  opportunity  offered.  They  are  convinced,  howeverj  that 
in  the  interest  of  the  company  conversion  on  a  larger  scale 
should  no  longer  be  delayed,  .\ccordingly,  they  have  .adopted  a 
scheme,  the  details  of  which  are  under  adjustment,  for  abolishing 
about  4,800  six  and  seven  ton  wagons,  and  replacing  them  by 
wagons  fitted  to  carry  sixteen  tons  of  materials.  Under  this 
scheme  small  wagons  as  they  come  in  for  repair  will  be  broken 
up,  and  the  value  of  the  materials  applied  in  reduction  of  the  cost  of 
the  new  large  wagons.  An  account  for  the  total  expenditure  will 
be  opened  under  the  title  of  "  Wagon  replacement  account, "  and 
the  amount  will  be  liquidated  by  a  revenue  charge  in  each  half- 
year,  calculated  to  repay  the  whole  amount  within  a  reasonable 
period.  The  adoption  of  this  plan  will  greatly  facilitate  the 
working  of  the  mineral  traffic,  and  it  is  calculated  that  the  result- 
ing economy  will  go  far  to  meet  the  above-mentioned  revenue 
charge.  The  increase  in  traffic  charges  is  £^7,972,  of  which  the 
principal  items  are  £"3,413  for  salaries  ancT  wages,  and  £"2,998 
in  printing,  stationery,  etc.  More  wages  have  had  7o  be 
paid    to   give  effect    to   concessions  made    to  the    men    in    the 
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way  of  overtime  and  Sunday  duty  ;  the  reduction  of  the 
hours  of  labour  also,  which  is  bcinfj  more  and  more  insisted 
upon  by  the  Board  of  Trade,  and  which  within  reasonable 
limits  the  directors  would  be  the  last  to  object  to,  is  now  beinj^ 
carried  very  far,  and  has,  of  course,  a  marked  effect  on  the  wages 
bill  throughout  the  service,  as  the  shorter  the  hours  the  more  men 
must  be  employed  to  do  the  work.  It  is  not  usual  for  general 
charges  to  vary  much,  but  on  this  occasion  they  show  a  net 
increase  of  ;£r4,043  ;  salaries  are  down  £i,y2i,  and  travelling 
expenses  and  advertising  ^.'508  and  ;£'io2  respectively  :  but  on  the 
other  hand,  there  is  an  increase  of  .£3,7^)5  under  the  head  of 
insurance,  which  is  the  result  of 

The  Uxi-OKTL"XATE  Fire  at  St.  Roi.lox 
last  June.  The  damage  was  made  good  out  of  the  companv's  insur- 
ance fund,  which  now  stands  at  ^-71,759,  and  which  will  be  added 
to  every  hall-year.  There  is,  too,  an  increase  of  {"2,41)8  in  tele- 
graph charges,  which  is  also  due  to  the  exceptional  circumstances 
aleady  referred  to — namely,  the  damage  caused  to  telegraph 
wires,  etc.,  by  the  severe  snowstorms  of  last  December.  Law  and 
arbitration  charges  are  up  £^948,  and  compensation  £"288  :  while 
;£"5,667  more  remuneration  for  working  other  lines  has  been 
received.  Parliamentary  expenses  and  rates  and  taxes  show 
increases  of  £2^  and  £^2,234  respectively.  As  regards  Forth  and 
Clyde  navigation  expenses,  exceptional  work  during  the  lialf-year, 
consequent  on  the  opening  of  the  new  Grangemouth  Dock  and  the 
extensive  repair  of  a  good  manyof  thecaiial  bridges,  accoui.t  for  the 
extra  £"4,342  spent.  The  result  of  the  whole  is  that  there  is  a  sum 
of  £"1,031,713  to  carry  down  to  net  revenue  account  :  where,  on  the 
credit  side  we  tind  a  falling  off  in  dividends  on  shares  held  for 
the  company  of  about  £"1,400,  while  on  the  debit  side  a  sum  of 
£10,000  is  placed  to  the  reserve — -bridge  renewals,  displacements, 
and  contingencies — fund,  which  did  not  appf  ar  last  year.  You 
will  remember  that,  at  our  meeting  last  September,  I  told  you 
that,  with  the  approval  of  the  auditors,  we  proposed  to  apply 
£10,000  in  each  half-year  for  the  future  towards  the  liquidation 
of  this  account.  There  remains  a  balance  of  £709,829  available 
for  dividend.  Of  this  amount,  £366,167  is  absorbed  by  the  pre- 
ference stocks,  and  the  remainder,  £343,662,  admits  of  a  dividend 
at  the  rate  of  3!  percent,  on  the  ordinary  stock,  carrying  forward 
£20,506.  It  has  come  to  my  knowledge  from  various  sources 
that  there  is  a  desire  on  the  part  of  many  interested  in  the  welfare 
of  the  company  for  closer  and  more  friendly  relations  between 
the  competing  railways  in  Scotland,  with  the  view  of  preventing 
extravagant  competition  and  effecting  economies  in  working  the 
variou>  lines.  I  am  pleased  to  be  able  to  say  that  the  relations 
between  this  company  and  their  two  neighbouring  competitors 
have  been  for  some  time  of  a  very  cordial  and  harmonious 
character,  but  I  think  the  time  has  come  when  these  improved 
relations  might  be  turned  to  more  practical  account,  and  you  may 
rest  assured  that  your  directors  will  lose  no  opportunitv  of 
co-operating  with  the  other  companies  in  effecting  economies, 
while  at  the  same  time  keeping  before  them  the  importance  of 
maintaining  such  a  service  as  will  promote  the  interests  of  the  dis- 
tricts and  communities  we  serve. 

The  Chairman-  then  moved  the  resolution,  which  was  seconded 
by  Sir  Charles  IBixe  Henshaw,  and  said  that  he  would  be  glad 
to  answer  any  question  that  might  be  put. 

Mr.  Thomas  A.  Fergisox  inquired  whether  any  of  the  directors 
were  indirectly  or  directly  interested  in  the  freights  carried  over 
their  line. 

The  Chairman',  in  reply,  said  that  it  must  be  apparent  to  any 
one  who  looked  at  the  list  of  directors  that  several  of  them  were 
very  large  traders  on  the  line,  but  they  derived  no  advantage  from 
the  fact  of  their  being  directors.  No  difference  was  made 
between  the  director  and  the  ordinary  trader,  and  even  if  they 
wished  to  make  a  difference,  it  would  be  out  of  their  power, 
because  any  trader  who  thinks  a  preference  has  been  given  to 
another  trader  has  only  to  apply  to  the  Railway  Commissioners 
in  order  to  get  the  same  advantages  as  have  been  given  to  his 
opponent.     (Hear,  hear.) 

In  reference  to  a  question  by  Mr.  .\llison,  the  Chairmax  said 
the  Barrhead  and  Paisley  Railway  had  been  a  great  disappoint- 
ment. It  was  projected  a  good  many  years  ago,  when  there  was 
every  likelihood  of  its  yielding  a  large  revenue.  The  cost  was 
much  greater  than  was  expected,  but  the  revenue  was  very  much 
smaller,  but  it  was  increasing. 

Referring  to  the  dis;ister  at  Klhot  Junction,  the  Chairmax  said 
that,  as  at  present  advised,  the  directors  thought  no  liability 
attached  to  the  company  in  connection  with  the  accident.  They 
had  not  yet  the  means  of  being  quite  sure  in  regard  to  that,  but 
if  they  found  that  they  were  liable  they  had  a  special  reserve  fund 
belonging  to  the  revenue,  and  more  than  ample  to  meet  any 
possible  claim  of  that  character.  He  thought  it  right  that  the 
shareholders  should  know  that  they  had  not  been  .straining  their 
accounts  in  paying  the  dividend  they  were  paying. 


In  reply  to  an  inquiry  from  a  shareholder,  the  Chairman 
explained  that  the  amount  of  rates  and  taxes  chargeable  varies  to 
a  very  considerable  extent,  according  to  the  traffic  of  the  previous 
year.  To  that  extent  they  could  noi  interfere  with  its  operations, 
but  he  assured  the  shareholders  that  no  opportunity  was  lost  of 
getting  the  largest  possible  reductions  from  various  parishes,  and 
of  using  their  legal  advisers'  best  help  in  the  way  of  paying  no 
more  than  was  absolutely  necessary. 

Special  Meetixo. 

A  special  meeting  was  held  immediately  afterwards  to  consider 
the  provisional  order  to  confer  further  powers  on  t'  e  company, 
to  amend  the  Acts  relating  to  the  superannuation  fund,  to 
authorise  the  raising  of  additional  capital,  and  to  contirin  agree- 
ments with  other  companies. 

The  Chairmax  explained  that  the  works  authorised  by  the 
order  were  estimated  to  cost  £87,000,  and  were  not  in  the  nature 
of  extensions,  but  rather  of  improvements  to  the  existing  line. 
After  providing  for  the  new  works,  it  was  proposed  to  clear  off 
the  debit  of  £1,260,000  at  capital.  What  was  really  intended 
was  simply  to  clear  their  accounts.  The  whole  of  the  monej' 
had  been  spent  gradually  during  the  past  six  years  for  useful 
purposes,  and  had  been  included  in  the  half-yearly  estimates  of 
expenditure  approved  by  the  shareholders  from  time  to  time. 
The  company  had  already  borne  the  full  burden  of  the  expendi- 
ture, and  the  half-yearly  interest  on  it  hid  been  a  revenue 
charge. 

The  Secretary  read  the  resolution  approving  the  order,  which 
was  unanimously  adopted. 


GLASGOW    AND    SOUTH    WESTERN    RAILWAY. 

The  half-yearly  meeting  was  held  at  Glasgow  on  Tuesday  ; 
Mr.  Patrick  Caird  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  last  week's  issue  of 
The  Railway  Times),  referred  to  the  various  circumstances  that 
had  combined  to  bring  about  the  reduction  of  the  dividend  from 
4-1  to  3 1  per  cent.  The  unfortunate  accident  at  Saltcoats  Station 
in  .August  last  was  costing  them  £13,828,  a  sum  equal  to  the 
reduction  of  l  per  cent,  of  the  dividend.  The  ever-recurring 
item  in  the  increase  in  the  wages  bill,  the  higher  prices  paid  for 
coal  and  materials  required  on  the  line  and  at  their  workshops, 
and  the  expenses  incurred  on  account  of  the  additional  mileage 
run  by  passenger  and  goods  trains  summed  up  in  a  few  words 
the  reasons  why,  notwithstanding  the  inciease  in  their  traffic 
receipts,  they  were  under  the  necessity  of  recommending  a 
reduced  dividend.  When  they  considered  that  pig-iron,  copper, 
and  coal  had  advanced  in  price  some  30  to  40  per  cent,  they 
would  the  better  realise  the  cause  of  the  increase  in  the  expendi- 
ture having  exceeded  the  increase  in  the  receipts.  That  might 
have  been  avoided  by  reducing  the  repairs  bill  ;  but,  following 
the  policy  which  had  always  actuated  that  company,  the  direc- 
tors had  insisted  on  maintaining  the  lines  in  the  highest  state 
of  efficiency.  I'niikc  other  industrial  concerns,  the  railway 
comoanies  were  practically  precluded  from  meeting  higher  costs 
by  the  only  means  at  their  disposal — namely,  the  increase  of 
rates — with  the  result  that  the  deferred  dividend  was  adversely 
affected,  and  very  unjustly  so.  It  appeared  to  him  that  the  time 
had  come  when  the  shareholders,  through  their  representatives  in 
Parliament,  should  support  the  railway  companies  in  having  the 
necessary  alterations  made  in  the  Railway  and  Canal  Traffic  Act 
of  1894,  in  order  that  the  companies  might  have  the  power  to 
increase  their  rates  when  and  for  so  long  as  the  prices  of 
materials  were  such  as  at  present,  or  suchlike  circumstances, 
rendered  that  course  necessary.  It  was  impossible  for  the  rail- 
w.i\'  companies  to  continue  to  increase  wages,  to  shorten  hours  of 
labour,  to  comply  with  fresh  legislative  enactments  and  pay 
higher  prices  for  materials  they  required  and,  at  the  same  time, 
to  maintain  dividends,  unless  some  such  elasticity  as  he  had 
suggested  was  introduced.  After  analysing  the  .accounts,  the 
chairman  said  that  the  question  of  the  train  mile.igc  was  one  which 
was  engaging  the  serious  attention  of  the  directors.  At  present 
the  travelling  public  was  very  dillicult  to  satisfy  in  the  matter  of 
train  service,  but  the  directors  thought  that  the  time  had  come, 
especially  under  the  existing  circumstances,  when  a  reduction  in 
this  respect  must  be  given  effect  to  where  possible. 

Sir  James  Hell  seconded  the  adoption  of  the  report. 

Considerable  discussion  arose  over  the  Saltcoats  accident.  Mr. 
Allison  held  that  the  accident  at  Saltcoats  was  preventable  under 
proper  regulations.  Had  the  block  system  not  been  suspended, 
that  accident  could  not  have  occurred.  He  wanted  to  know 
who  was  responsible  for  putting  it  in  the  power  of  any  agent  to 
suspend  the  block  system,  and  also  why  the  station  agents  at 
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Saltcoats  and  Slcvenston  were  both  still  acting  as  they  did 
previous  to  the  accident. 

The  CHAiiniAX  replied  that  responsibility  for  the  accident 
undoubtedly  lav  with  the  two  stationmasters  who  were  there  at 
present,  and,  as  far  as  setting  aside  of  the  block  svstem  was 
concerned,  it  was  left  to  the  stationmasters  on  an  occasion  of  that 
kind  to  exercise  judgment.  It  was  certainly  a  mistake,  and 
unfortunate  in  the  e.vtreme,  that  they  should  have  done  so,  because 
had  the  block  system  not  been  suspended  the  additional  neces- 
sary safeguard  would  ha\e  been  there. 

When  the  meeting  proceeded  to  the  election  of  directors  it 
was  proposed  and  seconded  that  no  directors  be  re-elected  at 
present.  Mr.  HEiLKfiOX  thought  that  more  commercial  enterprise 
was  needed  in  the  directorate,  and  he  was  convinced  tliat  the 
present  position  of  the  Scottish  railways  w-as  due  through  the 
want  on  the  boards  of  men  who  knew  business  methods.  Many 
gentlemen  sitting  on  boards  were  directors  of  far  too  many 
companies. 

'I'lie  CHAimiAX — That  does  not  apply  to  this  company  at  all. 

The  amendment  and  motion  having  been  put  to  the  meeting, 
the  division  was  fairly  equal,  and  the  Chaikmax  declared  the 
latter  adopted.  The  directors  and  auditors  were  afterwards 
appointed,  and  the  proceedings  terminated. 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  half-vearly  meeting  was  held  on  Tuesday  at  .\berdeen  ; 
Sir  David  Stkwakt  presiding. 

The  Chairmax,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway  Times 
last  week),  said  he  wished  to  direct  attention  to  the  following 
paragrapli  in  it — viz.  :  "  The  revenue  of  the  half-year  is 
£'253,554  los.  9d.,  as  compared  with  X254,59i  14s.  in  the  corre- 
sponding pel  iod  of  last  year,  being  a  decrease  of  £837  3s.  3d. 
Tlie  directors  have  pleasure  in  drawing  attention  to  the  fact  that, 
nothwilhstanding  a  loss  of  revenue  to  the  extent  of  £"3,000  by  the 
snowstorm  of  December,  and  to  tlie  extent  of  .£"2,87 1  by  the 
termination  of  a  traffic  arrangement  through  the  southern  railway 
companies  having  come  to  an  understanding  among  themselves, 
making  the  loss  on  the  half  year's  revenue  ^^5,871  from  these 
causes,  the  total  loss  is  only  .£"837  3s.  3d.,  thus  showing  that  from 
other  sources  an  increase  of  X5.033  i6s.  qd.  has  been  obtained." 
This,  he  said,  showed  that  the  undertaking  was  clearly  still  pro- 
gressive, and  that  had  it  not  been  for  the  great  snowstorm — 
which  most  unfortunately  came  upon  one  of  the  fattest  weeks  of 
the  year — they  should  have  been  able  to  increase  the  dividend 
on  the  deferred  converted  ordinary  stock.  In  addition  to  the 
loss  of  revenue,  they  had  to  spend  X700  to  clear  their  lines 
of  snow  and  keep  them  open  for  traffic,  so  that  they  really 
lost  .i'3,700  by  tlie  storm.  They  would  observe  tliat  they  also 
lost  during  the  half-year  ,£"2,870  by  the  termination  of  a  traffic 
arrangement  owing  to  the  southern  railway  companies  having 
come  to  an  agreement  among  themselves.  From  this  latter 
cause,  he  was  sorry  to  say,  they  should  lose  during  the  current 
half-vear  about  £4,030.  That  loss  they  were  endeavouring  to 
minimise  as  far  as  possible,  for  by  carefully  looking  after  all 
traflic  the  increase  to  date  was  £'620;  but  that  increase  was 
arrived  at  after  meeting  the  weekly  loss  of  ;i"i55  paid  by  the 
southern  railways  to  them,  so  that  a  real  increase  was  going  on 
at  the  rate  of  £^245  per  w'eek,  and  if  that  rate  of  increase  should 
continue  to  the  end  of  the  half-year  they  hoped  to  show  good 
results.  As  one  could  not  be  quite  sure  of  succeeding  in  that 
hope,  they  had,  to  strengthen  their  position,  carried  forward  into 
the  current  half-year  the  unusually  large  balance  of  £^5,962,  which 
was  about  £l2,ooo  more  than  they  carried  into  the  corresponding 
half  of  last  year,  their  sole  object  being,  if  possible,  not  to  let  the 
dividend  go  below  4  per  cent.  It  would  also  be  observed  that 
besides  that  increased  carry-forward  they  had  been  able  to 
increase  the  fund  for  renewals  by  £"1,000.  Having  referred  to 
the  fact  that  the  expenditure  on  capital  account  for  the  half- 
vear  had  been  £-8,583,  the  chairman  proceeded  to  deal  with  the 
details  of  revenue.  In  fares  of  first-class  passengers  they  had  an 
increase  of  £2yo,  or  4  per  cent.,  and  in  third-cla^s  passengers  an 
increase  of  £'132.  The  revenue  for  season-ticket--,  which  included 
workmen's  tickets,  was  down  £'171).  The  decrease  was  entirely 
in  workmen's  tickets,  caused  through  stagnation  in  building  trade 
and  stoppage  of  work  through  severe  winter  weather.  On  the 
whole,  tliey  had  held  their  own  in  passenger  traflic  despite  the 
blocking  of  the  railway  by  snow.  The  revenue  from  goods  traflic 
showed  a  decrease  of  £"3,553,  about  £"2,250  of  that  being  due  to 
the  termination  of  the  traffic  arrangement  with  the  soutliern  com- 
panies. There  was  an  increase  of  922  tons  in  general  merchandise, 
and  1,9(15  tons  in  limber,  but  there  was  a  drop  of  12.781  tons  in 
agricultural  produce.  The  causes  contributing  to  this  were  the 
wet  and  unseasonable  harvest,  which  seriously  interrupted  thresh- 


ing operations,  stagnation  in  the  distilling  industry,  and  the  small 
yield  of  grain  in  several  districts  of  Aberdeenshire.  There  was  a 
substantial  increase  in  the  number  of  cattle  carried,  and  an 
increase  of  over  .£200  in  miscellaneous  receipts.  Sundry  credits 
showed  the  large  increase  of  £2,969,  these  including  the  item  of 
hotels,  the  Cruden  Bay  Hotel  and  golf-course  alone  yielding  a 
return  of  4  per  cent,  on  the  capital  expended.  The  expenditure 
amounted  to  ;£i25,690,  against  ;^i27,365,  being  a  decrease  of 
Xi,675.  The  working  expenses  per  train  mile  were  25'28d.,  as 
against  25'83d.,  and  on  traffic  receipts  47'6i  per  cent.,  as  against 
47'S3  per"^cent. 

Mr.  AxDREW   Baix   seconded,   and   the    report    was   adopted 
without  discussion. 


BILBAO    RIVER    AND    CANTABRIAN    RAILWAY. 

The  tlurtv-sixth  ordinary  general  meeting  of  the  shareholders 
was  held  on  Thursday,  March  21,  at  the  offices.  Palace  Chambers, 
9,  Bridge  Street,  Westminster,  S.W. ;  Mr.  Johx  Mews,  cliairman 
of  the  company,  presiding. 

The  Secretary  (Mr.  Thos.  Nunneley)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report.  The  directors' 
report  and  the  accounts  were  taken  as  read. 

The  Chairmax  then  said — Gentlemen,  I  have  the  pleasure  now 
to  move  that  the  report  be  received  and  adopted.  The  past 
vear  has  been  one  of  exceptional  activity  in  iron  and  steel  pro- 
duction, and  it-~will  be  as  satisfactory  to  the  shareholders  as  it  is 
to  the  bo.ard  to  see  from  the  report  we  have  submitted  to  you 
that  the  company  lias  fully  participated  in  this  activity,  with 
results  that  are  highly  favourable  and  represent  one  of  its  best 
year's  working.  The  net  revenue  for  1906  is  £.61,399,  to  which 
has  to  be  added  interest  on  investments  and  bank  balances 
£"6,986,  giving  us  ,£"68,385  for  the  year  :  and  there  is  also  £^'6,215 
brought  forward  from  1905,  making  an  available  total  of  £"74,601. 
We  reconiinend  that  this  amount  shall  be  disposed  of  by  dis- 
tributing a  balance  dividend  and  bonus  of  12s.  per  share,  making 
i8s.  for  the  vear,  or  a  total  of  £'49,2(X)  ;  also  that  £1.500  shall  be 
applied  in  writing  down  the  investments  for  reserve,  that  ;£  17,500 
shall  be  added  to  reserve  fund,  and  that  a  balance  of  £^6,394  shall 
be  carried  forw-ard.  This  allocation  of  the  exceptional  profits  of 
the  year  will,  we  are  sure,  meet  with  your  support,  as  embodying 
a  continuance  of  the  sound  financial  policy  which  has  so  largely 
conduced  to  the  company's  success.  The  concurrent  increase  of 
dividend  and  of  general  reserve  fund  may  be  taken  as  the  measure 
of  what  we  consider  to  be  a  fair  apportionment  of  tlie  profits  in 
respect  of  both  the  present  and  the  future  interests  of  the  share- 
holders. The  depreciation  of  investments  in  respect  of  which 
Xi,5oo  is  provided  has  affected,  as  you  are  aware,  all  trustee 
stocks,  and,  whether  it  may  be  temporary  or  not,  we  are  maintain- 
ing our  investments  at  a  realisable  value,  just  below  the  market 
prices  on  December  31  last. 

The  balance-sheet  iigures  present  little  variation  from  those  of 
the  preceding  year,  except  so  far  as  they  necessarily  reflect  the 
excellent  results  to  which  I  have  just  alluded.  There  is  practi- 
cally no  difference  in  the  amounts  ow'ing  by  the  company,  which 
stand  at  £20.844,  against  £20,070,  and  sundry  debtors  amount  to 
£f  14,322,  against  ,£-15,039.  both  these  items  showing  that  out- 
standings are  kept  closely  under  control.  The  stock  of  stores  is 
also  down,  being  £'6,386,  against  £8.105,  ^^^^  being  accounted  for 
by  the  increased  amount  of  materials  used  for  maintenance.  The 
general  reserve  fund  is  £30,000,  against  £'20,000,  and  staff  fund 
£"3,103,  against  £"1,410,  both  changes  being  due  to  the  amounts 
transferred  from  the  profits  of  preceding  year.  Then  we  have  a 
net  revenue  balance  after  payment  of  interim  dividend  of  £."58,199, 
against  £"45,819,  and  cash  balances  of  £"69,570  to  meet  royalty 
payments  and  dividends,  compared  witn  £"51,287.  All  these 
figures  make  up  a  balance-sheet  which  is  in  the  highest  degree 
sound  and  satisfactory. 

Turning  to  revenue  details,  we  see  that  the  total  receipts  from 
all  sources  were  £^127,219,  against  £122,209,  the  increase  being 
made  up  of  £"4,500  additional  railway  receipts,  and  about  £"500 
extra  from  royalties  on  the  Galdames  mines.  The  total  revenue 
expenditure  was  £'54,183,  against  £"48,528,  a  dift'erence  of  .£"5,655,  • 
so  that  our  outlay  was  slightly  higher  than  tlie  increase  in  receipts. 
This  arises  from  the  liberal  provision  which  has  been  made  for 
the  upkeep  of  railwav,  rolling  stock,  etc.  It  will  be  seen  that 
maintenance  of  wa}'  and  works  has  cost  £5,936,  against  £"4,413, 
and  locomotive  repairs  and  renewals  £3.619,  against  Xi,768; 
whilst  the  running  expenses,  with  increased  tonnage  carried,  are 
£"4,861,  or  slightly  less  than  for  1905,  when  the  cost  was  £'4,920. 
Workshop  expenditure  is  £1,186,  against  £'735,  ihe  increase 
being  for  replacement  of  machine  tools.  Repairs  and  renewals 
of  wagons  show  a  slight  decrease,  the  comparison  being  with  a 
large  outlay  in  1905.  General  charges  also  included  special 
outlay  in    1905,  and  in  the  past  year  have  been  reduced  from 
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;£8,i)59  to  ;^!<,oi7.  The  net  result  of  these  comparisons  is  that 
working  expenses,  in  which  we  include  royalties  equal  to  007  per 
cent.,  have  been  increased  from  40-4 1  to  4.V47  per  cent.^a  very 
moderate  addition,  havin.t;  regard  to  what  tlie  increase  means  ill 
strengthening  and  improving  the  general  equipment  of  the  line  in 
order  to  promote  eflicient  and  economical  working  in  the  future. 

The  amount  carried  to  net  revenue  is  i"73,o36,  or  .£"650  less  than 
in  11)05.  and  it  now  falls  to  me  to  explain  from  what  source  the 
extra  profit  for  the  year  has  been  derived.  That  brings  me  to  the 
first  item  of  charges  against  net  revenue— viz.,  "  loss  in  exchange, ' 
which  has  in  the  past,  I  may  say,  caused  us  many  anxieties  and 
misgivings,  but  for  1906  amounts  to  ;£r7,7()3,  against  £"18,296,  a 
difference  in  the  company's  favour  of  /io,5oo.  Spanish  Govern- 
ment taxes  are  i;i,33i,  against  ^4,085  for  iipj,  tlie  latter  including 
arrears  for  several  years,  so  that  here  aWo  there  is  a  gain  of 
£"2.700,  these  two  items  together  practically  accounting  for  the 
improved  profit  of  £61.31)9,  against  £48,959  ;  interest  on  invest- 
ments and  balances  also  showing  a  further  improvement  of 
£1,185.  Nothing  could  be  more  gratifying  or  helpful  to  us  than 
the  notable  appreciation  of  Spanish  currency  which  has  taken 
place,  coinciding  as  it  does  with  a  marked  development  in  recent 
years  in  the  financial  resources  of  Spain,  and  greatly  assisted 
doulitless  liy  the  operation  of  the  law  put  into  force  on  July  i  last 
making  import  duties  payable  in  gold.  The  premium  on  gold  has 
within  the  last  few  days  slightly  increased,  and  is  now  about 
12  per  cent. 

Having  now  touched  upon  the  financial  aspects  of  our  business, 
it  rem.iins  for  me  to  allude  to  the  output  of  the  mines.  Shipments 
from  Bilbao  showed  a  falling-off  of  over  a  quarter  of  a  million 
tons  for  the  year.  Much  of  this  was  probably  due  to  the  strike  in 
August,  but  even  so  it  is  clear  that  in  a  year  of  uniMeccdented 
expansion  of  the  world's  demand  for  iron  ore,  and  under  the 
stimulus  of  the  highest  prices  ever  known  possibly  in  the  trade, 
the  mines  of  the  district  have  failed  to  show  any  margin  of 
elasticity  of  output.  This,  indeed,  is  no  cause  for  surprise,  as  we 
know  that  a  maximum  output  was  reached  as  far  back  as  1899, 
when  the  production  was,  in  round  numbers,  a  million  and  a  half 
tons  greater  than  that  for  the  past  year.  It  is  of  interest  to  note 
that  up  to  the  end  of  1899  the  total  production  of  Bilbao  mines 
was  about  S2  million  tons,  whereas  this  had  been  increased  In-  the 
end  of  i9of)  to  112  millions.  This  difference  of  30  millions  may 
help  us  to  realise  the  effect  of  so  large  a  production  upon 
the  life  of  mines  which  had  unquestionably  reached  their 
limit  of  output  six  years  ago.  The  company's  share  of 
the  tonnage  for  1906  was  only  11,600  tons  short  of  its 
largest  traffic  in  1890,  and  leaves  nothing  to  be  desired,  as  it 
is  equal  to  1972  per  cent,  of  the  total  output  for  1906,  against 
I7'-.T  V^'^  c-ent.  in  1905.  This  obviously  means  that  the  traflic 
resources  of  our  line  are  holding  out  better  than  those  of  the 
rest  of  the  district  taken  as  a  whole,  but  this  conclusion,  favour- 
able as  it  is,  must  not  be  allowed  to  obscure  the  circumstance  that 
exhaustion  is  now  proceeding  more  rapidly  in  consequence  of  the 
abnormal  demand  falling  upon  mines  which  have  been  so  largely 
worked  in  the  past.  We  must  therefore  anticipate  that  when  the 
present  very  prosperous  conditions  of  trade  give  place  in  the 
ordinary  course  to  reduced  demand  there  will  be  a  considerable 
falling-off  in  the  present  rate  of  tonnage  and  a  corresponding 
decre.isc  in  our  profits.  In  this  connection,  while  we  have  everv 
reason  to  believe  that  our  available  resources  .are  equal  to  giving 
us  sati.,factory  traffics  for  some  years,  it  will  be  evident  that  in 
circumstances  which  must  bring  about  reduced  output  from  the 
mines  we  cannot  hope  to  maintain  such  an  exceptional  bonus  as 
that  of  9s.  per  share,  and  shareholders  will  do  well  to  remember 
this  fact  and  give  effect  to  it  in  making  provision — as  they  are  in 
their  own  interests  call  upon  to  do— for  the  difference  between 
market  values  and  the  amount  set  aside  for  repayment  of  capital. 

In  regard  to  our  prospects  for  the  current  year,  there  has  been 
since  the  end  of  l-ebruary  a  considerable  falling  off  in  demand 
and  in  the  supply  of  vessels.  It  is  more  than  likely  that  1906  may 
prove  to  have  recorded  high-water  mark,  the  imports  into  this 
country  having  been  y\  million  tons  of  iron  ore,  of  which 
5]  millions  came  from  Spain. 

I  shall  be  glad  to  answer  any  questions  and  to  give  you  every 
possible  further  information,  and  will  now  move  : — 

•'Thai  the  rCT'Tl  "f  Ihc  clircclors,  lofitlhcr  with  the  ■.Lllcmcnt  of  accounts  l.i 
I>cccmbcr  31.  iqc^t.  t^and  arc  hcn-hy  appruvcd  and  .idoptcd."     (Cht'Cr-.  ) 

Mr.  H.  I'icEON  seconded  the  resolution. 

Mr.  F.  Coi.i.is  said  he  was  glad  to  hear  such  a  favourable 
report  of  the  company's  operations.  The  shares  were  eagerlv 
sought  after  and  could  not  freely  be  bought.  He  personally  was 
a  shipbroker.  and  had  shipped  many  thousands  of  tons  of  iron  ore 
from  Bilbao,  and  he  knew  of  firms  in  Belgium  and  Germany 
which  employed  several  boal>  in  the  trade.  So  far  as  Ihc  rail- 
w.ay  was  concerned,  he  wished  to  know  what  was  the  length  of 
the  line.    (The  GEXiiK.VL  M.\x.\ciER  :    15   miles.)     He  supposed 


that  when  the  iron  ore  was  exhausted  from  the  near  mines  the 
company  would  go  further  afield  for  freights. 

The  Cha:km.\x — Provided  there  were  available  mines  beyond. 
The  ore  had  been  very  largely  exhausted  from  the  near  mines  for 
some  time. 

Mr.  Coi.i.is— Some  people  think  the  mines  were  like  the  coal- 
mines in  Wales. 

TheGENi:RAi.  Maxackr  (Mr.  Thomas  Harrison)— It  was  quite 
a  limited  district,  and  did  not  extend  very  far  beyond  the  end  of 
the  company's  railw.ay,  although  there  are  mines  beyond,  some  of 
which  send  their  ore  by  other  r.ailways. 

Mr.  Coi.i.is  had  little  doubt  th.at  the  present  year  would  he  as 
favourable  as  the  last,  as  immense  quant'tics  of  ore  had  been  sold 
or  booked  ahead,  and  a  large  amount  of  chartering  was  going  on. 

The  Cmaiumax — There  were  very  few  ships  at  present. 

Mr.  CoLMs  thought  the  delay  in  shipping  the  ore  was  due  to 
temporary  causes.  The  frequent  changes  in  the  Spanish  currency 
seemed  to  occasion  great  loss  or  gain  to  the  company,  .and  he 
thought  it  would  be  .as  well  if  the  directors  could  invest  the 
money  in  Spain. 

The  Chairman  said  it  was  better  to  get  a  safe  2!  per  cent,  than 
to  speculate  in  stocks  which  might  go  down.  To  speculate  in 
exchange  was  not  a  thing  the  board  would  care  to  indulge  in.  for 
they  might  speculate  the  wrong  way,  and  then  the  shareholders 
would  complain. 

Mr.  .ViJi.KK  said  that,  like  the  previous  speaker,  he  had  not  long 
been  a  shareholder  in  the  company.  He  was  glad  to  have  the 
opportunity  of  congratulating  tlie  board  upon  their  sound  finan- 
cial policy  :  but  he  thought  thej'  took  rather  an  exaggerated  view 
ol  the  probability  of  bad  times  which  never  seemed  to  come. 
The  company  had  had  an  extraordinary  record,  and  last  year  had 
bcL-n  a  good  one  for  the  undertaking.  The  threatened  exhaustion 
of  the  mines  seemed  to  be  put  forward  as  a  sort  of  bugbear  :  but 
was  it  a  fact  that  the  district  through  which  the  railway  passed 
was  now  largely  denuded  of  ore  r  Before  he  joined  the  company 
he  i.iade  inquiries  and  ascertained  that  only  the  richer  mines 
were  at  present  being  worked,  and  that  when  these  were 
exhausted  there  would  bo  huge  quantities  of  poorer  ore  which 
could  be  worked.  The  Bilbao  ores  were  liked  by  the  trade 
because  they  contained  a  larger  percentage  of  good  metal 
than  most  of  the  other  ores  obtained  from  Spain.  He 
would  suggest  whether  it  would  be  advisable  to  extend 
the  railway  and  go  further  afield  when  the  richer  mines 
were  worked  'out  ?  He  presumed  from  what  the  chairman  had 
said  that  the  company  paid  royalties  as  well  as  received  them. 
Perhaps  the  chairman  would  explain  how  that  was,  and  say 
whether  the  company  benefited  by  the  incre;'sed  price  of  iron  "r 
He  wished  also  to  know  whether  the  company's  railway  con- 
cession was  for  a  term  of  years,  and  how  long  it  had  to  run.  In 
conclusion,  he  remarked  that  it  was  satisfactory  to  see  that  the 
company  had  cash  or  gilt-edged  securities  sufficient  to  pay  or 
return  the  capital  one  and  a-half  times  over.     (Hear,  hear.) 

The  Chairman',  in  reply,  said  the  question  of  the  exhaustion  of 
the  mines  was  one  which  the  board  could  not  determine.  It  was 
impossible  to  say  how  many  millions  of  tons  of  ore  remained  to 
be  worked,  and  how  many  years  would  lie  required  to  extract  it 
from  the  mines.  When  the  supply  of  ships  was  short  it  restricted 
the  company's  business,  and  also  the  output  from  the  mines. 
There  might,  too,  come  a  time  when  the  profits  would 
not  be  satisfactory,  and  for  this  and  other  reasons,  including  the 
variations  in  the  exchange,  it  behoved  the  board  to  be  careful  in 
their  policy  and  to  try  and  make  the  bi;st  of  things  as  they 
occurred.  It  was  not  correct  to  say  that  only  the  richer  kinds  of 
ore  had  been  worked,  for  with  the  expansion  of  trade  the  mine- 
owners  had  been  able  to  get  rid  of  much  of  the  low-grade  oris 
which  in  the  old  days  were  discarded.  .\s  to  extending  the 
company's  line,  it  was  questionable  whether  there  were  mines 
beyond  the  present  limits  which  could  be  worked  ^o  as  to 
benefit  this  companv's  undertaking.  The  board  did  not  believe 
there  were  any.  Competition  too  had  to  be  considered.  The 
company  were  lessees  of  mines,  and  had  lo  pay  royalties  as  well 
as  receive  them.  The  company  beiieliled  indirectly  by  the 
increased  price  of  iron,  but  the  railw.ay  rates  had  lo  remain  the 
same.  The  concession  was  in  pcrpeltiily,  but  the  only  question 
for  consideration  was  how  long  a  lime  would  elapse  before  the 
mines  were  worked  out,  and  this  subject  he  had  already  alluded 
to  in  his  opening  remarks. 

The  resolution  was  then  put  to  the  vote  and  carried  unani- 
mously. 

On  the  motion  of  the  Chaikm  v\,  seconded  by  Mr.  G.  V.  I-'ranxk, 
a  balance  dividend  and  bonus  of  12s.  per  share  was  declared, 
making  1 8s.  per  share  for  the  year,  compared  with  15s.  for  the 
year  i</)5. 

Mr.  Thomas  Harrison-  proposed  the  re-election  of  Mr.  John 
Mews  as  a  director  of  the  company,  remarking  that  he  had  a 
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thorough  mastery  and  grasp  of  the  company's  business,  and  that 
his  colleagues  and  the  shareholders  were  much  indebted  to  him 
for  the  manner  in  which  he  applied  liimself  to  the  broad  aspects 
as  well  as  the  details  of  the  work  which  were  so  essentia!  to 
successful  working.  The  meeting  would,  lie  was  sure,  heartily 
support  the  resolution,  and  thereby  assure  a  continuance  of  the 
sound  and  vigorous  direction  of  the  company's  affairs,  from  which 
so  much  advantage  had  been  derived  in  the  past.     (Hear,  hear.) 

Mr.  PUiEON'  seconded  the  resolution,  which  was  carried 
u;ianimousIy. 

The  Ch.\irii.\x  proposed  the  re-election  of  Mr.  G.  F.  France  as 
a  member  of  the  board,  and  observed  that  that  gentleman  took 
the  deepest  interest  in  the  company's  affairs,  and  that  his  col- 
leagues liighly  valued  the  advice  which  he  gave  them. 

Mr.  J.  A.  Ci.UTTON-BuocK  seconded  the  resolution,  which  was 
also  agreed  to  iicnt.  con. 

Onlhc  proposition  of  Mr.  Coij.is,  seconded  by  Mr.  Aiu.kr,  the 
retiring  auditors,  Messrs.  Harper  Bros,  and  ].  H.  Hugill  iS:  Co., 
were  unanimously  re-appointed,  at  a  joint  fee  of  ^"75. 

Mr.  Fli.is  proposed  a  hearty  vote  of  thanks  to  the  chairman 
and  directors,  and  to  the  staff  generally  at  home  and  abroad, 
rep.iarking  that  he  looked  upon  this  as  being  one  of  the  most 
successful  of  companies.  So  well  satisfied  were  the  shareholders 
of  the  manner  in  which  they  were  served  by  the  directors  and  the 
staff  that  only  about  forty  out  of  744  shareliolders  troubled  tlieni- 
selves  to  attend  the  annual  meeting.     (Hear,  hear.) 

Mr.  AoLKK  seconded  the  resolution,  and  it  was  carried  with 
acclamation. 

The  Ch.mum.w,  in  acknowledging  the  vote,  said  he  should  like 
to  emphasise  the  fact  that  the  company  had  a  very  excellent 
staff  both  here  and  in  Bilbao,  and  that  all  of  them,  from  Mr. 
Browne  and  Mr.  Layton  downwards,  were  pleased  when  the 
shareholders  appreciated  their  services.     (Hear,  licar.) 

The  proceedings  then  terminated. 


NORTH    BRITISH    RAILWAY. 

The  half-yearly  meeting  was  held  on  Thursdav  111  Isdinbuigh  ; 
the  Karl  of  I).\i.kkith  presiding. 

The  Chaium.w,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  I^ailway  Times 
last  week),  said  that  not  for  inaiiv  years  had  such  a  combination 
of  adverse  circumstances  operated  to  affect  the  result  of  a  single 
half-year's  working,  as  in  tlie  six  months  ended  January  31  last. 
The  granting  of  shorter  hours  and  improved  conditions  cf  service 
to  the  staff  came  into  full  effect  only  on  August  r,  and  these  had 
involved  a  large  addition  to  the  wages  bill  as  well  as  an  increase 
in  the  number  of  engines  under  steam.  Unfortunately,  the  extra- 
ordinarv  weather  conditions  which  prevailed  during  a  considrr- 
able  portion  of  the  half-year,  and  which  culminated  in  the  fogs 
and  snowstorms  of  December  and  January,  prevented  the  realisa- 
tion of  anticipated  advantages.  In  no  district  of  the  country  was  the 
force  of  the  abnormal  weather  so  much  felt  or  its  results  so  great  as 
in  the  di;trict  served  by  the  North  British  Company.  To  the  snow- 
storm also — at  least  as  the  primary  cause — must  be  attributed  tlie 
deplorable  accident  at  Elliot  Junction,  and  which  very  materially 
added  to  the  expenditure  of  ilie  half-vear.  It  would  afford  the 
shareholders  as  much  satisfaction  as  it  did  their  directors  to  know 
there  was  now  a  possibilitv  of  further  co-operation  between  the 
companies  with  a  view  to  preventing  the  continuance  of  undue 
competition  and  rivalry  and  effecting  economies  in  the  respective 
working  undertakings.  Compensation,  'as  they  would  readil}' 
understand,  showed  a  large  increase  of  £"32,200  on  the  charge 
for  the  corresponding  period  of  1905.  In  addition  to  the  Elliot 
Junction  accident,  they  had  an  increase  during  the  half-year  of 
accidents  of  a  minor  character.  The  net  balance  available  for 
dividend  was  ;£^S8,344  less  than  twelve  months  ago.  The  high 
price  of  coal  and  otiier  material,  if  maintained,  would  involve 
increased  expenditure  for  the  current  half-ye.ir,  wlnle  the  wages 
bill  would  show  an  increase  of  ;£?2 1,000. 

Sir  JoHX  SwixiU'KXE  said  that  in  fog  and  falling  snow  trains 
should  not  be  run  faster  than  20  miles  an  hour.  Sir  John  sug- 
gested that  an  amalgamation  should  be  sought  in  some  form  witli 
the  other  companies  interested  in  the  East  Coast  route,  and 
thought  tliat  an  Kast  Coast  line  under  the  name  of  llie  East  Coast 
Kaihvay,  should  be  possible  of  lieing  brought  about. 

Mr.  BosHER  asked  what  was  the  real  difhculty  in  working 
together  the  two  Scottish  lines.  The  man  in  the  street  said  the 
competition  was  reckless  and  tierce  between  the  North  British 
and  Caledonian  Companies.  Sir  James  King,  the  chairman  of  the 
Caledonian  Companv,  seemed  to  be  holding  out  the  olive-branch, 
and  he  thought  the  North  British  should  do  their  best  to  take 
hold  of  it.  There  seemed  to  be  an  opportunity  now  for  the 
managers  to  come  to  some  friendly  arrangement  by  which  the 
expenses  of  the  two  companies  could  be  very  materially  reduced. 


Mr.  William  Duek  hoped  that  that  suggestion  would  receive 
the  immediate  attention  of  the  board.  He  instanced  the  large 
number  of  trains  running  daily  by  lioth  routes  between  Edinburgh 
and  Glasgow  and  other  places,  and  said  he  failed  to  see  why  an 
agreement  should  not  be  carried  out.  A  representation  of  each 
board  on  the  other  would  ensure  the  harmonious  working  of  the 
two  comparies. 

Mr.  Ht'GH  Mayberky  said  that  if  there  was  a  meeting  of  the 
respective  boards  and  general  managers  he  thought  the  outcome 
would  be  a  large  saving  of  expenditure  in  the  future. 

The  Chaiumax  said  he  could  assure  them  that  he  w'elcomed,  as 
they  had  done,  the  remarks  of  Sir  James  King  at  (Glasgow.  The 
directors  had  been  giving  their  attention  to  this  matter  for  some 
time,  and  had  been  most  anxious  to  come  to  such  an  arrangement. 
He  thought  that  it  would  be  found  quite  possible  to  come  to  a 
satisfactory  one,  which  would  reduce  this  undue  competition,  and 
would  in  the  end  benefit  the  shareholders  and  would  not  do  any 
injury  to  the  general  public.  He  could  not  commit  himself  to 
any  details,  but  he  could  not  say  "  No  "  to  a  suggested  meeting  of 
the  companies.  Amalgamation  could  very  well  wait.  What  they 
wanted  at  this  time  was  more  co-operation.  That  was  within 
practical  politics. 

The  report  w.l^  adopted. 

METROPOLITAN    RAILWAY    OF    CONSTANTINOPLE    FROM 
GALATA    TO     PERA,     LTD. 

The  a mual  general  meelinj;  was  held  yesterday,  at  the  ofliccs, 
I,  Walbrook,  E.C.  ;  Mr.  Wai/iek  Nassau  Sexiok  presiding. 

The  Secretary  (Mr.  John  Paterson)  read  the  notice  convening 
the  meeting  and  the  auclitor's  report. 

The  Chairmax — I  have  to  state  that  the  directors  have  received 
from  'hareliolders  proxies  representing  7,270  votes.  The  analysis 
of  the  trafhc  and  traffic  receipts  for  the  year  1906,  attached  to  this 
report,  shows  that  the  total  number  of  passengers  carried  during 
the  year  was  3,387,4:52,  being  an  increase  in  the  number  of 
passengers  of  174,033,  and  an  increase  in  the  receipts  of  £^708  6s., 
as  compared  with  the  tralTic  of  1905.  The  trains  ran  during  the 
year  with  their  usual  regularity,  and  the  daily  average  of  trains 
was  310.  We  are  pleased  to  be  able  to  announce,  as  we  did  in 
our  last  report,  that  the  railway  was  worked  without  any  accident 
occurring  to  passengers,  as  every  precaution  was  taken  to  prevent 
accidents.  The  revenue  account  shows  a  credit  balance  of 
/i6,4o6  13s.  5d.,  wliicli,  added  to  £^272  8s.  9d.  carried  forward 
from  last  year,  makes  £"6,671)  2s.  2d.  Out  of  this  sum  the 
directors  recommend  tliat  a  dividend  of  6s.  per  share,  being  at 
the  rate  of  i ',  per  cent,  per  annum  (free  of  income  tax)  be  paid 
on  March  23,  1907 — this  will  require  £'3,75o--and  that  £^2,765 
19s.  3d.  be  transferred  to  reserve,  making  it  £^64,000.  This 
will  leave  a  bahnce  of  .£163  2s.  i  id.  to  be  carried  forward.  I 
beg  to  propose  : — ■  ' 

■■  TlKil  thf  report  and  ;u  timnls  foi  tlif  ytnr  I'/j6  he  received  and  adopted." 

Mr.  L.  Hooper  le  Baiei.y  seconded  the  resolution,  which  was 
carried  unanimously. 

On  the  motion  of  the  Chairmax,  seconded  by  Baron  Adoli'H 
vox  Cramm,  a  dividend  at  tl:e  rate  of  \\  per  cent,  per  annum, 
free  of  income-tax,  was  declared,  payable  on  the  23rd  inst. 

Baron  Vox  Cramm — I  have  much  pleasure  in  proposing  : — 

"Tlial  Mr  Altiert  Hilhii;  and  .Mr.    W.ilter  Xassau  Seni.jr  he  re-elected    .as  directors  of 

Mr.  Le  Bailly  seconded  the  resolution,  which  was  carried 
nciit.  ion. 

On  the  proposition  of  Mr.  Patersox,  seconded  by  the  Chairmax, 
the  auditor,  Mr.  W.  H.  May,  was  reappointed  at  a  fee  of  £"21. 

Tlie  Chai R.MAX  proposed  : — 

"That  the  directors  be  authorise-1  to  arant  to  Mr.  Willi.im  Albert,  the  company's 
manager  .at  Constantinople,  in  consideration  of  his  thirty-three  years' f.aithful  service,  a 
pension  for  life  of  *."T40o  per  annum,  payable  qu.irterly,  datinj;  from  January  l,  I(p8. 
the  date  of  his  resij;nali"n  " 

Baron  Vox  Cramm  seconded  the  resolution,  which  was  carried 
unanimously. 

On  the  motion  of  Mr.  Patersox,  seconded  by  Baron  Vox 
Cram.m,  a  vote  of  thanks  was  accorded  to  the  chairman  for  pre- 
siding in  the  unavcid.ible  absence  of  Baron  Emile  Beaumont 
d'Erlanger  (chairman  of  the  companv),  and  the  proceedings  then 
terminated. 


CONSTANTINOPLE    LAND    AND    BUILDING. 

The  annual  i^eiieral  iiieLtiiig  of  Ilie  sliareliolders  was  held 
yesterday  at  the  ollices,  1,  W.ilbrook,  E.C.  ;  Mr.  Walter  Nassau 
Sexiok  presiding. 

The  Secretary  (Mr.  John  Paterson)  read  the  notice  convening 
the  meeting  and  the  auditor's  report. 

The  Chairmax  then  said — I  have  to  state  tliat  the  directors 
hold    proxies  representing    8,543   votes.      The    profit    and    loss 
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account  lor  the  year  n>()(>  show  a  decrease  of  I'^S  i  ;■-.  jcl.  in  the 
gross  revenue,  compared  witli  11)05.  After  paying  all  expenses, 
the  revenue  is  i."3,o5i  i.Ss.,  from  which  haste  he  deducted  interest 
on  loan  ^"^,773  is.  5d.,  leaving  a  net  profit  for  the  year  i<)o6  of 
4J278  i6s.  7d.  This  is  an  improvement  on  last  year  of  net  profit, 
owing  to  the  reduction  of  charge  for  interest.  On  January  i, 
1907,  the  estimated  rental  of  the  unlet  premises  of  the  company 
was  ;/'20i  Uis.  3d.,  viz.  : — at  Pera  £'63  8s.  2d.,  and  at  Galala 
£'138  8s.  id.  1  beg  to  propose  : — "That  the  report  and  accounts 
for  the  year  i()o6  be  received  and  adopted." 

Mr.  Loi'is  HooPKR  i.E  B.mlly  seconded  the  ri'solution,  which 
was  carried  unanimously. 

Baron  .\iioi.i'H  vox  Ckamm — I  have  the  pleasure  of  proposing 
the  re-election  of  the  two  retiring  directors — Mr.  Albert  Helbig 
and  Mr.  Walter  Nassau  Senior. 

Mr.  Le  B.^ii.i.Y  seconded  the  resolution,  which  was  carried 
unanimously. 

On  the  motion  of  Mr.  J.  F.vtkrsos,  seconded  by  Baron  vox 
Cr.amm,  the  auditor,  Mr.  W.  H.  May,  was  reappointed  at  a  fee  of 
ten  guineas. 

.\  vote  of  thanks  to  the  chairman  for  presiding  terniinaled  the 
proceedings. 

MERSEY    RAILWAY. 

The  report  of  the  Mer-ev  Kailw.iy  Company  for  the  half-year 
ended  December  31  states  tliat  the  train  mileage  for  the  half-year 
was  416,555  miles,  as  compared  with  417.683  during  the  corre- 
sponding si.\  months  of  u)05.  The  number  of  passengers  con- 
veyed during  the  half-year  has  been  5,271,524,  as  against  4,(;37,84o 
for  the  corresponding  period  of  1905,  exclusive  of  season-ticket 
holders.  Total  receipts  from  all  sources  have  been  :i^47,359,  as 
compared  with  £.^,o(Kt  for  the  corresponding  period  of  1903. 
Working  expenses,  exclusive  of  the  charges  for  pumping,  ventila- 
tion, and  lifts,  have  been  .£"3i,9<'3.  equal  to  67-49  percent.,  as 
against  £'30,471  — equal  to  69-16  for  the  corresponding  six  months. 
These  charges  for  pumping,  ventilation,  and  hydraulic  lifts  for  the 
past  half-year  amounted  to  X3,92i,  equal  to  828  per  cent.,  as 
compared  with  £3,837,  or  at  the  rate  of  871  per  cent.,  for  the 
corresponding  period  of  1905.  On  December  14.  190^),  the  Court 
of  Appeal  dismissed  the  injunction  which  had  been  granted 
against  the  company  at  the  instance  of  the  Corporation  of  Birken- 
head with  regard  to  the  running  of  motor  omnibuses  in  connec- 
tion with  the  trains  :  but  the  corporation  have  presented  an 
appeal  to  the  House  of  Lords,  and  the  directors  do  not  propose  to 
resume  the  omnibus  service  until  the  case  is  finallv  decided. 


OnOMAN    RAILWAY    FROM    SMYRNA    TO    AIDIN. 

The  accounts  for  the  half-year  ending  December  31,  1906,  show 
a  gross  revenue  of  £^203,486  (in  comparison  with  ;^209,i79  for  the 
corresponding  half  of  1905),  a  total  expenditure^of  £63,033  (in 
comparison  with  £61.301),  and  a  net  profit  of  £140,453,  which, 
with  £33,251  brought  forward  and  £3,407  sundry  credits  (making 
together  £177,11 1 ),  was  applied  as  follows: — liiterest  on  deben- 
tures and  first  debenture  stock,  £36,927  ;  special  reserve  fund  for 
6  per  cent,  preference  shares,  jC3,(X»  (interest  ;^i5o);  wagon 
reconstruction  account,  £3,250  ;  miscellaneous,  £"601  ;  proportion 
of  sinking  fund  on  Kuyujak  and  Seraikeuy  debentures  not  yet 
converted,  £230.  After  deducting  interest  on  second  debenture 
stock,  £31,051,  and  dividend  on  6  per  cent,  prcfereice  shares, 
£5.928,  the  balance  of  net  revenue  amounts  to  £95,904,  out  of 
which  the  council  recommend  the  payment  of  a  dividend  of  16s. 
per  share,  making,  with  the  distribution  of  8s.  per  share  paid  in 
October  last,  a  total  dividend  of  6  per  cent,  for  the  year  ii^of). 
The  reserve  account,  with  the  latest  additions  and  accumulations 
of  interest,  now  stands  at  £io<>,oi6. 

The  total  expenditure  on  capital  account  to  December  31,  upC), 
amounted  to  £4,045,302;  whilst  the  receipts  were  £4,154,102 — 
namely,  shares,  £20  each,  £891,940  ;  preference  shares,  £i<)7,6oo; 
debentures,  6  per  cent,  (repayable  11)07),  £i4'500  :  debentures,  5 
per  cent,  idue  1910I.  £68,700  :  debentures.~5  per  cent,  (due  19^5 1, 
£9.Ckx)  :  4  per  cent,  debenture  stock,  £1^726,702;  5  per  cent, 
debenture  stock,  £1,242.060  ;  debenture  stock  cancelled,  £3.000. 

The  general  managers  report  states :— " The  decrease  in 
receipts  and  increased  expenses  are  due  to  a  part  of  the  line 
having  been  damaged  and  closed  to  traffic  during  the  last 
fortnight  of  December,  owing  to  Hoods  of  unprecedented  extent. 
Though  also  affected  by  this.  p.Hssenger  traffic  for  the  half-\car 
shows  an  increase  in  numbers  of  38.334,  and  in  receipts  of 
£2.534  '4*-  The  tonnage  of  grain  was  some  10  per  cent,  in  excess 
of  that  for  1905,  and  tigs  show  nearly  the  same  proportionate 
increase,  the  harvest  again  being  a  record.  Valonea  gave  a  poor 
result,  and  the  raisin  crop,  owing  to  mildew,  w.is  less  than  a  third 
of  last  years.     The  permanent  way  and  works  were  maintained 


in  good  order,  and  25,341  sleepers  were  renewed.  Good  progress 
\vas  m.ide  witli  the  building  of  increased  warehouse  accommoda- 
tion at  Smyrna,  and  the  greater  part  will  be  completed  in  time 
for  next  season's  traffic.  M  160  miles  the  main  line  was  lifted 
some  4ft.  over  a  length  of  half  a  mile,  and  on  the  Sokia  branch 
protection  works  were  constructed  at  Kemer  and  Morali.  New 
traflic  sidings  were  laid  in  at  Kirkahveh  and  Ilisanieh.  The 
surveys  for  the  construction  of  the  Kghirdir  extension  have  been 
commenced.  The  company's  rolling  slock  and  plant  were  main- 
tained in  good  order,  and  thirty-seven  wagons  were  rebuilt. 
Some  small  increase  in  receipts  may  be  expected  during  the 
current  half-year.  As  to  the  coming  season,  autumn  sowings  in 
the  valleys  were  a  good  deal  damaged  by  floods,  but  past  expe- 
rience leads  to  the  belief  that  this  damage  will  be  fully  com- 
pensated by  summer  crops,  wliicli  are  usually  abundant  under 
these  circumstances.  The  company's  oflicers  and  employes  have 
carried  out  their  duties  very  efficiently  during  the  half-year. " 

New  York  Central  and  Hudson  Ri\er  Railroad.  .\  divi- 
dend of   1  .\  per  cent,  has  been  declared. 

South  Indian  Railway.  The  directors  recommend  the  pay- 
ment of  a  dividend  out  of  surplus  profits  of  30s.  per  cent.,  which, 
with  the  guaranteed  interest,  will  make  a  distribution  of  £3  for  the 
half-year,  or  at  the  rate  of  6  per  cent,  per  annum,  as  compared 
with  7.1  per  cent,  for  the  corresponding  half  of  the  previous  year. 

Glasgow  District  Subway. — The  half-yearly  report  states  that 
the  balance  at  credit  of  net  revenue  account  available  for  dividend 
is  £14.562,  out  of  which  the  directors  recommend  that  the  full 
dividend  at  the  rate  of  4  per  cent,  per  annum  be  paid  on  the 
preference  shares,  and  that  a  dividend  at  the  rate  of  1  per  cent, 
por  annum  be  paid  on  the  ordinary  shares,  leaving  a  balance  of 
£1,1 18  to  be  carried  forward. 


PARLIAMENTARY. 


THIRD-CLASS    SLEEPING-CARS. 

In  the  House  of  Commons  on  Tuesday  night  the  opposed 
order  was  taken  for  the  second  reading  of  the  (jreat  Western, 
London  and  Xorth  W'estern,  and  Rhymnev  Railway  Companies 
Bill. 

In  reply  to  Mr.  .\.  C.  Mortox,  who  asked  whether  a  notice  on 
the  paper  in  liis  name  for  an  instruction  to  the  Committee  on  the 
bill  to  consider  whether  a  clause  should  be  inserted  requiring 
the  companies  to  provide  third-class  sleeping-cars. 

The  Si"K.\KKR  said  that  the  instruction  was  not  in  order.  Any 
proposal  of  the  kind  should  be  carried  out  by  a  general  Act.  The 
proposal  should  not  select  p.irticular  companies,  but,  if  given 
effect  to.  should  be  made  applicable  to  all  railwav  companies. 

Mr.  Mortox  said  he  must  then  move  the  rejection  of  the  bill 
in  order  to  call  attention  to  a  grievance  which  affected  millions  of 
the  travelling  public.  What  he  asked  was  that  on  all  long- 
distance journeys  the  railway  companies  should  give  third-class 
passengers,  on  fair  rates  and  conditions,  the  same  sleeping  accom- 
modation that  they  gave  to  first-cl.ass  passengers. 

Mr.  .\.  Baldwin-  stated  the  objects  of  the  bill,  and  said  that 
the  Great  Western  Railway  Company  of  late  years  had  not  been 
unmindful  of  the  interests  of  the  travelling  public— (cheers) — and 
the  fair  thing  to  do  would  be  to  send  this  bill  and  the  Barry  Bill 
together  to  a  Committee. 

Mr.  H.  K.  KiiARi.EY,  Parliamentary  Secretary  to  the  Board  of 
Trade,  said  that  the  grievances  had  been  placed  before  the 
directors.  The  general  managers  of  the  companies  concerned 
had  communicated  their  decision  to  the  Board  of  Trade  on 
October  3,  wherein  it  was  said  that  the  heavy  pecuniary  loss  that 
would  be  incurred  induced  the  companies  to  come  to  I  he  con- 
clusion that  they  would  not  be  justified  in  providing  the  suggested 
accommodation.  Had  the  third-class  pa»enger>  a  fair  claim  to 
consideration  in  this  matter?  In  the  opinion  of  the  Board  of 
Trade  their  claim  was  undeniable.,  ( Cheers.  >  Railway  companies 
and  managers  ouglit  to  take  into  .account  how  profitable  the  third- 
class  traftic  was  to  them.  The  opinion  of  Ihe  Board  of  Trade 
was  that  the  railwav  companies,  in  their  own  interest,  ought  to 
take  a  broader  view.  He  calculated  that  a  first-class  sleeper 
carrying  ten  passengers  from  London  to  Glasgow  earned  £32  l6s., 
but  he  believed  that  the  .same  car  couUI  be  made  to  accommodate 
comfortably,  bv  means  of  overhead  berths,  twenty  third-class 
passengers!  and  allowing  5s.  extra  charge  for  each  passenger,  the 
earnings  of  the  car  would  be  £38.  He  believed,  thciefnre,  third- 
class  sleepers  would  be  a  paving  and  not  .1  losing  proposition. 
In  the  circumstances  he  .advised  his  hon.  friend  to  withdraw  his 
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motion,  and  to  take  encouragement  from  tlie  fact  that  the 
of  Trade  were  in  his  favour.  .  ,      ,        ,.   .  .  ,   ,,      ,,•,, 

The  amendment  was  rejected  without  a  division,  and  the   bill 
was  read  a  second  time. 


QUESTIONS    IN    THE    HODSE    OF    COMMONS. 

Mu\l>\^. 
Railway    Companies    and    Traders. 

Mr  Fl'KKXs  asked  the  I'lcsident  ut  the  Hoard  of  Trade  whether 
his  attention  had  tieen  dr.iun  to  the  fact  that  there  was  delay  on 
the  part  of  railway  companies  in  dealing  with  communications 
from  traders  as  to  delays  or  excessive  rates  :  and  whetlier  he 
would  consider  the  expediency  of  bringing  in  further  legislation 
so  as  to  increase  the  limited  powers  winch  arc  at  present  vested 
in  the  Board  under  section  31  of  the   Railway  and  Canal  Tiafhc 

Act,  1888.  ,  .         .  ,    „      ,  ,        ■ 

Mr  Lloyd-Geokce— I  sympathise  with  the  hon.  member  in 
his  desire  to  expedite  the  settlement  of  traders'  grievances  against 
railway  companies.  I  can  assure  him  that  no  delay  takes  place 
•it  the  Hoard  of  Trade.  1  am  not  satisfied  that  the  present 
luachinerv  for  enabling  these  grievances  to  be  adjusted  between 
representatives  of  traders  and  railway  companies  is  adequate  tor 
the  purpose,  but  I  am  not  at  present  able  to  make  any  announce- 
ment as  to  amending  legislation. 

TiisiiAV. 
The  Arbroath  Accident. 
Mr  C11AUI.KS  Fku  V-  asked  the  Hresiilentof  tlie  Hoard  of  Trade 
what  action,  in  view  of  tlie  penaltv  inlHcted  upon  George  C.onrlav 
for' his  responsibility  in  the  recent  accident  at  Arbroath,  lie 
purposed  taking  or' what  penally  would  be  imposed  upon  the 
railway  company  or  companies  for,  according  to  the  verdict  ol 
the  jury  in  Edinburgh,  the  lax  state  of  affairs  existing  at  KUiot 
Umction  on  the  date  of  the  accident. 

"  Mr.  KiiAui.EV,  who  replied,  said— The  Hoard  of  Irade  are  not 
•iw  ire  of  any  statutory  provision  under  which  the  railway  com- 
pany could  be  sulijected  to  a  penalty.  Tlie  question  of  their  civil 
liability  is  not  a  matter  for  tlie  Department. 

WlDNl-SllAY. 

Duty    on    American    Railroad    Stocks. 

Mr.  CiKOKCE  H.  Kahki;  asked  tlu-  Chancellor  of  the  l-'.xchequer 
if  he  could  see  his  way  to  impose  a  transfer-fee  on  all  .Aiiiei  icaii 
railway  stocks  dealt  with  on  the  London  Stock  Exchange  on  the 
same  scale  as  now  existed  on  Hritish  railw.ay  stocks,  seeing  that, 
•ilthougli  Amerie.in  railway  certificates  were  in  effect  warrants  to 
"bearer? they  escaped  the  duties  p.ivable  on  bearer  warrants  of 
English  undertakings  as  imposed  by  the  Companies  Act,  1867, 
and  the  Stamp  .\ct  of  i8()i. 

Mr  AsoriTH  replied  that  a  stanip-dutv  ot  is.  per  J.  1,000  was 
imposed  by  sections  4  and  0  of  the  Finance  Act,  i8yq,  on  share 
certificates'of  American  railways  on  tlieir  lirst  transfer  or  negotia- 
tion in  the  V'nited  Kingdom,  and  this  was  considered  to  be  as 
heavv  a  dulv  as  the  circumstances  would  allow. 


to  connect  the  Irish  railway  system  with  HIacksod  Hay  on  the 
west  coast  and  to  construct  piers  there  which  will  open  up  a 
new  route  between  the  I'nited  Kingdom  and  Canada. 

The  following  tables  show   the   progress  of   railway   bills   in 
Parliament  to  date  : — 
TABLE   I— BILLS     ORIGINATING     IN    THE     HOUSE     OF 
LORDS. 

I  Progkess  in  House  of  Lords. 


Name  of  Bill. 


Second        Result  in        Third 
Reading.      Committee.    Reading- 


Metropolitan  Rlv.  (Pension  Fund)...    j  Feb.  27 

Midland  Railway  |  Feb.  28 

Midland  Railway  (W.  Riding  Lines)  , 

Abandonment    jDropped 

Noith  British  Railway I  Feb.  25  , 

TABLE     II.-BILLS     ORroiNATING     IN     THE     HOUSE     OF 
COMMONS. 

Progress  in  House  of  Commons 


Name  of  Bii.i.. 


Second        Result  in         Third 
Reading.     Committee.     Reading. 


Mar.  13  j 


Mar. 

Mar. 

13 

7 

Mar. 
Feb. 

25 

Passed  Mar.  20 

Fob. 

26 

Unop.  Mar.  14 

PROGRESS  OF  PRIVATE  BILLS. 

Collooney    Ballina    and    Bclmullct    Railways    and 
Piers    Bill. 

The  Standing  Orders  Coinmillie  of  the  House  of  Commons  on 
Tuesd.ay  decided  that  in  tlie  case  of  this  bill  the  standing  orders 
should  "be  dispensed  with  and  the  measure  allowed  to  proceed. 
It  will  be  remembered  that  this  bill  w.is  brought  forward  after 
he  time  for  initial  proceedings  luid  expired,  and  that  it  proposes 


Alexandra  (Newport  and  S.  Wales) 
Docks  and   Railways  (Additional 

Capital,  etc.)     

Alexandra  (Newport  and  S.  Wales) 
Docks  and  Railway  (Gen.  I'owersi 

Barrv  Railway    

Brecon  ^'^  Merthyr  Tydtil  June.   Ry. 

Carditt  Railway 

Central  London  Railway 

Channel  Tunnel  Railway 

Great  Central  Railway 

Great  Northern  and  City  Railway... 
Great    Western,    L.    &    N.W.  and 

Rhymnev  Ky.  Cos 

Hull  and  Barnsley  Railway     

Lancashire  and  Yorkshire  RaiKvay.. 
London  and  North  Western  Railway 
London  and  North  Western  Railway 

(Superannuation  Fundi     

Lower  Thames  Tunnel  Railwavs  ... 
Mullingar  Kells  and  Dro.;;heda  RIy. 
Neath  Poiitardawe  &l?rynaman  RIy. 
North  Eastern  and   Lancashire  and 

Yorkshire  Railways  

North  East  London  Railway 
North  Stallordshire  RaiKvay 
IMvniouth  and   North  Devon  Direct 

Railway  (.\bandoniuei)ll  

Port  Talbot  Railway  and  Docks 
S.E.  .and  L.C.  «:  D.  Railways  ... 
South  Wales  Mineral  Railway 

TatY  Vale  Railway 

Watford  and  Edgware  Railway 


South    Wales    Mineral    Railway    Bill. 

On  Tuesdiy  the  Standing  Orders  Committee  of  the  House  of 
Commons  decided  that  this  bill,  which  had  not  complied  with  the 
standing  orders,  should  be  allowed  to  proceed,  provided  that 
clauses '26  to  Vs  inclusive  were  struck  out.  These  clauses  provide 
for  the  Great  Western,  the   Khondd.i  .ind   Swansea  Bay.  and  the 


Feb. 

27 

Mar 

4 

I'nop. 

Mar.  22 

Mar 

4 

Unop. 

Mar.  14 

nect 

Feb. 

2(> 

I'nop 

M.ir.  22 

Mar 

I  1 

THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
\Vagon3  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,WlieeIs&  A.xles 


Works  : 

SMETHWICK,  BIRMINGHAM 

Cilanufaclurirs   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 
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T;ift  \';ile  Railway  Companies  subscribing;  towards  tlic  under- 
taking of  the  South  Wales  Mineral  Railway  Company  a  sum  not 
•exceeding  £7k).ooo. 

Hull    and    Barnsley    Railway    BUI. 

After  live  days'  consideration,  Mi.  1).  A.  Tlionias's  Select  Com- 
mittee of  the  House  of  Commons  passed  the  preamble  of  this  Hill 
on  Thursday,  which  provides  for  important  pier  works  being  con- 
structed at  Hull.  Power  is  also  given  to  the  Hull  Corporation  to 
subsciibe  £^150,000  to  the  capital  required. 


RAILWAY    NEWS     AND    NOTES. 


Piccadilly  Tube  Record.— Last  Satiuday  the  new  Piccadilly 
Tube  had  a  record  number  of  passengers,  over  100,000  being 
carried.  Special  arrangements  had  been  made  to  deal  with  the 
rush  of  people  returning  from  the  Boat-race,  and  between  4.15 
and  5.15  p.m.  over  5,000  passengers  were  taken  from  Hammer- 
smith without  the  slightest  hitch  or  delay. 

Railway  Bookstalls.  -Messrs.  \V.  H.  Smith  iS:  Son  have 
arranged  for  the  renewal  of  their  bookstalls  and  advertising  con- 
tract upon  the  Midland  Railway  Company's  system  for  a  further 
period  of  ten  years.  This  is  the  first  important  contract  which 
has  come  up  for  renewal  since  Messrs.  Smith  &  Son  relinc|uished 
the  bookstalls  upon  the  London  and  Xorth  Western  and  Orcat 
Western  lines  some  lifteen  months  ago. 

A  Broken  Piston-rod.— .\  singular  accident  occurred  on 
Tuesday  to  a  Lancashire  and  Yorkshire  Railway's  corridor  express 
from  York  to  Liverpool,  with  a  through  coach  from  XewcastI-.-. 
As  the  train  approached  Hcbden  Bridge  Station  a  piston-rod  of 
the  engine  suddenly  snapped,  and  a  large  piece  of  ironwork  was 
hurled  against  the  first  compartment  of  the  train.  It  splintered 
the  footboard.  The  train  was  brought  to  a  standstill  and  another 
engine  was  obtained  to  continue  the  journey.  Mr.  H.  Jones 
(locomotive  superintendent)  happened  to  be  a  passenger  by  the 
train,  and  he  directed  the  operations. 

York  Railway  Institute.— The  annual  report  states  that  there 
has  been  a  slight  mcrease  of  membership  during  the  year — 876, 
as  compared  with  872  last  year — while  the  balance-sheet  shows  a 
credit  balance  of  £'311.  As  regards  the  educational  work  of  the 
Institute,  591  students  have  attended  the  technical  classes,  and 
forty-five  pass  certificates  have  been  granted  as  a  result  of  the 
examinations  conducted  by  the  Board  of  Kducation  in  May,  lyof). 
The  lectures  on  railway  subjects  delivered  in  connection  with  the 
Railway  Lecture  and  Debating  Society  have  also  been  well 
attended.  One  specially  interesting  feature  of  the  Institute  is  its 
excellent  library,  which  now  contains  14,862  volumes,  an  increase 
■of  453  for  the  year.  Although  fiction  is  most  largely  in  demand, 
there  is  also  a  good  selection  of  books  of  the  highest  class,  for 
which,  .according  to  figures  in  the  report,  there  is  an  encouraging 
<lemand. 

The  Royal  Commission  on  Canals  and  Waterways  resumed 
its  sittings  at  the  Westminster  Palace  Hotel,  S.W.,  on  Wednesday  ; 
Lord  Shuttleworth  (chairman)  presiding.  Mr.  J.  S.  Jeans,  secre- 
tary of  the  Britislr  Steel  Trade  Association,  said  the  object  of  the 
association  was  to  secure  competitive  routes  between  water 
and  rail,  and  more   especially   to   have   an   opportunilv,   where 


railway  rate.-<  were  exceptionally  high,  of  having  some  means 
wh'ireby  they  could  secure  a  reduction  of  such.  Speaking  of  the 
geographical  situation  of  the  iron  trade,  he  said  that  com- 
paratively only  a  small  part  of  it  was  served  by  canals,  the  chief 
centres  of  industry  being  Cleveland,  Scotland,  and  South  Wales. 
The  majority  of  the  works  were  near  the  sea,  and,  on  the  whole, 
railway  rates  were  not  unreasonable.  '1  he  association  held  that 
it  should  be  the  duty  of  the  State  to  see  that  the  conmiercial  and 
industrial  development  of  the  country  should  not  be  hindered  or 
prejudiced  by  anything  that  the  Government  had  done,  or  that 
w-as  in  its  power  to  remedy.  If  railway  rates  were  a  hindrance, 
that  difficulty  should  be  got  rid  of.  Canals  should  be  worked 
independently  of  railways. 

Northern  Nigerian  Railways.— Lieut.-Colonel  Sir  Percy 
Girouard,  High  Commissioner  for  Northern  Nigeria,  left  London 
last  Saturday  eit  roulc  for  his  post.  One  of  the  most  important 
m.atters  which  will  be  a  first  claim  on  the  attention  of  the  new 
High  Commissioner  is  the  question  of  railway  construction  and 
extension  in  the  Protectorate.  In  connection  with  this  it  may  be 
stated  that  tlie  gauge  of  the  new  railways  will  be  3ft.  6iii.— that 
common  to  the  other  lines  of  West  Africa.  This  will  applv  not 
only  to  the  line  running  from  Baro,  on  the  Niger,  to  Zungeru 
and  thence  to  Kano,  but  also  to  any  connection  of  the  Northern 
Nigerian  system  with  that  of  Lagos.  The  alignment  of  the  rail- 
w.iy  will  be  as  good  as  possible,  but  the  rails  and  sleepers  will  be 
of  a  light  type.  The  High  Commissioner  will,  as  soon  as  possible, 
go  over  the  ground  of  the  proposed  line  and  closely  study  the 
local  conditions.  Other  matters  of  consequence  which'  will 
occupy  Sir  Percy  Girouard  are  the  cpicstion  of  local  government, 
the  organisation  of  the  administration  through  the  great  Kmirs, 
the  proposed  amalgamation  of  the  existing  .seventeen  provinces 
of  Northern  Nigeria  into  eight  provinces,  and  the  reorganisation 
of  the  military  forces  by  means  of  a  reduction  of  the  mounted 
infantry  and  a  corresponding  increase  in  infantry. 


PERSONAL. 

Mr.  Chas.'^AIcock,  chief  rates  clerk  of  the  Midland  Railway, 
has  been  appointed  assistant  mineral  manager,  in  succession  to 
the  late  .Mr.  J.  W.  Dew. 

Railway  Companies'  iAssociation.  — Lord  Claud  Hamilton, 
chairman  of  the  Cireat  ICastern  Railwav,  and  Sir  Charles  Scotter, 
chairman  of  the  London  and  South  Western  Railway,  have  been 
elected  chairman  and  vice-chairman  respectively  of  this  association 
for  the  ensuing  year. 

Mr.  Theodore  J.  Hare,  chairman  of  the  Baker  Street  and 
Waterloo,  and  director  of  the  London  and  North  Western  and 
North  London  Railways,  has  been  appointed  chairman  of  the 
Railway  Clearing  House  for  the  ensuing  year  in  the  place  of 
Lord  Claud  Hamilton,  who  has  resigned. 

Mr.  E.  S.  Franklin,  district  locomotive  superintendent  and 
chief  electrician  to  the  Bengal-Nagpur  Railway,  has,  says  Indian 
Eniimceriiiii,  received  an  increase  in  salary  from  Rs.1,050  to 
Rs.  1,150  .IS  a  special  case,  in  consideration  of  the  responsible  and 
arduous  duties  which  the  appointment  entails. 


i" 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd., 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,  LTD, 

CAPITAL    £1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,      WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Telegrams:     "METRO,"     BIRMINGHAM. 
Registered    Offices:     SALTLEY,     BIRIVIINGHAM. 


"RAILCAR,"     LONDON,  "SHAFT."     WEONESBURY. 

London    Offices:     36,     VICTORIA     STREET,     WESTMINSTER,   S.W. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Closing  Prices, 


Last  "Week, 
194  199 
97  100 
97        100 


A  Year  Ago. 

Barrj-,  Ord I  197  ZOZ 

Do.    Pref.  Couv.  Ord.  (4  a 99  102 

Do.     Dcf.  Conv.  Ord ]  98  101 

Caledonian,  Ord ;  113I2  II4I2 

Do.    Pref.  Conv.  Ord.  (3  %) 77I4  7734        68I2 

Do,    Def.  Conv.  Ord 37  37I2        26I2 

Do.    Def.  Ord.,  No.  1     |  iTg  2l8           1 14 

Cambrian,  Ord.  Capital,  No.  1 1  2  3 

Do.    Coast  Cona.  Ord I  2  5 

Cardiff,  Pre(.  Ord.,  1896 1  97  loO 

Central  London 91  93 

Do.    Pref.  (4%)  !  103  105 

Do.    Def. 82  85 

City  and  South  London ,  41  43 

East  London  Cons !  434  5I4 

Festiniog,  Ord j  18  23 

Fnmesa,  Con.  Ord 63  66 

GlasgowandS. Western, Pref.Ord.I  64  65 

Do.    Def.  Ord.  41  42 

Great  Central,  Pref.  Ord.  (6  %)   ...i  3934  40I4 

Do.     Def.  Ord I  iBla  1838 

Great  Eastern,  Ord i  84  841'^ 

GreatN.of  Scotland,  Pf.Cnv,  Or.  I  72  75 

Do     Def.  Con'.  Ord I  24  26 

Great  Northern,  Pref.  Conv,  Ord.l  101 12  102^2 

Do.    Def.  Conv,  Ord I  4454  45I4 

Do.    A  a  j  4012  41I2 

Do.    Ba  I  152  155 

Great  Northern  (Ireland),  Ord.  , 

Great  North.  &  City  Pref.  Od.(4%)i  4I4  43, 

Great  North.  Pice.  &  Bromp.  Ord.  8  9 

Gt.  South.  &  West.  (Ireland)  Orig.:  81  83 

Great  "Western,  Cons.  Ord 136  137 

Hiifhlaiid,  Ord.  Cons.  (Capital 49  52 

Hull  and  Bamsley,  Cona i  42^2  43^2 

Isle  of  "Wight,  Pref.  Conv.  Ord,  ...  78  83 

Do.     Def.  Conv.  Ord.  f:  45  50 


95"2 
6954 

2634 


Railv^ay    Ordinary    Stocks. 


Closing  Prices. 


20 

96 

403, 

57I2 
144 
147 
234 


41 14 
3812 

147 

150 


63I2 
35'2 
28^4 
1334 


144 
145 
234 


Lanes,  and  Yorks.,  Cons.  Ord.  ..  j 
Lond.  Brighton  &  S,  Coast,  Ord. 

Do.    Pref.o    

Do.    Def.  o 

Do.  Cert.  Con.  Rights  above  e%i 
Lond.  Chat.  &  Dover,  Arbit. Ord.l 
Loudon  and  K  orth  Western,  Cons.  1 
London  and  South  "Western,  Cons,  j 

Do.    4  %  Pref.  Conv,  Ord 

Do,    Def.     I 

Lond.  Tilbury  &  Southend,  Cons.  | 

Mersey.  Cons.  Ord 

Metropolitan,  Cons 

Do.    Siurplu^  Lands  Stock   

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.Cornwall  (L.  &  H.)  4%Pret.  Or. 

Do.    Def.  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  &  S.  W.  Jun..  Or 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bhymney,  Cons.  Ord .  Cap.  Stock 

Do,    Pret,  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons,  Ord. 

Sheffield  District.  £10  Shares 

South  Eastern  Ord 

Do,     Pref.  a 

Do.     Def.     n     

Talf  Vale  ••  Stock,"  Act  1889    

Vale  of  Glamorgan,  Ord 


A  Yeai 

IO5I2 

136 

153 

1211^ 
IOI2 
1518 

157'2 

155 

104 
5212 

128 


Ago. 
106'2 
138 
155 
122l£ 
1112 

1538 
15812 
158 
106 

53I2 
132 


1423 
103 

100 


202 
105 
102 


13'8  141a 
I44I2  145I2 
147        150 


63i£ 
61 12 
6754 
3212 


13l2  1334 
I43I2  I44I2 
146        149 


100 

46 12 
118 


102 
4712 
123 


8I2 
III2 
186 


9l2 
I2I2 
191 
101 


8I2 
11 '2 
185 


9I2 
I2I2 
190 
101 


117 
40l2 
77I2 

102 


Railuray    Debenture    Stocks. 


Alexandra  Docks  and  Bflilway    ...  A% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do,  Do,      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do,  C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do,    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do,    4th  Charge    4 

Do.    E.L.E.  1st  Debentures 34 

Do,    Whitecliapel  Extension   e  2| 

Forth  Bridge 4 

Fumess     3 

Glasgow  and  South  "Western    ...!..  4 

Great  Central 5 

Do ,.'.  44 

Do,     yj 

Great  Eastern 4 

Great  North  of  Scotland  .,',  4 

Great  Northern     3 

G.N.  Piccadilly  &  Bromptou    .'.'.[['.  4 

Great  Western   4 

Do ,  4i 

Do n 

Do 5 

Do 2J 

Highland 4 

Do 4J 

Hull  and  Bamsley  1st     3 

Do,  2nd    3 

Isle  of  Wight '  4 

Isle  of  Wight  Central  C '.'.'.'.'.'.'.'.',  4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    ,[  4J 

Loudon  and  Greenwich  ..''.  4 

London  Brighton  &  South  Coast  4 

Do 4i 

London  Chat,  and  Dover  Arbitn.  4-i 

Do.    B  44 

Do.    1879 4 

Do.    IBS'? 4 

Do.    1890 3 

Do.    1899 3 

Do 3J 

London  aud  North  Western    3 

London  aud  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend   ...  4 

Metropolitan 31 

Do.  A  :;;:;;;;;  34 

Metropolitan  District  6 

Do "■;■'■■  4 

Do.  Perpetual  (1903)    4 

Midland '[['"  2^ 

Midbind  t  S.W.  Junct.  A  (Ciiiii.)  3 

Do.  B  (NonCuni.) 3 

Neath  and  Brecon  1st     .  4 

Do.  Al 4 


Debenture   Stoclts— (continued). 


North  Bntieh    3% 

North  Eastern  3 

North  London   4% 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Railway  and  Docks  ..  4 

Bhondda  and  Swansea  Bay  4 

Ehyuiney  Perj^etual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 

Do 5 

Do 3i 

Do 3 

Tail  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whit^chftpel  and  Row     .,,.. 4 


112 
101 
110 
112 


115 
106 
113 
114 

100 
116 
140 
101 


102 

104 

137 

139 

110 

112 

105 

107 

112 

114 

111 

113 

136 

139 

110 

^^^/ 

112 

114 

108 

111 

112 

114 

Railway    Preference    Stocks. 


Alex,  Docks.  &  Kail.  4(  i  Ibt  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%Con8.  

Do.   4%  Third 

Caledonian  4  %  Cons,  No,  1    

Do,  i%    Do,  No,  2    

Do,    5%1878    

Do,    4%  IBM    

Do,    4  %  1887,  Conv 

Do,    4^1902    

Do.    4  %  1904.  Conv 

Cambrian  No.  1,4%    

Do,  No,  2,  4%     

Do.  No.  3,4%     

City  &  S.  London  6  %  Perp.  Pref,,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901  

Fumess  Consol.  Pref.,  4  %,  1881    

Do,    4  %  Pref.  Stock  A,  1881 

Do.    4  %  Pref,  Stock  B.  1883  

Do.    4%  Pref.  Stock,  1894 

Do,    4  %  Pref.  Stock,  1899 

Glasgow  &  South  Western  Stock  4  %  .. 

Do.    4  %  Pref.  Stock,  No.  2    

Do,    4%  Pref.,  1888   

Do.    4%Pref.,lS9l   

Great  Central  5  %  Perp,  Pref 

Do,    4%  Pref 

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5  %  Conv.  Pref.  Stock,  1874 

Do,    5  %  Conv,  Pref.  Stock,  1876 

Do,    5  %  Conv.  Pref.  Stock,  1879.  .. 

Do.    5  %  Conv.  Pref.  Stock,  1881 .... 

Do,    4  %  Pref .  Stock,  1889 

Do,     4  %  Pref.  Stock,  1S91  

Do.    5%1S94    

Great  Eastern  Cons.  4  %  Pref 

Do,    3J%1890 

Do,     3J%1893 

Great  North  of  Scotland  A  4  %    

Do.    B,  4% 

Great  Northern  4  %  Perp.  Pref.  Stock 

UO.     3%  1896    

Do,    3%189,S    

Do.     3%1899    


119 
115 
115 
106 
102 
101 
100 


111 

109 
109 
109 
129 
100 
127 
123 
121 
119 
115 


104 
101 
110 


122 
118 
118 
108 
104 
103 
102 
101 

113 
111 
111 
111 
132 
103 
130 
126 
124 
122 
120 


107 
103 
113 


Railway   Preference    Stocks- 

(continued). 


Great  Western,  Cons.  Pref,,  5%  ... 
Highland  Class  A  4J  % 

Do,    B.5%  

Do,    4% , 

Do.    34%  1897 

Do,    3i%  1698 

Hull  and  Bamsley  3J  %  Pref,  1899 


Isle  of  Wight  4%  Pref,  Stock  

Lancashire  aud  Yorks.  Cons,  3  %  Pref. 

Do.     4%  Pref.,  1903  

London  Brighton,  etc.,  Cous.  5%    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  4^  %   .. 

Do,    44  %  Second  Pref 

Lon,  &.  North  Western  Cons,  4  %  Pref. 

Do.     4%1902    

Lon,  St,  South  Western  Coud,  4  %  Pref. 

Do.    4%  1884    

Do,    34%Pref 

Lond,  Tilb,  &  Southend  Cons,  4  %  Pref. 

Do.    4%Pref,,  1904  


Mersey  3  %  Perpetual  

Metropolitjin  3«  %  Pref 

Do.    34%  A  Pref 

Do.  34  %  Conv,  Pref.  ... 
Metroiiolitan  District  5  % 
Midland  24  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44  % 

Do.    1865  Pref.  5%    

Do.    Conv.  5%  Pref.,  1874  

Do.    44%  Pref.,  1875 

Do.    44%Couv.  Pref.,  1S75    

Do.     5  %  Conv.  Pref .,  18T9  

Do.    4%Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888  

Do.    4%Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  IR92  

Do.    4  %  Conv.  Pref.,  1897  

Do.    4%  Conv.  Pref.,lP01  

Do.    4%Coiiv.  Pref.,  1904 

NorthEastem4%  

North  Loudon  Cons.,  1866 

Do.    44%1875 

North  Staffordshire  3  %  


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref 

Ehoudda  and  Swanfea  Bay  5  %  Pref. 

Ehymney4%       

Sheffield  District,  5%  Pref.  ilO  Ssharet 
South  Eastern  Cons.  4i  %  

Do.  do.         5% 

Do.    4  %  Vested  Companies'  Stock 

Do.    4%  1891    

Do.    34%  1893 

Do.    SXWV!    

Do.    4%  Pref..  1900  

Do.    4  %  Conv.  Pref.,  1903 

Talf  Vale  4%  Pref. 

Do.  4%19no   


158 
112 
122 


110 
135 
135 


114 
112 
113 
112 


111 
122 
136 
136 
122 
122 
136 
109 
109 
109 
107 
107 
107 
107 
112 
120 
115 


120 
131 
107 
106 


104 
104 
109 
108 


141 
114 
125 

100 


115 
l38 
138 


116 
114 
115 
114 
100 
109 
109 


113 
125 
138 
138 
125 
125 
158 
112 
112 
112 
110 
110 
110 
110 
114 
122 
118 


10 

121= 
109 

1012 
122 
134 
109 
108 

92 

81 
107 
107 
111 
110 


Notes  and  ExpLAN,\TiONS.-a  ••  A  " 
until  6  %  has  been  paid  to  "  B."  )■  Def.  receives  no 
div.  until  pref.  has  bad  4  %.  c  Gua.  by  Met.  and 
Met.  Dist.    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N.E. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  h  

Ween  ending  Uuch  17    '      1907.      |      1906. 

Passengers,  etc c  ... 

Goods,  etc 

Total  for  ivook   I     £15,243       £15,383 

Aggregate  to  date '  £160,414     £161,453 

Miles  open 6554  62 

T)ec.  this  week,  £140    l>ec.  to  dnt«,  £1.039 
Caledonian. 
Week  ending  Much  17  1907.      To  1906. 

Passengers,  etc '     £24,748  1 

Goods,  etc 55,732'         -^^ 

Total  for  week  '     £80,480  '  £77,935 

At-gregatetodate 555.673       557,623 

Miles  open 93954  9395i 

Ino.  Uiis  week,  £2,545    Dec.  to  date.  £1,950 

Cambrian.       

Week  ending  March  17    :      1907.      I  a  1906. 

Passengers,  etc £2.027         £2.017 

Goods,  etc 2.875' 5.020 

Total  for  week  £4.902,       £5.037 

Aggregate  to  date    £50.638       £51.643 

Miles  open 280  280 

Dec.  this  week,  £135    Dec.  to  date.  £1,005 

Central    London. 

Week  ending  March  16  1907.  ~  r966. 

Passengers,  etc 

Goods,  etc 

Total  for  week  £6,376  1  £6,911 

Aggregate  to  date    £70,331'  £76,603 

Miles  open 6  6 

l)ec!  this  week.  £535     Dec.  to  date.  £6.272        

City   and   South   London. 

Week  ending  Maroli  17  1907.             1906^ 

Passengers,  etc.  

Goods,  etc ...              _     ■■■ 

Total  for  week   £2,962  i        £2,911 

Aggregate  to  date    £33,768       £52,943 

Miles  open 6'4 

Inc.  this  week,  £51 


Great   Northern    (Ireland). 

Week  cnaiug  March  15  1907.       |       1906. 

IPassengers,  etc £7.860  ,       £8,202 

^Goods,  etc 9,770;          9.004 

Total  for  week  £17,630  I     £17,206 

Aggregate  to  date    £179,355,  £174,428 

Miles  open 543        I        534 

Inc.  tbiH  week.  £424      Inc.  to  date.  £4.927 

Great   North  of  Scotland. 

Week  ending  March  16           1907.       ,  1906. 

Passengers,  etc £3,700 

Goods,  etc 4,640  ... 

Total  for  week  ,       £8,540  ,  £7,790 

Aggrepite  to  date    i     £56,570  £55.949 

Miles  onen 336  336" 

Inc.  this  wock.  £550    Inc.  to  date,  £621 

Great  Southern  and  Western. 

WeekeuiliDs  MiircU  15  1907.  1906. 

Passengers,  etc £11,039         £9.727 

Goods,  etc '        13,775  13,535 

Total  for  week  i  £24,814       £23,260 

Aggregate  to  date '  £248,601     £241/700 

Milesopen 1.120'2    I      1,083 

Inc.  this  week.  £1.554    Inc.  to  lUite,  £6,901 


Great  U^estern. 

Week  ending  March  17    |      1907.      i  a  1906. 

Passengers,  etc £90,700       £88.000 

Goods,  etc 135,300'      130,200 

Total  for  week  £226.000     £218,200 

Aggregate  to  date I  2.374.100    2.517,400 

Miles  open^ .^..^^.^2.848i2         2,755'4 

Inc.  this  week.  £7.800    Inc.  to  date,  £56,700 
Highland. 


Metropolitan. 

Week  ending  Miirch  1 7  1907.         a  1906. 

Passengers,  etc £15.080       £14,049 

Goods,  etc I  1,655  2.621 

Totjil  for  week  I     £14,715  ;     £16,670 

Aggregate  to  data    |  £166,257  !  £184.792 

Miles  oi)en 72  ii  72 

Dec.  this  weiili.  £1.955     Dec.  to  date,  £18.535 

Metropolitan   District. 

Week  ending  March  17     i      1907.        a  1906. 

Passengers,  etc 

Goods,  etc ' ^. 

Total  for  week  ,"     £8,347^        £7,985 

Aggregate  to  date    I     £87.659       £89.620 

Milesopen '         24  24 

Inc.  this  week,  £562      Dec.  to  date,  £1,961 
Midland. 

Week  ending  March  1 6  1907.  <■  1906. 

'  Passengers,  etc '     £59,601       £57,759 

Goods,  etc 166.464        160.210 

Totalforweek  I  £226,065     £217.969 

Aggregate  to  date   : 12,467,067    2.588.515 

I  Miles  open !      1,401  1,400 

I  Inc.  this  week,  £8,096      Inc.  to  date,  £78.752 
Midland  Great  W^estern  of  Ireland. 

Week  ending  March  15           1907.  1906. 

Passengers,  etc |        £5,459  £5,349 

Goods,  etc _       6.794  6.053 

Totalforweek  |~£10,255  £9,402 

Aggregate  to  date    o  105,407  '  o  £99,291 

Miloa  open  598  598 

;  Inc.  'his  week.  £851^Idc.  to  date,  £6.1 16         ^ 

North    British.' 


6I4 


Inc.  to  date,  £825 

Dublin  and  South   Eastern. 

I906r 
£2,781 
1.671 
£4.452 
£51.459 


Week  ending  March  15 

Passengers,  etc 

Goods,  etc 

Tot.il  for  week   

AgTregata  to  date    

Miles  open 


1907. 
£2.527  : 

1.672  ' 

£4,199 
£50,947  ' 
160 
Dec.  this  week.  £255     Dec.  to  date,  £512 


160 


Furness. 

Week  ending  Murch  17     '      1907.     T  ~1906.    ' 

Passengers,  etc £2.171  1       £2.167 

Goods,  etc 8.454  7.942 

Totalforweek   f  £10,625       £10.109 

Aggregate  to  date    '  £1^11,078     £104,154 

Miles  ooen ^ 139  _J_59 

Inc.  this  week,'£516    Inc.  to  date.  £6,944 

GlasBOwr  and  South  >Vestern. 

Week  ending  March  16     '  1907. 

Passengers,  etc £11.458 

Goods,  etc '        19,280 

Totalforweek  I  £30,738 


Aggregat«  to  date 

Miles  on*Ti 

Inc.  this  week.  £  1 1 2 


1906. 
£11,225 
19.401 
£30.626 


Great   Central. 

Weekending  March  17            1907.  0  1906." 

Passengers,  etc £16,478  £16,250 

Goods,  etc 59.810  56.296 

Totalforweek  '  £76,288  £72,546 

Aggregate  to  date    822,850  799,412 

Miles  open ,         607  595 


Inc.  this  we«k,  £3,742     Inc.  to  date.  £23,458 
Great   Eastern. 

Weekending  )Iarch  17  1907.      I  11  1906. 

Passeneers,  etc '      £46,700  1     £47.100 

Goods,  etc 47.000  46.800 

Totalforweek        P93.700        £93.900 

Aggregate  to  date    1.011.300    1.014.600 

Milesopen 1.05712'        1.057/ 

Dee.  this  week.  £200     D"^-.  to  date.  £5.300 


Great   Northern. 

Weekending  March  16    I      1907.     "iVllOe. 

Passengers,  etc I     £38,452'     £57,518 

Goods,  etc 72,868         69.955 

Totalforweek  I  £111,500     £107,273 

Aggregate  to  date    1,186.200    1.151^892 

Mileo  open .^..^ _  997^  ^  995  h 

Inc.  this  week.  £4.027"  Inc.  to  date.  £34.508 


Week  ending  March  17  1907.      1  a  1906. 

Passengers,  etc £4,550  £4,051 

Goods,  etc.   5,677  3,607 

i       Totalforweek  ,       £8,027'  £7.658 

j        Aggregate  to  date    '  £56,822  £54.432 

1   Milesopen 492'4  49214 

|j  Inc.  this  week,  £389    Inc.  to  date,  £2.590 

i|  Hull  and   Barnsley. 

Week  ending  March  17  1907.      1  o  1906. 

Passengers,  etc 

Goods,  etc --.  !_ 

Totalforweek  £11.483       £10.100 

Aggregate  to  date £120,594    £103.166 

Milesopen 86I4  86I4 

Inc.  this  week.  £1.585     Inc.  to  date.  £17,428 
Lancashire  and   Yorkshire. 

Week  encimn  March  17      I       1907.  11  1906. 

Passengers,  etc I     £34.300       £55.769 

Goods,  etc I        69.268  67.321 

Totalforweek  £105,568     £101.090 

Aggregate  to  date    1,129.558    1.094.691 

Milesnnen 58412  58512 

Inc.  this  week,  £2,478    Inc.  to  date.  £54.867 
London    Brighton   and  South  Coast. 

Weekending  Marih  16  1907.         »  1906. 


Week  ending  March  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1907. 
£25,710 

62.713 
£88,423 


1906. 


£84.272 
598.561 
1.5045«  ' 


etc £53,554       £54.521 

Goods,  etc 16,446  16.915 

Totalforweek   £50.000       £51,454, 

£214,629    £214.569  Aggregate  to  date    549.622       576.495. 

44414^ 424I2  Milesopen 487  487 

.  to  date.  £60 ]|  Dec.  this  week.  £1.434     Dec.  t-.  .line.  £26.871 


London    and    North   >Vestern. 

'r      Week  ending  March  17  1907.  1906. 

Passengers,  etc ,     £95,000       £90.000 

Goeds,  etc 17Q.000       172.000 

Totalforweek  £274,000     £262,000 

Aggregate  to  dato    i2.92P.000    2,836,000 

ij  Miles  open 1,946U  1,946 

I  Inc.  this  weoir,  £12,000    Inc.  to  date,  £90,000 
'        London    and   South   Western. 

Weekending  March  17  1907.  1906. 

Passengers,  etc.  i  £52.000  £50.400 

Goods.etc 29.800          29.700 

'I        Totalforweek  £81.800  £80.10C 

Aggregate  to  date    857.000  855.400 

Milesopen 1,01612  1,015^4     I 

Inc.  this  week.  £1.700      Inc.  to  date.  £5.600 

London    Tilbury   and   Southend. 

"  Week  ending  March  1 7  1 907.      ,  a  1 906.  ^ 

Passengers,  etc £6.088  [       £5.775 

Goods.etc 2.415'  2,504 

Totalforweek  £8,503  £8,077 

Aggregate  to  date    £91,018       £87,052 

Milesopen  81  81 

Inc.  thi«  wee*.  £426    Inc.  to  date,  £3,966 


Aggregate  to  date    |     599,905 

Miles  onen 1,318'2 

Inc.  this  week,  £4,151      Ino.'to  date.  £1,544 
North   Eastern. 

Week  ending  March  1 6  1907.         a  1906^ 

Passengers,  etc £47.198       £44.902 

Goods.etc 136.668       129,587 

Totalforweek  I  £185,866     £174.289 

Aggregate  to  date    1.915.015    1.832.105 

Milesopen .  1.696  1.695 

Inc.  this  week.  £91^577    Inc.  to  date.  £82,910 
North    London. 
Week  ending  March  17  1907.         a  1906- 

Passengers,  etc £4,892         £5,111 

Goods,  etc I  4,311  5.971 

Totalforweek      "   £9,203         £9,082 

Aggregate  to  dat«i   £99,318    £101,865 

Mile**  open 12  12 

Inc.  this  week.  £121     Dec.  to  date.  £2.547 
North   Staffordshire. 

Wcek^enrting  March  17            1907.  o  1906- 

Passengers,  etc £4,519  £4,284 

Goods.etc ,        12.498  11.867 

Totalforweek  ;  £18.557  i  £17.699 

Aggregate  to  date j  196,895  i  194,457 

Milesopen k  325  *  321 

Ine.Jhia  week.  £838     Ino.  to  d»te,  £2.456 
Rhymney. 

Week  ending  March  1  7           1907.  1906. 

Passengers,  etc 1 

Goods.etc ' 

Total  for  week  |       £7.005  £6.106 

Aggregate  to  date    I     £73.907  £66.960 

Milesopen 48I4  48'4 

Inc.  this  week.  £899       Inc.  to  dnt*..  £6.947 

South    Eastern   &   Chatham. 

1907.      ,      1906. 
£53.957       £52.6',7 
'21.48;        '21.0P8 
£75.418        £73.705 
817.517        812.724 

Milesopen 654  645 

Inc.  this  ween.  £1,715     Inc.  lf>  date  £4.595 

Taff  Vale. " 


Week  ending  March  16 

Passengers,  etc 

Goods.etc 

Total  for  week  

Aggregate  to  date    


Week  eniling  March  17 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregiilo  to  date 

Mile.  op,.n  

Inc.  Ihn 


1907. 

£5.898 

15.880 

£19.778 

218.523 

12414 


1  1906. 

£5.668 

15.339 

£19.027 

216.430 

124U 


.■k.  £751     Inc.  to  dale,  £1.895 


NOTis  ASD  ElPLASiTloss.— o  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  flgnres.     h  Includes  the  receipts  of  the  Vale  of 

Glamorgan  Bailwar.     c  Dock  dues.  Ac.,  are  included  m  this  returt      d  The  above  figures  do  not  include  the  receipts  of  anj  of  thoCompanj's  Joint  Linos.     «  Eicla- 

Bire  of  14.';}  miles  Joint  I  ines.       f  Exclusive  of  1.36}  mUcs  Joint  Lines.      5  Includes  246  miles  Joint  Lines  (G.N.  proportion).       ^  Includes  246  miles  Joint  Lines 

(G.N.  proportion).    »  Includes  the  receipts  of  the  Waterloo  and  Citr  Bailway.    j  Including  the  receipts  of  the  Canal.    «  Eailway  203  miles.  Canal  119  miles. 

Indndes  steamboat  receipts  and  toils.       nv  Fenarth  Dock  and  Bailway  included.       n  Including  47J  miles  jointly  worked  with  Q.C.B.       0  Beturaa  from  Jon.  1 
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THE  RAILWAY  TIMES. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


I     Mileage,  Latest  Earnings  Reported. 

il906-7.  1905-6.  Wk.orMonth.l  1906-7.      1905-6. 


Aggregate  to  date. 
1906-7.      1    l%5-6. 


3} 


Baker  St.  &  W.j 
Beltaet&Oo.  D.; 

Brecon*  Mer...,  61 

OleatoriWorkJ  28i 

Oock.Kee.i  P.  3U 

Cork  B.  &  S.  0.  103 

Ok.B'rok.  &P.1  64 

East  London...!  51; 
G,N.  and  City  3i 
G.N.,Pic.,&B. 
Itleof  Man  ... 
Itloof  Wiprhc... 
Isle  of  W.  Cent. 


Mano.  Canal  ... 
M'port  &  Oar. 

Mersey    

Mid.iS.W.Jn. 
Neath  4  Brecon 
Port  Talbot  ... 
B.hon.  &  S.  Bay 


284 
314 


m 

21* 

47 
141 
21J 

1 

414 
44 

61 

«4 
44 

61    1 

31 

31 

March  16 
March  IS 
March  17 
March  16 
March  16 
March  15 
Mai  oh  15 

December. 
March  16 
March  16 
March  16 
March  16 
March  16 

February. 
March  16 
March  16 
March  17 
March  16 
iMarch  17 
March  17 


3,991 
1,S22 
4,15C 


35,057 
2.415 
1,82S 
1,335 
1,276 
2,fi62 
2.001 


643  11 

33,900  I 

2,206  |i 

1.749  I 
1,294 

1,227  i, 

2,163  1 

2,013  I 


£2,355 
24,93* 
23,871 
14,062 

7,727 
16,057 

2,769 


4,129 
5,087 
6,361 

74,753 
26,349 
20,117 
14,202 
13,337 
25,645 
22,926 


£1,763 
24,498 
22,961 
13,417 

7,778 
15,576 

2,847 


20,678 

4,115 
5,360 
6,356 

70,056 
24,329 
19,266 
14,324 
12,947 
21,642 
21,923 


FOREiaN   AND   COLONIAL  RAILWAYS. 


Alcoy  &  Gand.i 

Algeciras   i 

Ang.-Ch.  Nit.  a 
A.ntof.  &  Boi.  a 
Arg.  Ot.  W.  a 

Ars.N.E a 

Asaam-Benpalr 
Ben.  &  N.  W.  f 
Benn.-Dooars  f 
Kxtensions  ...c 
Bengal-Nag.c... 
Bil.  RiT.  4  C.  a 

Bolivar a 

Bom.B.  4C.l.(■ 
8tatpLine8...c 
Braz.Gt.  Sn.  d 
B.  Ay.  4  Pac.a 
•B.A.R.4C.A.n 
tB.  Ay.  Ot.  S.  a 
B.  Ay.  West,  a 
Barma  c 


Can.    North 
Can.    Pacific  h 
Central  Urug.rt 
East.  Exten 
North.   Ext.  a 
West.  Exten.a 
Cordoba  Cent.a 
Oent.N.  Sec.a 
N.W.  Are-pn.a 
Cord.  4N.W.(i 
Cord.  4  Ros. 
Costa  Rica  a 
Cuban  Centrala 
Del.  Urn.  4  K 
Demerarab... 

Berbice    

West  Coast. 

East  Art? 

East  Indian  . 
Egypt.  Delta  o 
Emu  Bay .. 
Eut-f^  Rios 
G.  Tk.of  Oan.n 

Can.  Atl. 

G.  T.  West 

Dt.G.H.4M.n 
Gt.  Ind.  P™. , 
Q.W.ofBraz.  n 
H.H.  Nimm' 

Hyder.  God 
Indian  Mid.  ( 
Inter,  of  Mea 
La  G.  4  Car. 
Leopoldina  . 
Lima  a 


Madras  a 

Manila  b 

Mashonaland  a 
Mexican  k  . 
Mex.  South, 
Mid.  Urueuayfl 
Nassjo.Oscar.a 
Nitrate  a  .. 
N.W.of  ITrug.t 
Ottoman  a  .. 
Parag.  Cent, 
Peruv.  Corp.  6 
Pir.-Ath.-Pel.  h 
Puerto  C.4V. a 
Queh.4L.St.J.t. 

Rhodesia a 

Uohil.4Eum.c 
Lnck.  Bar.  ...c 
Salvador    h 


Latest  Earnings  Reported.  Aggregate  to  date. 

l906-7.'1905-6., Wk.orMonth.l  1906-7.  1  1905-6.         1906-7.        1905-6. 


—     I     —  J; 


2,026  :  1,979 


February. 

March  15 
Feb.  15 
Feb.     9 


9,000 
32,644 
14,560 
63,146 
19,239 

1,8-18 
91,295 


Feb.  23 

December. 

January. 


Ma 


ch    9 


1.450 
2,361 
2,5U 
1,110 
1,340 


1,116 
2,S(il 
,2,520 


December. 
March  16 
Maich  16  j 
March  17  j 
March  17 
Feb.  16 

'  days  Mar. 

'  days  Mar. 

March  16 


12841 
5494 
944 


1284 
M94 
9441 


September, 
March  10 
Feb.  16 
March  16 
March  16 


1.430 
1698000 

5.161 
!     5,377 


Feb.  15 

March  16 

Feb.  23 

January. 

March  16 

'days  Mar.  11' 119.166 

i     7.214 

„  '    24,214 

7.154 

151*400 

9,873 


t;  March  16 
1  March  16 
IJan.  1-Feb.  '. 


I  March  16  i2,7C,.'ino 
i7  days  Mar.  14,  144,-)00 
j  February.  1  7,250 
I  Marc'-  16  I  28,.'i94 
|,2wks.  Jan.  281     1,341 


S46  I     March  IC 
132        March  16 

—  I  February. 
321  i?  days  Mar.  1 
263  7  days  Mar.  1 
19641      February. 

—  ;  December. 
291  I   Mar.  1  to  15 

February. 
March  16 
March  9 
February. 
January. 
February. 
January. 
December. 
Feb.  16 


3204 
155 

7974 


237 


ch     2 


18,000 
28,528 
15,960 
6t,219 
14,267 
1,480 


5,49,971 
12,373 
5,079 

3,88,000 

5,11,000 
27,500 
38,068 
93,258 
90,450 
40,7)0 

'3,79,810 


8,765 
2,705 
1,149 
1,390 
2,770 
5,635 
1,580 
1,947 
3,770 
7,.574 
14,268 
41,038 
15,038 
4.236 
3,117 

1.1 65 

1621000 

4,fi02 

6,345 

5,602 

115,349 

6,861 

21,986 

6.8e6 

1148126 

11,22* 


2,29,164 
145,';00 

S.COO 
16.192 

1,740 


27,012  24,H44 
54,338  41,627 
13,642  :  19,926 
158,700  13I.S00 
27,687  :  26,866 
4,6.54 
4,833 
2i,215 
l4,fS5 
4,f34 
1.148 
672,800  64*,8(l<i 
407,380  426,047 
4,000  I  4,350 
35,84*  ,  r9..r»fl 
S8,673|,  66.067 
17,846  12.8f9 
40,166  32.839 
24.000      29,000 


6,20,000 
I  10,987 
3,176 
4,24,000 
5,79,000 

35,000 
;  48,887 
;  10,3,927 
1C4,406 

44,887 
]4,14,407 

14  123,200 
14  1369000 
0,320 
2,666 
1,548 
1,261 
2,270 
6,025 
1,4« 
2.393 
3,405 
8,597 
14,732 
37,7(;C 
16,570 
4,381 
3,488 


6,522 
4,7i'8 
26,040 
21,000 
6,C28 


145,275 

610,667 

11,422 

5,51.654 

22,38,820 

46,430 

83,030 

46,61,000 

124,654 

19,869 

39,94,000 

54.47,000 

379,900 

1,361,902 

1,021,045 

2,979,618 

1,383,988 

95,99,806 

4,831,000 
48,499.000 
343,887 
74,633 
52,213 
50,801 
31,345 
61,130 
17,205 

160,826 

178,017 

291, F09 

4,92,360 

16,570 

4,381 

3,488 

8,543 

l,77,5^00f. 
229,603 

161.8.57 

1,173,423 

66,204 

227,127 

70.120 

1,76,E8,**9 

124,774 

8.07.6H2 

6,10,270 

33,10,525 

4,942.940 

16.600 

233,538 


1,640,700 
269,-102 
48.085 
63,742 
130,400 
166,241 
51,036 

5,438.825 

407,380 

7,500 

35,844 


FOREIGN     AND     COLONIAL— Oon<mue(i. 


153,422 

468,220 

10,468 

4,02,338 

19,31,052 

51,169 

89,2,53 

46,21.800 

120,097 

20,667 

40,86,000 

59,40,000 

328,633 

l,076,(>t0 

939,1'4 

2,695,119 

1,18,5,110 

94,78,919 

3,532,200 
42,305,000 
307,579 
73,610 
42,561 
44,079 
30,895 
64,115 
15,565 

155,655 

148,636 

241,292 

3,74,165 

15,038 

4,236 

3,117 

8,272 

1,75,85,000 

198,062 

137,479 

1,C  84,771 

62,956 

214,385 

6,5,082 

1,64,62.344 

129,001 

8,34,130 

5,52,173 

27,24,865 

4,305,980 

15,000 

139,394 


1,403,300 
256,517 
40,289 
58,984 
11S,CS5 
141,747 
47,082 

5,106,875 
426.047 

o.oro 

29,330 


MUeage. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

Bailvay. 

1906-7. 

1905-6. 

Wk. or  Month. 

1906-7. 

1905-6. 

1906-7. 

1906-6. 

San  Paulo  a  ... 

118) 

118} 

March  10 

35,03* 

21,930 

_ 

_ 

Sn.  Mahratta  c 

1,7274:  1,7224 

Feb.  23 

2,63,072 

2,60.792 

19,35,863 

19,43,600 

Sthn.  Punjab  c 

425 

425 

March    9 

61,175 

86,700 

7,64,625 

8,54,600 

Ludha.  Est.  c 

155 

155 

„ 

11,780 

10,385 

1,11,435 

1,00,905 

South  Indian  c 

1,131 

1,124 

Feb.  16 

2,49,439 

2,41,934 

16,61,019 

16,28,091 

Taltal  a 

145 

143 

February. 

14,805 

13,290 

131,856 

115,437 

Temiscouata    h 

— . 

— 

December. 

12,374 

-^ 

— 

_ 

Un.  Rys.  Hav.n 

6*1 

456 

.March  16 

42,760 

25,807 

831,605 

481,762 

Urug.  North,  a 

72} 

72}  j 

December. 

1,709 

1,910 

— 

— 

Well.  &  Man.  a 

\  wks.  Jan.  26 

12,377 

11,332 

— 

— . 

W.  of  Havanafl 

125 

125 

March   16 

4,697 

3,730 

156,318 

153,871 

W.P.  4  Yakont. 

_ 

— 

7  days  Mar.  7 

9,000 

6,000 

— 

_ 

Zat.4HnelTaa 

113 

113  > 

January. 

12,655 

11,2.34 

12,685 

11,234 

UNITED    STATES    RAILWAYS. 


Mileage.     '      Latest  Earnings  Reported.      ,  July  1  to  Latest  Date. 


1906-7.,  1905-6.  Wk.  or  Month  |  1906-7.  ;  1905-6. 


Ahib.   Ot.   Sth.      310  '     310 

Ahi.N.0.T.4P.      623  |     528 

Atc.Top.4S.Fi^  8,318  8,180 

Bait.  4  Ohio  ...  4,026  3,987 

Cent,  of  Geor.  1,877  i  1,845 

Central  of  N.J.,     640  639 

Ohes.  and  Ohio  1,708  1 1,651 

Chic.  Gt.  West.      818  818 

Oh.  Mil.  4  S.  P.  7,136  :  6,829 

Cm.  N.O.  4  T.      338  I     338 

01.  Cin.  Ch.  4c.  2,536  !  1,891 

Dcnv.  4RioO.'2,-i70  I  2,398 

Erie 2,151  2,150 

IllinoU  Centra!  4,374  14,340 

Louis.  4  Nash.  4,063  3,618 

Minn.  4  .St.  L.      799  :     612 

M.St.P.  S,S.M.  1,629  1,530 

Miss,  Kan.  4  T.  3,0*3  3,072 

Nat.  of  Mexico  1,600  1,453 

N.Y.0.4  H.  R.  3,516  3,490 

N.Y.Ont.  4W.      548  '     448 

Nort    4    West.  1,333  1,723 

Northern    Pac.  5,315  5,262 


t2,691,149    12,383,113 


January. 

;  7695253 

6764966 

53,271,762 

46,633,405 

January. 

6365559 

6573466 

48,136,756 

45,183,874 

4th  wk.  Feb. 

262.811 

237.835 

8,276,323 

7,762,873 

January. 

2065170 

2002423 

15,485,889  1  14,836,706 

Jauu-.ry. 

2000238 

2225816 

14,583,686 

14,089,970 

2d    wk.  Mar. 

175.169 

149,177 

6,769.758 

6,254,893 

December. 

5133368 

4790712 

31,603,264 

29,016,884 

3d    wk.   Feb. 

,  181,777 

165,459 

5,415,099 

5,215,547 

February. 

1821250 

1743632 

16,682,445 

15,891,121 

4th  wk.  Feb. 

.3.56,400 

325,100 

14,011,781 

13,108,611 

January. 

4126002 

4201436 

31,151,203 

30,061,124 

February. 

4414084 

4366911 

37,033,141 

31,202,570 

4th   wk.  Feb. 

863,115 

896,282 

31,716,769 

28,265,179 

4th   wk.  Feb. 

63,618 

62,354 

2,528,811 

2,516,271 

4th   wk.  Feb. 

196,760 

202,868 

8,131,426 

7,732,659 

4th  wk.  Feb. 

658,718 

490,063 

17,605,682 

14,645,808 

4th  wk.  Feb. 
February. 
January. 
January. 
January. 

Decemb.r. 


St.  Jos.  4  O.  I.      : 

St.  L.4Sn.Fr.  5,071  4,217 

St.  Louis  S.W.   1.451  1,304     4th   wk.  Fel 

Southern 7,195  17,374 

Texas  4  Pacific  1,826  1,727 

Vk.  Sh.  4  Pac.     170  170 

Wabash  2,517  2,517 

Whl.  4  L.  Erie     412  '    142 


4th  wk.  Feb. 
1th  wk.  Feb. 
1st  wk.  Feb. 
4th  wk.  Feb. 
2d    wk     Feb. 


366,268  304,914 
6562113  I  6582124 
615,719  i  565,635 
2559334  2376628 
4139559    4556114 

151.286  I  152.U5 
4268315  3572813 
228,753  I  199.529 
1161132  I  1236247 
458,667  373,860 
26,000  I  25,000 
529,007  I  527,285 
101.460  I  102.266 


9,916,674  1  8,910,305 
63,185,149  !  60,673,928 

4,P0S,166  1  4,589,414 
17,frl5,012  \  16,262,504 
40,912,891  j  37,522,320 

675,861  818,437 

28,649,606  !  25,184,219 
7,089,056  6,019,126 
37,281,668  ,  35,5t0,601 
11,260,611  8,879,760 
971,203  1  736,251 
18,236,965  1  16,675,267 
.^^.772,544  '    3,534,450 


WOBKINQ    STATEMENTS 

I         Gross  Earnings.         ij 
1907.  1906. 


Net  Earnings. 


Alabama  Great  Southern    . 

July  1  to  Jan.  31     

Atch.  Top.  4  Santa  F^    .... 

July  1  to  Jan.  31     

Canadian  NortherE  

July  1  to  Jan.  31    

Canadian  Pacific    

July  1  to  Jan.  31     

Chesapeake  and  Ohio   

July  1  to  Jan.  31     

Chicaffn  Great  Western    .... 

July  1  to  Jan.  31    

Cin.  N.O.  4  Tex.  Pac.  

July  1  to  Jan.  31    

Denver  and  Rio  Grande  .... 

July  1  to  Jan.  31    

Erie    

July  1  to  Jan.  31     

Illinois  Central  

July  1  to  Jan.  31    

Louisville  and  Nashville.... 

July  1  to  J.an.  31    

Minn,  and  St.  Louis 

July  1  to  Jau.  31     

Minn.  St.  P.  4  S.S.M 

July  1  to.I.an.  31    

New  York  Ont.  4  West 

July  1  to  Jan.  31    

Norfolk  and  Western    

July  1  to  Jan.  31     

Phil,  and  Reading     

July  1  to  Jan.  31     

Coal  and  Iron  Co 

July  1  to  Jan.  31    ... 

Total  both  Companies.... 

July  I  to  Jan.  31     ... 

Southern  Pacific    

July  1  to  Jan.  31    

Southern  Railway 

July  1  to  Jan.  31    

Union  Pacific     

July  1  to  Jan.  31     

Wabash     

July  1  to  Jan.  31     


$356,702 

2,375,622 

7,t'.l5,253 

53,271,-02 

351,400 

4,267,500 

4,206,000 
41,670,000 

2,000,2f8 

11,563,685 

710,297 

5,782,420 
605,461 

4,921,692 

1,705,284 
12,573,181 

4,126,002 
31,151,203 

4,659,0.59 
32,619,057 

4,107,.323 

28,037,769 

312,254 

2,291,326 
706,290 

7,606,825 
115,719 

4,908,166 

2,559,334 
17,616,012 

3,6f6,868 
2*,726,984 

3,615,258 
21.807,505 

7.502,126 
46,536,489 
10,695,975 
72,266.885 

4,616,719 
82,933,023 

5,849,772 
14,976,022 

2,107,961 
16,248,693 


$328,021 
2,179,113 
6,761,966 

46,633,405 

359,900 

3,053,100 

4,423,000 

35,805,000 
2,225,81f 

14,089,970 
682,540 


4,741,868 

1,586,451 
11,756,311 

4,201,436 
30,061,424 

4,516,438 
29,835,669 

3,749,619 

24,832,227 

257,212 

2,277,276 
660,705 

6,993,372 
565,635 

4,589,414 

2,375,628 
16,262,50* 

3,452,092 
24,274,994 

2,815,329 
20,918,041 

6,267,421 
16,193,035 

8,181,134 
61,;8*,3I2 

4,553,356 
31,157,799 

5,115,176 
40,932,261 

2,046,053 
14,734,706 


1907. 


1906. 


$.59,660 

449,736 

2,4f9,o02 

20,270,610 

:def.  158,200 

1,268,700 

648,000 
15,134,000 

612,401 
5,341,954 

140,363 

1,712,418 

92,620 

924,206 

542,956 
4,785,286 

921,763 
8,926,931 
1,383,112 
9,418,499 
1,069,847 
7,735,737 
61,086 

830,391 

138,175 
3,513.078 

168,737 
], 653,673 

969,025 
6,576,395 
1,055,137 
9,242,516 

312,195 
1,207,234 
1,367,332 
10,143,750 
3,.344,690 
27,341,136 

684,058 
7,788,621 
2,704,768 
21,513,964 

520,114 
4,956,163 


$59,846 

443,408 
2,395,995 
17,624,514 
99,300 
1,066,200 
1,267,000 
13,455,000 

883,664 
5,609,038 

157,482 
1,651,593 

165,125  I 
1,114,958  ' 

619,053 
4,751,013 
1,052,747 
8,911,435 
1,512,139 
9,138,295 
1,123,535 
7,362  922 
82,885 

9f  8,992 

400,417 
3,652,166 

142,338 
1,367,488 

990,909 
6,575,236 
1,118,107 
10,002,130 

196,077 
1,112,393 
1,314,184 
11,414,523 
2,299,398 
21,411,860 
1,124,231 
S,140,9I5 
2,265,122 
19,160,967 

430,481 
4,372.101 


March 
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BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Bi-eakers.  Elevating  and  Screening  Machinery, 

Rock  Crushers.  Sand  and  Stone  Washers, 

Aru  odopli.d    hy   tl.,.    LEADING   CONTRACTORS   uni)   TEN   OF   THE 


LARGEST   RAILWAY   COMPANIES 


Ml 


Bull 


lid   Co 


W.  H.  BAXTER.  lid.,  LEEDS. 


ulu  Work. 


;..,/., 


PEARL  ASSURANCE  CO.,  LTD. 

CillEl    OiKKKS  : -LONDON    HKIUGI-.,   hx. 

Annu.-.!  Income  ^1.620,000 

Funds  increased  during  year  I90()  by      ...         JE44-8.000 

Claims  Haid     £5.226,000 

Additional  representatives  wanted. 

P.  T.  FOLEY,   .U.(/;:';,/»,t;  Director. 


Taylor's  Patent    Shunting    Levers. 


Run-throughs 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Oerailmont 

ImpossiblOm 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES  .  i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,   Ltd., 
29,  REGENT  STREET.  LONDON,  ?  W 

Tolog.:   SWITCHES.   LONDON, 
TbL     7200    GERARD. 


HARLING'S  DRAWING  INSTRUMENTS. 

Illustrated  Catalogues   sent  on  application. 

W.     H.     HARLING, 

47,     Finsbury     Pavement,     London,     E.G. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

y  <T.\BT.]-uyp  IS.",;. 


CRUCIBLE  STEEL  MANUFACTURERS. 


O. H.  Steel  Bars  and  Korjfinjjs,  Cast  Steel 
Saws  and    Files. 

USED  IN  THE   PRINCIPAL  RAILWAY 

AND  (iOVERNMENT  WORKSHOPS. 

SHEFFIELD -Furnaces.  Forge.  Rolling  Mills.  Works,  and  Offices. 
LONDON  OFFICE-Caxtnn  House,  Westminster,  S.W. 
MANCHESTER  AGENCY    BRYDON  &  CO..  19.  Victoria  Buildings. 


PATENT     VICTORIA     STONE 

ESTABLISHED     1868 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively 
by  Great  Eastern,  Great  Western,  North  London,  Great  Central, 
and  other  Railway  Companies  for  Platform   Coping  and  Paving,  dec. 

ALL   KINDS    OF   ARCHITECTURAL   WORK   TO   MATCH    PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY,    LTD. 

Head  Offices:    ID,  II,  12.  &  13,  HAMILTON  HOUSE,    BISHOPSGATE   STREET  WITHOUT,   E.C. 


LAW  ACCIDENT  INSURANCE  SOCIETY,  Limited. 

Head     Office;     215,     STRAND,     LONDON. 
SUBSCRIBED    CAPITAL     AND     FUNDS    OVER     ONE     MILLION     STERLING. 


nEI'Al!TMENT.S: 

PERSONAL    ACCIDENT.         BURGLARY,  MOTOR    CAR. 

FIDELITY    GUARANTEE.        PUBLIC    LIABILITY,        HORSES     AND    VEHICLES, 
BOILERS,    GAS    &    STEAM    ENGINES,    &    ELECTRICAL    MACHINES. 

WORKWIENS    COMPENSATION     ACT,     1906. 
DOMESTIC     SERVANTb,    SHOP     ASSISTANTS,    CLERICAL    STAFF,     ETC. 

Compensation    Jor   all    .Tieeidents    of  Occupation. 
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[March  23,  1907. 


DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Kiil    

By  Intenuediati!  Steamer  aud  Bail  

By  Bui-kuaU  Hro«.— Steamer  and  Kail  .. 

By  Billiard.  Kiuj;  &  Co 

By  J.  T.  Keunie,  Son  &  Co.-Stcamer 

and  Kail    

By  J.  T.  Rennie,  Sou  &  Co.— latenne- 

diate  and  Rail    


1st  Class 
from 

:>nd  Class 
from 

3rd  Claes 
from 

e  s.  d. 

48  17    9 
39    8    9 
36  15    9 
35    4    9 

£  s.   d. 
33  19    0 
30  16    0 

26    0    0 

t  s.    d. 
20  18    2 
17  15    2 

35    4    9 

26    0    0 

30    0    0 

en  Dl'KBAN    and 


THROUGH     GOODS     RATES 


tliL-  TRANSVAAL  :iik1 


OKAXt.E  IvMVER  COLONY 


Blutmfoutem. 

■WiTiburff  

Ficbsburg-    .  .. 
Modderpoort . 


0 

-5  <n 

11 

li 

so 

1 

3 

c 

a 

«^ 

feai 

^Hg 

6f^ 

!a 

s 

S 

» 

per 

per 

p»r 

per 

per 

per 

1001b. 

inoib. 

1001b. 

1001b. 

s.  d. 

8.   d. 

s    d. 

8.  d. 

s.  d. 

B.    d. 

7    8 

S    9 

4  11 

4    5 

3    8 

3     2 

8    2 

6    3 

5    4 

4  10 

4    2i 

3    5 

6    0 

4    94 

4    2i 

3    74 

2  lOi 

2    7 

6  10 

5    5 

4    8 

4    1 

3    41 

2    9 

6    9 

5    5 

4    8 

4    2 

3    6 

2  lU 

6    1 

4    7 

4    0 

3    6 

2  11 

2    5 

6    5 

4  10 

4    3 

3    9 

3    3 

2    6 

IHF    \c;l-VT( 


l\ 


K,C, 


t\  .\  ' 


l.ili    .     1      1,1   Wll 

111   ll..\.\l.l-    IlKll,^,  j;,  I.L.,LLi, :,.■.::-,;:.>■,,  EC. 

I  HLis    COOK  \  ;>0X,  Ludu.ili  Cmu,,  I.  C 

CAYZEK,  lUVIMi  &  CO.,  nj.  I.L.ulenliiill  Slrcct,  EC. 

EDINBURGH. 
.1.  :ind  H    l.IXDS.W,  i«.  Snulh  St  ,  ,\iu1rew  Stii-tt. 
MACK.W   Hl;iiN  \  CO.  =.t.  H.movcr  Street. 
1   CUKK1I-;  \  c(l,  l.eith,  " 
THOS,  LUUK  \  iON,  Noith  lirilish  Hold  Huikliilgs.  Pi 

GLASGOW. 
DON'ALD  CUKRIE  &  CO.,  157.  Wt-it  (koige  Street. 
CAYZER.  IRVINE  &  CO.,  lou.  Hope  Street. 
K  \V.  ALLEN  Jv  CO     1.!=;,  liuch.in.m  Slriet. 
THOS.  COOK  &  SON,  sj,  Buch;inan  Striel. 

LIVERPOOL. 
DONALD  CURRIE  X;  CO.,  ',^  Ciistk  Sheet. 
DAWSON,  BROS  .  i.  India  Biukhnijs.  \V;iter  Slreet,  and  1 
CAYZER.  IRVINE  .V  CO  ,  10.  Water  Street. 
T  and  J,  HARKlsciN,  Mersey  Chambers 

"    ''.;\  ^-'.O.,  Tower  Buildings.  North. 

ord  Street. 
1  ABERDEEN. 

JOHN  T.  RENNIK  &  SON,  4S,  M.in-Lli.il  Street. 

V  AUSTRALIA. 

THOS,  COOK  S  SOV.  Melbon-  ne  .nid  Svdncv. 
GIBBS.  BRIGHT  &  OU)  ,  Melhunmcand  Sediiev. 
DALGETTV  &  CO.,  LlH.,  Melboirne  and  Sydney. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


ED 


RD  R.  ROSS, 

GGneral  Manager, 


Ourba.i,  Natal, 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

M.WrEACITRkl;-.     01 

STEEL  BY  THE  "SIEMENS" 


'BESSEIVIER"  PROCESSES. 

MAKERS  OF  TYRES,   AXLES,  and   SPRINGS 

for   RaiKv.ny  Locdiiiotivcs.   Ix'.iilw.iy   C.iiria^cs,    .md    Wiigniis, 
and  also  for  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive,  C.irriasie  and  Wagon    Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY  HILL. 
CANNON    STREET,    E.C. 

••H.Wl.EY,  SHEEKIEI.D:"   •■BALI,  LONDON," 


SELIG.SONNENTHAL&GO. 

SOLE      LICENSEES     OF     THE 

IMPROVED     LOCK     INJUT. 


Tracks,    Bridge    Building, 


Mide  of 
Sp      g  Steel 


ONE    PIECE 


No    Loose 

Pa  ts  to  Get 

Lost. 

Is  put  on 

and 

re  iioved  like 

an 
o  d  nary   nut. 


uhieh  takes   up   the  gl\e   and   take 


85,  OUEEN  VICTORIA  STREET,  LONDON,  E.C. 


March  30,  1907.] 
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444. 


WESTINGHOUSE 

POWER 

SIGNALLING 

(automatic,  semi-automatic,  and 
non-automatic) 

s:ifff,'ii:iids  steam  and  electric  railways  in 

EUROPE, 
ASIA, 

AFRICA, 

AUSTRALASIA, 
AMERICA. 

32,500  Electro-pneumatic  and 
Electric  Motors  already  installed 
for  operating  points  and  signals. 


VV  (SI  mgliouse 

Electro-Fueumatic  Signal  System. 

Tyne     Dock,     Nortli     Eastern    Railway. 


Manufactured   by  the 
WESTINGHOUSE    BRAKE    CO.,   Ltd., 

at  their  works  : 
82,  Yorl<  [^oad,  Kind's  Cross,  London,  \. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS. 


Hand     and     Power 


"™'™"'"   J^l^Q  °°"'"°  "'      ' 


PICKS,    SPADES, 

SHOVELS,    FORKS. 

AXES,    HOES. 

HA.M.MERS, 

WEDGES, 

CROWBARS, 

II M  CROWS,  etc. 

Large      Stocks. 


for     Rock    and     Coal. 


■^^J^^nm^^l■lM■■■■■■...l■^...^.,»4.^,.^ 


"HARDY" 
DRILL  STEEL 

Makers  of 

HICKORY  HANDLES 


Prompt  DelfvericsM 


THE  HARDY  PATENT  PICK  CO..  Ltd.,  Sheffield,  England. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Beith  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


1st  Class      2nd  Class 
from              from 

3rd  Claos 
from 

£   a.    d.          £  8.    d. 
48  17    9        a.l  1Q    n 

£•  s.    d. 

By  Intermediate  Steamer  and  Bail  

By  Buckuall  Bros.— Steamer  and  Bail... 
By  Bullard,  Kint,'  &  Co.    „      „        „ 
By  J.  T.  Eennie,  Son  &  Co.— Steamer 

39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

30  16    0 
26    0   0 
26    0    0 

17  15    2 

By  J.  T.  Beunie,  Son  &  Co.— Interme- 

THROUGH    GOODS     RATES 

DURBAN    and   principal  Stations  in   the  TRAXSVAAL   and 
ORANGE  RIVER  COLOXY. 


Johannesburg 

Pretoria   

Kroonstad  

Blo6mfout«m  ., 

Winbiirg  

Ficksburg    

Modderpoort .. 


m 

<D 

0 

al 

13 

l>er 

l>er 

D»r 

KKJlb. 

1IK)11). 

1001b. 

s.  d. 

s.   d. 

s.  d. 

7    8 

5    9 

4  11 

8    2 

6    3 

5    4 

6    0 

4    9i 

4    24 

6  10 

5    5 

4    8 

6    9 

5    5 

4    8 

6    1 

4    7 

4    0 

6    5 

4  10 

4    3 

4    5 
4  10 

3    75 


3  8 

4  2h 

2  10* 

3  4J 
3    6 

2  11 

3  3 


2  lU 
2  5 
2    6 


Time  Tabks  :ii)d  Gcncnil  lni.>rniation  .is 
obtained  as  under  :— 

LONDON. 
THE  .^GEN'TGENERAL  Fi'K  WIAL, 
UXIDX  CASTI.K  MAIL  Sll  \M-HII '^ 
BUl.I.AUU,  KING  &  CO,  M  ^  M  ,'  A 
lOHX  T.  KENXIE.  M)N  \  ci  i  ;  1  ,.; 
"Bl'CKNALL  BROS,  2:;,  LeadLiilKill  Mriil 
THOS.  COOK  S  SON,  Ludfrite  CIicms,  KC. 
CAYZER,  IRVINE  &  CO.,  ii.s,  I.eadenliaU  Streil,  E.C. 

EDINBURGH. 
J.  and  H.  LINDSAY,  l.s.  South  St.,  Aiitlrevv  Slrtel, 
MACKAY  l!l;ns  \  CO.  M.  H.lnovcr  Street. 
1   CrKRIlC  \  t.1.),  l.eith. 
THOS.  COOK  .\  SON.  North  British  Hotel  Buildin.t;s.  P. 

GLASGOW. 
DONALD  CURRIE  &  CO.,  ixj.  West  Georqe  Street, 
CAYZER,  IRVINE  &  CO.,  loIi,  Hope  Slreetr 
K  W.  ALLEN  &  CO..  12:;,  Buchan,in  Street. 
THOS.  COOK  &  SON,  8.1,  Buchanan  Street, 

LIVERPOOL 
DONALD  CURRIE  &  CO..  M-  Castle  Slre'el. 


to  tlie  Natal  Route  may  be 


KC. 


In.  I 


BuiWuic 


\Va 


\  \ 


Buildings,  N"i  th. 


THUS   (_(H  i|.;  ,\  S(i.\,  .-1,  I  . 

ABERDEEN. 
JOHN  T.  RENNIE  S  SON.  j.s,  Marisch.al  Street. 

AUSTRALIA. 
THOS.  COOK  &  SON.  Mellionrne  and  Sydney. 
GIBBS.  BRIGHT  &  CO,  Melbourne  and  Sydney, 
DALGETTY  &  CO.,  Ltd..  Melbourne  and  Sydney. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

Jantiary,   1907. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


SELIG,  SONNENTHAL&CO. 

SOLE   LICENSEES  OF  THE    PATENT 

AUTOMATIC  COCK-GRINDING  MACHINE. 

DOES  WORK  ClUICKER  AND  MORE  EFFICIENTLY  THAN  BY  HAND. 


IS 

'■'"'  ^-.invmjj 


reduces 
cost  of 
repairs 
of  cocks  of 
air-brake 
cars  and 
engines. 


Made  >vith 

(<.  and  .s 
pindles. 


The    two    parts  are  periodically    separated    duririK 

grinding,    the     valve     body    giving     the    necessary 

weight,  and  the   plug  arives  its  way  In. 

MAY       BE       SEEN        IN       OPERATION       IN       OJR       SHOWROOMS. 

85,  QUEEN  VICTORIA  STREET,  LONDON,  E.C. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 

MANUFACTfRH];S     OE 

STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 

M.\KERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomotives,  Railway   Carriagt-s,    and   Wagons, 

and  also  for  Electric  Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Loconintivc,  Carria.i,;e  and  Waj^on    S|irinj,'s,  and 
for  Road  Van,   Dray  and   Lurry,  etc.,   Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 


Loudon    Office : 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

Jdcvaplui   AililrciiC: 
■' li.Wl.KY,  SHEFFIELD,"   •■BALI,  LONDON" 


March  30.  loo?-! 
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GREAT     CENTRAL     RAILWAY 


RATIO    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  hranchinff  thcrefn.m 
ivestward  to  Manchcsur,  Oldham,  SUilybridgc,  Slock|inii,  Wan  iiii^ioii  aiul  Li\crj)uol;  nortllWard 
to  Huddcrsfield.  Halifax,  Bradford,  Leeds  and  York ;    eastward  to  Doncaster,  Grimsby,  Hull  and 

North   Liiicolu^hin.-. 

CL  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  di^tinct  leaturc  of  llic  Great  Central  services. 

Liverpool.   Manchester  and   Sbeffield  are  linked  up  by  corridor  trains  with    I^incoln,  Harwich,   I^westoft, 

Norwuh  :ui.l   Uu-  (".real    lCasti.-rn  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  Huddersfleld,  Rotherham  and  Sheffield  are 

provided  with  through  trains  \ta  Nottingham,  Leicester,  Banbury  and  Oxford,  to    nd  from  Soulhain])toii,  IJoiirnemouth 
and  the  South  Western  hne. 

Bath,  Bristol,  Exeter,  Torquay,  Kingswear,  Plymouth  and  the   Cornish  Riviera  are  reached  by 
I^xpress  Trains  from  Leeds,  Wakefield,   Halifax,   Huddersfield,   Sheffield,  Nottingham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhill,     Guildford.     Oxford     and      Leicester, 

Nottingham,  Shelfield  and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardiff  &  South  Wales. 


Via  ^lA'RJ'I.EBONE  is  LOfXpON'S   TOPULAR   TiCW-TE  for  STRAThORD-O^AVON 


All  Express   Tniins  incluJe  Buffet^  Breakfast^  Lioichcon,  or  Dining  Q"'^- 


G  TICKETS  are  issued  In  advance  at  all  olllces.  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  who  also  lM>ok 
to  the  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  atlords  travellers 
choice  ol  route  and  a  reduction  ot  about  30  per  cent,  oil  ordinary  lares. 


LAW  ACCIDENT  INSURANCE  SOCIETY,  Limilcd. 

Head     Office:     215,     STRAND,     LONDON. 
SUBSCRIBED    CAPITAL     AND    FUNDS    OVER    ONE     MILLION     STERLING. 

r)EI'AKTMENT.S: 

PERSONAL    ACCIDENT,         BURGLARY,  MOTOR    CAR, 

FIDELITY    GUARANTEE,        PUBLIC    LIABILITY,        HORSES    AND    VEHICLES, 
BOILERS,    GAS    &    STEAM    ENGINES,    &    ELECTRICAL    MACHINES. 

WORKMEN'S     COMPENSATION     ACT,    1906. 
DOMESTIC     SERVANTS,    SHOP    ASSISTANTS,    CLERICAL    STAFF,    ETC. 

Qompcmation   for   all    .Tieeidents    of  Oeeupation. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  M.nehinery . 

Rock  Crushers.  Sand  and  Stone  Washers, 

Aro  adoplod   by   thi;.    LEADING   CONTRACTORS  and  TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  Ballast  nnd    Concrota  Work. 

S..M.-P-    w.  H.  BWTER.  ltd..  IFEOS.        ^    '    , 


PEARL  ASSURANCE  CO.,  LTD. 

Chief  OtucES  ;— LONDON'   UKIUGl,,  E.C. 

Annual  Income  £1.620.000 

Funds  increased  during  year  \<)OCi  by      ...         £448.000 

Claims  Paid     £5,226,000 

Additional  representatives  wanted. 

!•    !    KOr.EY.    .V,7!;:7-,;;c  n:n\!., 


Taylor's  Patent    Shunting    Levers. 

■'  Reversers,"    "  Run-throughs."    ■•  Fast-locks, ' 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

impossible. 

INDISPENSABtE   FOR  COtllERIES 
BREWERIES     St    OTHER    SIOINGS 

Taylor's     Patent     Shuntinjj 

Lever,   Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Tolog.  :   SWITCHES.   LONDON 
ToU     7200    GERARD, 
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TENDERS     INVITED. 


South    Eastern    and    Chatham 

Railway      Companies'      Managing 

Committee. 


CONTRACTS  FOR  THE  SUPPLY  OF  STORES 

from  the  1st  May,  1907,  to  the  30tb  April,  1908. 


THE  Managing  Committee  are  prepared 
to  receive  TENDERS  for  tlie  SUPPLY  of  the 
undermeutioneU  STORES,  viz  :— 

No.  of 
Contract, 

1.  Candles  and  Soap. 

2.  Iron  Bars,  Plates  and  Sheets. 

3.  (Section  No.  1)  General  Ironmongery. 
(Section  No.  2)  Bolts,  Nuts,  Rivets,  Nails,  etc, 

4.  Steel  Bars  and  Plates. 

5.  Finished  Brass,  and  Copper  Work. 

6.  Lead,  Tin  Plates.  Tin,  and  Zinc  Goods. 

7.  Glass  and  Lamp  Materials. 

8.  Paints,  Drysaltery,  etc. 

9.  Ropes,  Canvas.  Bags,  etc. 

10.  Coach  Trimmings. 

11.  Leather.  Straps,  etc. 

12.  Brushes,  Bf^oms,  and  Mats. 

13.  w^oodwork,  Baskets,  et«. 

14.  Harness  Materials. 

15.  Gas  and  Water  Fittings. 

Specifications  and  Forms  of  Tenders  may  be  had  on 
-application  in  writing  to  the  Superintendent  of  Stores, 
^84.  Tooley  Street,  London.  S.E. 

Forms  of  Tender  for  each  Contract  are  printed 
separately,  and  parties  applying  should  state  the 
particular  Contract  for  which  they  propose  to  Tender. 

Patterns  naay  he  inspected  from  the  l!5th  March  to 
the  4th  April  inclusive,  at  the  Stores  Depot,  Brick- 
layers' Arms  Station,  between  the  hours  of  10  and  4; 
and  any  further  information  required  may  be  obtained 
at  the  Superintendent's  Office,  84,  Tooley  Street.  S.E. 

Tenders  to  be  returned  on  or  before  the  5th  April, 
endorsed  "Tender  for  Stores,"  and  addressed  to  the 
Secretary,  London  Bridge  Station. 

CHAS.  SHEATH,  Secretary. 

liondon  Bridge  Station, 
2l9t  March,  1907. 


Bombay    Baroda    and    Central 
India    Railway    Company. 


THE  Directors  are  prepared  to  receive, 
up  to  noon  on  Tuesday,  16th  April,  TENDERS, 
for  the  SUPPLY  of  the  following  STORES,  viz.:  — 

1.  Wrought    Iron    and    Mild    Steel    Bolts,    Nuts, 

Rivefs,  etc. 

2.  Miscellaneous  Tools  and  Stores. 

Tenders  must  be  made  on  Forms,  Copies  of  which, 
with  Specifications,  can  be  obtaioed  at  thes'^  Offices  on 
payment  of  21s.  each  (which  will  uot  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE.  Secretary. 
Offices,  Gloucester  House, 
2,  3,  and  4,  Bishopsgato  Street  Without, 
London,  E.C.,  2l8t  March,  1907. 


COMPANY    NOTICE. 


The  Buenos  Ayres  Great  Southern 
Railway    Company,    Ltd, 

NOTICE. 

THE  Directors  of  the  Buenos  Ayres 
Great  Southern  Railway  Company,  Limited, 
hereby  giv«  notice,  that  the  TKANSFEtf  BOOKS  and 
RE'ilSTEK  of  MEMBERS  will  l.e  CLOSED  from 
THURSDAY,  the  28th  instant,  to  Wednesday,  the  10th 
proximo,  both  days  inclusive,  for  the  preparation  of  the 
Warrants  for  Interest  upon  the  5  per  Cent.  Preference 
Stock  and  the  4  per  Cent.  Extension  Shares  1910,  1st 
and  2nd  Issues,  and  the  Dividend  upon  the  Ordinary 
Stock  of  the  Company  for  the  Half-year  ended  3l8t 
December.  1906. 

By  order, 

H.  C.  ALLEN. 
London  Manager  and  Secretary. 
Dated  this  2l8t  day  of  March,  1907. 
Offices  of  the  Company,  River  Plate  House, 
Fiosbury  Circus,  Londou,  E.C, 


The    Danish    State    Bailways. 


RAILS  AND  FASTENINGS. 


THE  EngiDeer-in-Chief  of  these  Railways 
is  prepared  to  r,-ceive  TENDERS  forthe  SUPPLY 
of  about  5,000  TONS  RAILS  AND  PASTENINCiS. 

Specifications  and  Drawings  to  be  obtained  on  pay- 
ment of  the  sum  of  5  sh.  (which  will  not  be  returned) 
on  application  to  **  Banekontoret,"  Gl.  Kongevej  IE, 
CopeiJiagea  B,  where  Tenders  will  be  received. 


POSITION    VACANT. 


East    Indian    Railway. 


PERMANENT  WAY  INSPECTOR. 

THE  Directors  of  the  East  Indian  Railway 
Company  are  prepared  to  receive  application,  by 
letteroulv.for  an  APPOINTMENT  as  PERMANENT 
WAY  INSPECTOR  in  the  Engineering  Department 
of  the  Company  in  India. 
Candidate-  should  be  about  25  to  35  years  of  age. 
They  must  be  thoroughly  capable  of  taking  charge 
of  a  section  of  line  and  keeping  it  in  proper  repair. 
Also  of  laying  new  road. 

Terms:  A  four  years*  agreement,  with  second-class 
free  passage  tv  ludi.i,  and  home  again  on  satisfactory 
completion  of  enga^remeut. 

Salary  :  Rupees  3(H>,  rising  to  Rupees  350  per  calendar 
month. 

The  selected  candidate  will  be  required  to  pass  a 
satisfiictory  medical  examination  by  the  Company's 
Consulting  Phvsician  before  appointment. 

Applit-ationa,     accompanied    by    particulars   of    the 
candidate's  career,  together  with  copies  (not  originals) 
of  testimonials,  must  be  addressed  to  the  undersigned 
not  later  than  the  10th  April  next. 
By  order. 

C.  W.  YOUNG,  Secretary. 
East  Indian  Railway  Company, 
2d-30,  Nicholas  Lane,  London,  E.C, 
18th  March,  1907. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  {or  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,Wheels  &  Axles 


SMETHWICK,  BIRMINGHAM 

{Manufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained  by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


A  VONSIDE 


ENGINE    CO., 

FISHPONDS,    BRISTOL. 


LOCOMOTIVES. 
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BAITING    THE    RAILWAYS. 

Some  recent  proceedings  in  the  House  of  Commons 
indicate  that  the  campaign  of  oppression  of  railway 
interests  is  being  pursued  with  more  than  usual  energy. 
When  Mr.  Lloyd-George  was  appointed  President  of  the 
Hoard  of  Trade  it  was  pointed  out  in  these  columns  that 
the  selection  foreshadowed  difficulties  for  the  railway  com- 
panies, and  the  prediction  has  certainly  not  been  falsified. 
The  attitude  taken  up  by  the  President  is  not  openly 
hostile.  Mr.  Lloyd-George  would  not  be  guilty  of  such  a 
flagrant  indiscretion  as  that  ;  but  he  approaches  tl.e  con- 
sideration of  any  question  affecting  railway  interests  with 
an  attitude  of  suspicion  which  predisposes  him  to  find 
them  guilty  on  the  weakest  evidence.  To  many  of  his 
supporters  in  the  House  of  Commons  this  affords  encourage- 
ment to  hamper  and  thwart  whatever  efforts  the  companies 
may  make  to  extend  their  facilities  and  to  promote  the 
advantage  of  the  undertakings  and  the  public.  The  reason 
of  much  of  the  illogical  opposition  to  railway  enterprise  is, 
we  imagine,  Dr.  Johnson's  explanation  of  a  certain  famous 
error,  "  Sheer  ignorance,  sir,  sheer  ignorance  I  "  It 
would  be  mere  pretence  to  suggest  that  a  certain 
amount  of  responsibility  for  this  condition  of  things  does 
not  rest  with  the  railway  companies  and  their  share- 
holders. It  has  frequently  been  said  in  these  pages 
that    the    shareholders    treat    their    own    interests    with 


singular  indifference,  and  take  it  very  much  as  a  matter  of 
course  that  their  property  should  be  attacked  by  every  one 
in  search  of  a  grievance  or  ;i  little  cheap  popularity  with 
the  less  thoughtful  section  of  the  public.  If  it  were  other- 
wise, some  systematic  effort  would  be  made  to  put  the  facts 
of  the  railway  position  clearly  before  the  electorate  and 
the  House  of  Commons.  The  idea  that  railway  companies 
live  on  unlawful  gains  wrung  from  struggling  traders 
and  harassed  ratepayers  is,  of  course,  nonsense ;  but 
re-iteration  of  such  charges  does  undoubtedly  have  its 
effect.  The  truth  is  that  the  railway  shareholders  have 
conferred  on  the  country  far  more  benefit  than  they  have 
themselves  received.  What  would  have  been  the  condi- 
tion of  British  commerce  and  industry  if  the  railways  iiad 
not  been  provided — oftentimes,  indeed,  in  advance  of  the 
requirements  ?  Who  has  benefited,  we  should  like  to 
know,  by  the  immense  sums  of  money  invested  unremu- 
iieratively  in  the  railways  of  this  country  ?  Who,  if  not 
railway  directors  and  oflicers,  make  unremitting  efforts  to 
meet  the  requirements  of  the  public  in  regard  to  travel 
and  transport  ?  These  and  similar  questions  need  to  be 
repeated  again  and  again,  and  the  answers  should  be 
given  in  the  same  systematic  way  that  representatives  of 
the  Socialist  propaganda  use  in  their  constant  efforts  to 
undermine  the  prosperity  of  the  railway  industry.  A 
conciliatory  policy  loses  its  efficacy  when  every  concession 
is  made  the  basis  for  fresh  demands.  One  would  think 
that  interests  so  important  as  those  concerned  in  railway 
enterprise  would  be  represented  in  the  House  of  Commons 
by  a  group  of  men  who  would  be  prepared  to  djal  with 
all  matters  atfecting  them  with  knowledge  and  capacity ; 
who  would  formulate  a  policy  and  systematically  pursue 
it  ;  who  would,  in  short,  treat  the  interests  in  their  charge 
as  seriously  as  do  those  who  are  opposed  to  them.  That 
this  has  been  the  case  no  one,  we  think,  would  maintain 
for  a  moment.  .'Vs  a  result  of  the  mismanagement 
both  inside  and  outside  of  Parliament  we  have  the 
astonishing  reply  of  Mr.  Lloyd-George,  which  is  given 
on  another  page,  to  a  deputation  of  traders  and  others 
who  desire  to  prevent  the  railway  companies  from 
ceasing  the  uneconomical  competition  which  manifests 
itself  in  the  senseless  cutting  of  rates.  .Most  business 
men  would  regard  the  proposals  of  the  companies  as 
a  fair  and  rational  plan,  but  the  President  of  the  Board 
of  Trade  professes  to  see  in  them  only  another  weapon  for 
injuring  the  trade  of  the  country.  He  proposes  to  seek 
for  additional  powers  for  the  Board  of  Trade,  so  that  the 
railways  may  be  compelled  apparently  to  continue  unjusti- 
fiable competition,  and  be  prevented  from  managing  their 
business  in  the  same  re;isonable  way  that  every  private 
trader  must  do  in  order  to  succeed.  Our  own  view-  is  that 
the  Board  of  Trade  has  sufficient  powers  to  enal^le  it  to 
regulate  sufficiently  the  action  of  the  railway  companies. 
There  is  also  the  Railway  and  Canal  Commission,  to  which 
any    trader    who    feels    himself    aggrieved    may    appeal. 
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Clearly  nothing  further  is  required,  and  it  is  time  that 
railway  officers  should  be  relieved  from  the  attention  of 
politicians  and  allowed  to  get  on  with  tiieir  proper 
business. 


THE     FALL    IN    AMERICANS. 

For  about  four  months  on  end  the  quotations  of  American 
railroad  stocks  have  been  falling,  and  in  the  present  month 
they  have  come  down  with  a  run.  Indeed,  the  shrinkage 
in  values  has  been  so  severe  of  late  as  to  disturb  seriously 
the  leading  stock  markets  of  the  world.  Owing  to  the 
intimate  business  relations  betw^een  I^ondon  and  New  York, 
and  the  elaborate  provision  made  on  onr  Stock  E.xchange 
for  speculation  in  American  stocks,  this  market  has  suffered 
severely,  and  the  settlement  concluded  this  week  has  been 
the  most  critical  experienced  for  many  3'ears.  Fortunately, 
the  British  public  is  not  seriously  involved  in  Americans. 
Contrary  to  their  action  in  former  "  boom  "  periods  in  the 
United  States,  the  investing  public  011  this  side  of  the 
Atlantic  has  declined  to  be  enticed  into  the  railroad  stocks 
of  that  country  at  iullated  prices,  and  its  prudence  has  been 
amply  justified  by  the  course  of  events.  For  ourselves, 
we  have  never  ceased  to  point  to  the  dangers  of  the 
situation  in  America,  and  on  February  2  we  published  a 
special  warning  against  them  which  proved  to  be  very 
well  timed  indeed.  Seeing  that  the  British  public  is  not 
greatly  concerned  in  American  securities,  it  may  be  asked 
why  the  London  Stock  E.xchange  has  been  so  seriously 
disturbed  by  the  disastrous  "  slump."  We  may  point  out  that 
large  accounts  have  been  carried  for  iVmerican  speculators, 
and  that  British  capital  has  been  extensively  supplied  to 
finance  commitments  on  American  and  Continental  account 
— that  is  where  the  most  serious  source  of  anxiety  is  to  be 
found.  In  order  to  show  to  what  extent  prices  have  fallen 
in  the  last  few  months,  we  have  prepared  the  following 
table  of  quotations  on  January  2  last  and  this  week  for  the 
leading  American  railroad  stocks  which  enjoy  a  free 
market  in  London  : — 


Stocli. 


Price 
J.ui.  2. 

U)0~. 
10.1 

■-Mi 
4.> 


Atchison  common   

Ditto  preference 

Baltimore  and  Olilo  common   

Denver  and  Rio  Grande  common 

Ditto  preference 8( 

Erie  common    45 

Ditto  first  preference /'}. 

Great  Nortfiern  preference    177 

Illinois  Central 173 

New  York  Central  1.^5 

Norfolk  and  Western y4.J 

Pennsylvania    *7i.; 

Reading  common    *6i).'. 

Southern  common  •54 

Southern  Pacific  115I 

Union  Pacific    isfi.i 

United  States  Steel  common    S" 


I'rice 

March  26, 

11)07. 


140 
'44 
1 10 


133 


Joi 

1 4 


Whilst  the  fall  is  general,  and  in  most  cases  severe,  it 
will  be  observed  that  Union  Pacifies  have  suffered  the 
most,  having  fallen  over  50  points  since  the  opening  of  the 
year.  This  is  not  without  significance.  This  stock  was 
hoisted  in  a  furious  fashion  by  the  very  good  dividend  which 
Mr.  Hairiman  thought  it  well  to  declare  at  that  time,  and 
which  had  the  efiect  of  driving  the  price  to  rather  over 
200.  The  events  of  the  last  six  months  have  only  served 
to  show  how  tmjustilied  that  dividend  was  by  exposing  its 
speculative  design.  The  disclosures  made  by  the  Union 
Pacific  President  at  the  recent  Interstate  Commerce  Com- 
mission's Inquiry  have  served  still  further  to  sow  distrust  in 
American  financial  methods  generally.     In  fact,  the  central 


influence  in  the  situation  is  that  the  credit  of  American 
railroads  has  been  demolished,  and  will  take  prob.ibly 
years  to  restore.  Though  most  of  the  above  stocks  are 
receiving  fair  dividends,  and  at  their  current  reduced 
prices  yield  6  per  cent,  and  upwards,  the  dit'iiculty  they 
are  encountering  in  raising  further  funds  casts  much  doubt 
upon  the  durability  of  recent  rates  of  distribution.  Money 
must  be  found,  and,  if  necessary,  to  provide  it  dividends 
will  be  curtailed.  Moreover,  the  growth  of  expenses  and 
capital  charges  means  reduced  net  profits  even  if  the 
remarkable  expansion  in  gross  receipts  does  not  soon  come 
to  an  end.  Apart  from  the  above  considerations  there  are 
other  important  matters  to  be  taken  into  account.  The 
probability  of  legislation,  both  State  and  Federal,  adverse 
to  jiresent  raihoad  interests  is  a  serious  factor,  to  say 
nothing  of  the  fact  that  next  year  the  Presidential  Election 
has  to  be  faced,  and  railroad  problems  are  not  unlikely  to 
become  the  happy  hunting-ground  of  party  politicians. 


MONEY    AND    STOCK 
MARKETS. 


Settlemknt  Dates. 


(  Carryover...    April  2 
I  Pay  day April  4 


General 


(  Carry  over. ..April 
I  P.iy  day .April 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

_ 

^36,133,856 

.£38,4.50,218 



^26,523,851 

^28,402,123 

Proportion  of  Reserve  to 



45;  per  cent. 
^28,498,0!I5 

Notes  in  Circulation 

— 

^28,060,005 

4  per  cent. 
3|  per  cent. 

Open  Market  Discount 

SyV,  per  cent. 

5  per  cent. 

Bankers'  Clearing-house ... 

— 

^282,304.000 

^250,066,000 

Silver  bars,  per  oz.  (spot)... 

30!,?d. 

30jd. 

30d. 

Consols  (account) 

85; 

85t^ 

90i 

French  3  per  Cents,  (aoc.) 

94f. 

94f. 

99f. 

Paris  Cheque  Exchange  ... 

25f.  31c. 

25f.  31o. 

25f.  12c. 

New  York  60  days  ditto   ... 

14.781 

f4.78S 

$4.82i! 

Rio  de  Janeiro  exchange  ... 

15v,Td. 

ISJd. 

16;d. 

Valparaiso90-day  exchange 

12tJd. 

121-id. 

15^d. 

Calcutta  transfers 

Is.  iM- 

Is.  4;d. 

l8.31Jd. 

Hong  Kong  transfers    

2s.  Ud. 

2s.  lid. 

2s.  Old. 

Shanghai  transfers    

2s.  lOid. 

2s.  lOSd. 

28.  lOid. 

W'ei5Xesi)ay  Evening. 

The  Money  Market  has  been  firmer  this  week,  for 
various  reasons.  To  begin  with,  the  American  demand, 
which  we  referred  to  last  week  as  having  been  artificially 
suspended,  has  become  effective  this  week,  the  bulk  of  the 
gold  available  in  the  open  market  being  secured  by  buyers 
representing  the  United  States.  The  rise  last  week  in  the 
rate  of  the  Bank  of  France,  with  possible  further  advances 
in  Continental  rates,  has  had  a  strengthening  influence  on 
money  rates  ;  whilst  the  general  state  of  unrest  in  the 
world  of  finance  makes  caution  not  only  desirable,  but 
absolutely  necessary. 

The  Stock  M.\kkkts,  which  closed  last  week  in  a  con- 
dition of  almost  complete  demoralisation,  have  shown 
some  improvement  up  to  the  time  of  writing.  On  Monday 
the  feeling  was  apprehensive,  that  being  the  "  carry- 
over "  day  in  general  stocks.      Money  was  found  to   be 
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j-ilentitul,  however,  and  the  account  open  had  been  greatly 
reduced,  evidence  of  "bear"  accounts  beinj;  noted.  The 
Committee's  decision  to  close  the  "House"  on  Saturday 
was  also  viewed  as  reassuring.  On  Tuesday  a  recovery  in 
Americans  and  a  general  belief  that  the  accounts  of 
important  people  in  temporary  difficulties  had  been 
an  anged  caused  quite  a  cheerful  feeling  at  the  close,  and 
the  "Street"  market  in  .\mericans  and  "Kaffirs"  was  quite 
strong.  To-day  ^Wednesday)  was  the  settlement  day, 
and  the  Stock  Exchange  opened  with  the  announcement 
of  two  minor  failures,  and  others  are  anticipated.  Hut 
there  was  a  general  tendency  to  hope  that  the  worst  has 
now  been  witnessed,  the  crisis  having  been  the  most  acute 
for  some  years  past. 

"Consols"  were  steadied  by  Sinking  Fund  purchases, 
and  yesterday  showed  some  recovery.  A  curious  feature 
of  this  department  is  that  "Consols"  carrying  2\  per 
cent,  interest  are  slightly  above  the  price  of  Irish  Land 
stock  carrying  2;[  per  cent,  interest. 

Home  Kails  have  again  behaved  remarkably  well  through 
the  recent  depression.  They  had  had  their  period  of 
depreciation,  and  a  small  but  steady  stream  of  investment- 
buying  has  kept  them  fairly  steady — indeed,  yesterday 
they  were  distinctly  firm  throughout.  Scottish  deferred 
issues  led  the  recovery,  the  remarks  of  the  chairmen  of  the 
Xorth  British  and  Caledonian,  to  which  we  referred  last 
week,  having  had  an  encouraging  eftect.  The  "  heavy  " 
stocks  were  also  in  request  yesterday,  whilst  the  whole 
market  was  encouraged  by  a  batch  of  good  traffic  returns. 
The  Xorth  Western  increase  of  _^"i 5,000  was  particularly 
good.  Still,  in  company  with  all  home  securities,  quota- 
tions for  these  stocks  are  disastrously  low,  and  it  is  high 
time  that  means  were  taken  to  check  the  attacks  on  capital 
'by  politicians  and  others.  As  Lord  Rothschild  told  an 
interviewer  two  days  ago,  these  attacks  on  capital  will 
soon  tell  upon  labour,  and  they  are  mainly  responsible  for 
the  wholesale  demoralisation  in  the  stock  markets  during 
the  past  year  and  a  quarter. 

Canadian  Pacifies  have  been  subjected  to  severe  deprecia- 
tion by  reason  of  forced  sales,  touching  164  at  one  time. 
There  was  a  sharp  recovery  on  Tuesday,  and  yesterday  to 
174.  Grand  Trunks  fell  sharply  to  j8  early  in  tlie  week,  but 
•yesterday  they  lose  to  jy|,  though  the  Februarv  working 
statement  now  due  is  still  regarded  with  some  misgiving. 

Americans  have  again  been  a  most  erratic  market  and 
largely  at  the  mercy  of  the  "  bears "  once  more.  The 
■"  differences "  to  be  met  in  this  market  were  very  large, 
and  accounted  for  a  great  deal  of  the  liquidation  in  other 
markets.  They  improved  on  Monday,  but  went  unex- 
pectedly Hat  on  Tuesday.  Yesterday  there  was  a  distinct 
and  all-round  recovery  ;  but  real  confidence  is  not  likely  to 
be  restored  for  some  time.  The  recovery  is  mainly  due  to 
■"  bears  "  scrambling  in  on  the  theory  that  after  so  great  a 
fall  a  reaction  is  due,  and  the  advance  to  day  (Wednesday) 
was  held  up  to  the  close  in  the  "  House." 

In  the  Foreign  Railway  market  all  Me.xican  securities 
were  weak  on  Monday  and  Tuesday,  but  to-day  a  sharp 
recovery  was  shown.  Argentine  Rails  also  recovered 
briskly  under  the  lead  of  Rosario.  As  a  group,  Argentine 
rails  seem  to  merit  attention,  as  the  account  in  them  is 
much  reduced,  and  they  have  fallen  purely  in  sympathy 
with  other  markets  and  on  forced  sales  to  meet  losses  in 
other  sections. 

The  Mining  Market  has  shown  underlying  strength,  and 
-was  the  first  to  show  signs  of  recovery.  The  political 
situation  in  the  Transvaal  is  viewed  with  confidence. 
Tintos  have  shown  rather  wild  fluctuations  on  theifall  in 


copper  and  weakness  in  Paris,  but  are  rather  above  the 
worst,  though  the  hint  in  the  report  of  a  possible  reduced 
output  is  disliked. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.  F.ill.  .N'amc  of  Stock.        Rise.  F.tll. 

British  Funds.  Chesapeake  and  Ohio  ...  —  ...  ij 

Consols,  2i  per  cent.   ...  —  ...  —  Chicago  Great  Western   i     ...  — 

Do.  (ace")  2)  percent.  —  ...     (  ChicaRo  Mil.  &  St.  Paul  —  ......vd 

Brilisli  Railway  Slocks.  Denver  and  Rio  Grande  —  ...  3 

Barry  Deferred —  ...  —        Do.    Preferred —  ...  3 

Caledonian     —  ...ixd     Erie  Common   —  ...  2j 

Do.  Pref.  Con.  Ord....  —     Jj.xd  Do.   1st  Preference  ...  —  ...  4J 

Do.  Def.  Con.  Ord.  ...li.xd...  —  Do.  2nd  Prcferi^ce...  —  ...   10 

Central  London     —  ...   i       Illinois  Central —  ...  4i 

Do.    Deferred  —  ...  —  Louisville  and  Nashville  —  ...  3i 

Furness  —  ...  —  Mexican  Central  Comn.  —  ...     J 

Great  Central  Preferred  —  ...     J  Missouri  Kans.  &  Texas  —  ...  2j 

Great  Eastern    i  ...  —     New  York  Central   —  ...  — 

Gt.  Nthn.  Pref .  Con.  Ord.  —  ...  —  N.Y.  Ontario  &  Western  —  ...  ij 

Do.    Def. Con.  Ord....     i  ...  —  Norfolk  and  Western  ...   —  ...  3 

Great  Western  2     ...  —        Do.     Preferred —  ...  — 

Hull  and  Barnsley    —  ...  —     Pennsylvania —  ...  — 

Lancashire  &  Yorkshire     J  ...  —     Reading  Common    —  ...  2 

London  Ur.  and  S. Coast  —  ...  —  Southern  P.acilic  Comn.  —  ...   i4 

Do.    Deferred  ij  ...  —     Southern  Common  —  ...     I 

London  Chat. and  Dover     ,',  ...  —         Do.     Preferred —  ...  — 

London  and  N.  Western  iJ  ...  —     L'nion  Pacific    -  ...  3 

London  and  S.  Western  i     ...  —        Do.     Preferred —  ...  — 

Do.    Def.  Con.  Ord....  2I  ...  —     Wabash  —  ...   i 

London  Tilbury,  etc.   ...  —  ...   —        Do.     Preferred —  ...  3 

Metropolitan i     ...  —  Foreign  Railways. 

Metropolitan  District  ...  —  ...     J     Antofagasta   —  ...  — 

Midland  Def.  Ord 1     ...  —  Argentine  Grt.  Western  —  ...  l 

North  British  Pref.  Ord.  -—  ...Jxd  Buenos  Ayres  &  Pacific  i     ...  — 

Do.    Ord i2xd...  —  Buenos  Ayres  Gt.  Sthrn.  —  ...  — 

North  Eastern  Cons.    ...     i  ...  —  Buenos  .Ayres  &  Rosario     .5  ...  — 

North  Staffordshire —  ...   1  Do.    Deferred  —  ...  — 

South  Eastern    —  ...   i  Buenos   Ayres  Western  —  ...  — 

Do.    Deferred  —  ...  —  Cent.  Uruguay  of  Mont.  —  ...  — 

Taff  Vale    —  ...  —  Cordoba  &  Ros.  1st  Pref.  —  ...  — 

Indian  Railways.  Cordoba  Central  ist  Pref.  —  ...  — 

East  Indian  "A"  —  ...     i     Costa  Rica —  ...   i 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central  —  ...     i 

Madras  5  per  cent —  ...   i       Interoceanic  Pref —  ...     i 

Colonial  Railways.  Leopoldina     —  ...     1 

Canadian  Pacific  —  ...  3       Mexican  Ordinary    —  ...  3i 

Grand  Trunk  of  Canada  —  ...  —  Do.    ist  Pref.,  8  p.c...  —  ...  2 

Do.  4  p.c.  Guaranteed  —  ...   i  Do.   2nd  Pref.,  6  p.c.  —  ...  2 

Do.    1st  Preference...  —  ...   i       Mexican  Southern    —  ...  — 

Do.   2nd  Preference...  —  ...  2i     Nitrate  Ordinary  —  ...  — 

Do.   3rd  Preference...  —  ...  iJ        Do.    Deferred  —  ...  — 

American  Railways.  Ottoman(Smyrnato Aidin)— ...  — 

Atchison  Common    —  ...  2j     San  Paulo  I     ...  — 

Baltimore  and  Ohio —  ...   ij     South  Austrian  —  ...  — 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  March  24 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £i,95^<}7^y  which 
was  earned  on  2o,66.>^  miles.  Forthe  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
^71,872,861  with  20,436.',  miles  open.  There  was  thus  an 
increase  of  ;^85,5i7  in  the  receipts  and  an  increase  of  22b 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twelve 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  eigiit  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ,^21,562, 5 14,  in  comparison 
with  ;^2 1,069,003  in  the  corresponding  period  of  ioo'i — 
increase,  ;^493.5ii. 

Messrs.  Robert  Stephenson  &  Co.,  Ltd.,  of  Darlington, 
have  been  awarded  a  contract  for  five  laige  locomotives  and 
tenders  for  the  Bengal-Xagpur  Railway  Company's  express  traffic 
between  Calcutta  and  Bombay. 


Owing  to  the  Easter  Holidays,  this  issue  went  to  press 
on  Wednesday  night  instead  of  Friday.  The  quotations  in 
••Money  and  Stock  Markets"  and  in  the  Railway  Stock  and 
Share  Lists   are,  therefore,  Wednesdays  closing  prices. 


328 


THE  RAILWAY  TIMES. 


[March  30,  1907. 


RAILWAY    RATES    AGREEMENT. 


A  Deputation  to  Mr.  Lloyd-George. 


On  Friday  of  last  week  Mr.  Lloyd-George,  President  of 
the  Board  of  Trade,  received  a  small  deputation  repre- 
senting a  number  of  associations,  including  Chambers  of 
Commerce  and  those  connected  with  agriculturists,  and 
various  classes  of  manufacturers  and  traders  who  desired  to 
place  before  him  their  views  of  the  agreement  of  the  rail- 
way companies  in  regard  to  rates  which  came  into  opera- 
tion on  January  I  of  this  year.  The  deputation  was  intro- 
duced by  Sir  Francis  Channing,  Bart.,  M.P.,  who  made 
a  long  statement,  and  asked  that  Mr.  Lloyd-George 
should  deal  with  the  question  by  some  practical  method 
which,  the  speaker  said,  he  would  probably  be  able  to  find 
better  than  any  member  of  the  deputation. 

Mr.  Lloyd-Geokge  said  that  he  wanted  some  one  to 
explain  to  him  the  extent  to  which  the  agreement 
prejudiced  the  traders  ;  but  the  particulars  which  he 
received  were  not  characterised  by  remarkable  per- 
spicuity. There  was  some  further  conversation,  in  which 
Sir  William  Tomlinson,  Bart.,  Mr.  Athelston  Kendall,  Mr. 
Whitmore,  Mr.  Hugh  Gilgeave,  Mr.  Parritt,  Mr.  Bibel, 
Mr.  James,  Mr.  Donald  Maclean,  M.P.,  and  Sir  A.  Arnold 
took  part. 

Mr.  Lloyd-George  replied- Sir  Francis  Channing  and 
gentlemen,  you  have  come  to  see  me  on  what  I  consider  to 
be  a  matter  of  great  importance  to  the  transport  arrange- 
ments of  this  country.  My  attention  had  been  called  to  it 
before  repeatedly,  and  I  directed  inquiries  to  be  made  on 
the  subject.  I  have  discovered  what  you  have  already 
found  out  for  yourselves,  that  there  has  no  doubt  been 
some  sort  of  an  understanding  arrived  at  between  the  rail- 
way companies  of  this  country  which  will  have  the  effect, 
undoubtedly,  of  limiting  competition  to  a  certain  extent. 
To  what  extent  I  am  not  myself  in  a  position  to  say,  and 
that  is  why  I  want  to  get  some  information  from  you.  But 
perhaps  it  is  rather  too  early  for  you' yet  to  have  accumu- 
lated the  facts  upon  this  subject.  It  may,  perhaps,  be  too 
eaily  for  the  agreement  between  the  railway  companies 
which  has  been  arrived  at  to  have  produced  any  concrete 
cases  of  grievances.  I  have  communicated  with  the  Rail- 
way Association,  and  I  have  obtained  from  them  their 
account  of  the  transaction  which  has  been  arrived  at,  and  I 
propose  to  lay  the  papers  before  Parliament.  These  papers 
will  include  the  letters  which  we  have  written  to  this  Asso- 
ciation and  their  reply,  ancl  when  you  have  seen  them  you 
will  be  in  a  better  position  to  judge  what  the  position  is  so  far 
as  it  is  revealed  by  the  correspondence.  I  confess  that  the 
letter  which  I  have  received  is  rather  an  alarming  one. 
The  explanation  I  received  in  the  first  instance  from  the 
Railway  Association  led  me  to  believe  that  it  was  purely 
an  effort  on  their  part  to  put  an  end  to  certain  allowances 
made  by  cartage  and  other  agents  out  of  the  commission 
which  was  given  to  them  by  the  railway  companies.  That 
may  mean  a  good  de.il  or  it  may  mean  very  little.  Sup- 
pose, for  instance,  that  a  commission  agent  got  sixpence 
a  ton  for  procuring  business  for  the  railway  which  he 
represented,  and  he  said  to  the  trader,  "  If  you  will  send 
your  goods  along  my  line  I  will  give  you  half  my  com- 
mission." The  railway  companies  have  informed  me  that 
they  have  come  to  an  understanding  which  will  put  an 
end  to  that  kind  of  rivalry  between  agents,  which  is, 
perhaps,  not  a  very  serious  matter  in  itself.  But  the 
written  explanation  which  I  had  from  them  of  the  arrange- 


ment arrived  at  seems  to  me  to  be  a  much  more  serious 
thing  than  that.     Here  it  is  : — 

"  The  main  principle  of  the  arrangement  is  that  the 
company  shall  strictly  adhere  to  the  published  rates  and 
arrangements,  and  neither  make,  nor  allow  their  agents  to 
make,  any  secret  rates  liy  way  of  reduction  for  the  pur- 
pose of  obtaining  trafiic." 

That  seems  to  me  to  be  a  deliberate  attempt  to  put  an  end 
to  competition.  I  think  that  is  a  very  serious  matter,  and 
you  are  very  well  justified  in  bringing  the  subject  before 
the  Board  of  Trade,  and  you  are  right  in  wasting  no  time 
in  doing  so.  But  our  powers,  I  am  happy  to  say,  are  very 
limited.  I  have  discovered  that  since  I  have  been  at  the 
Board  of  Trade.  They  are,  as  a  matter  of  fact,  much  more 
limited  than  they  ought  to  be  in  some  respects.  I  think 
the  powers  of  the  Board  of  Trade  will  probably  have  to  be 
strengthened  in  regard  to  protecting  the  trader,  because 
thev  are  so  limited  as  to  be  quite  ineffective  in  certain 
directions,  and  something  will  have  to  be  done  to  put  an 
end  to  transactions  of  this  sort.  I  could  understand  such 
arrangements  between  railway  companies  which  would 
result  in  economies  in  the  working  and  management  of  the 
lines.  That  would  be  in  the  interests  of  the  traders  as  well, 
but  these  are  arrangements  which  do  not  effect  any 
economies,  as  far  as  I  can  see.  On  the  contrary,  they 
jiartly  increase  the  burdens  of  the  traders  without  in  the 
slightest  degree  economising.  If  they  effected  any  economy 
it  might  enable  them  to  make  concessions  to  traders.  This 
appears  to  me  to  be  a  wrong  idea  of  amalgamation  and 
arrangement  between  railway  companies,  and  it  is  one 
which  the  Board  of  Trade  is  bound  to  take  cognisance  of,, 
and  to  which  we  shall  have  to  call  the  attention  of  Parlia- 
ment. I  have  always  felt  since  1  came  to  the  Board  of  Trade 
that  there  was  a  great  deal  which  ougiit  to  be  done  in  this 
direction  for  the  protection  of  traders,  but  I  found  that  our 
powers  were  too  much  limited.  I  told  your  last  deputation 
that  I  had  made  inquiries  into  this  subject  not  only  in  this 
country,  but  also  abroad  as  to  what  had  been  done  there. 
The  cases  put  by  Sir  .Albert  Arnold  and  Mr.  Bibel  as  to 
special  terms  given  to  the  foreign  exporter  are  impor- 
tant. I  think  the  Westphalian  case  is  probably  a  case 
where  the  German  lines  are  given  special  through  terms  to 
their  own  manufacturers.  There  was  a  very  interesting 
and  significant  article  in  the  "  Commercial  Supplement  of 
the  Times  "  a  week  ago  showing  what  the  policy  of  the 
German  is  on  that  very  point,  and  it  is  one  which  we  have 
got  to  meet.  It  is  much  more  dangerous  to  our  trade  than- 
tariffs.  That  is  a  thing  which  we  have  got  to  look  into, 
more  especially  when  there  is  accumulating  evidence  that 
our  railway  companies,  instead  of  favouring  English 
exporters,  are  favourmg  foreigners.  I  am  very  much 
obliged  to  you  for  coming  to  meet  me  on  this  subject.  The 
document  I  have  referred  to  will  be  printed,  and  copies 
will  be  sent  to  Mr.  Clements  for  distribution  amongst  your 
members. 


Great  Central  Company's  New  Junctions  with  the 
"  Dukeries." — The  Great  Ctntral  Railway  are  constructing  new 
junctions  with  the  recently  acquired  Lancashire  Derbyshire  and 
Kast  Coast  Railway  at  Duckmanton  and  Beighton.  At  the  former 
place  a  double-line  connection  is  lieing  carried  out,  the  con- 
tractors being  Hutchinson  &  Co.,  of  Leeds.  It  is  e.xpected  that 
the  work  will  be  completed  in  May.  The  Heighten  connection, 
which  is  about  a  mile  and  a-quarter  south  of  the  station,  has 
involved  the  construction  of  a  skew  span-bridge.  The  work  has 
been  carried  out  by  Bott  S:  Stennet,  contractors,  Westminster, 
and  is  now  complete.  These  junctions  will  enable  the  Great 
Central  Company  to  divert  their  fish  trains  between  Grimsby  ancf 
London  to  the  new  route,  and  will  also  facilitate  the  services- 
between  other  sections  of  the  svstem. 


March  30,  1907.] 


THE  RAILWAY  TIMES. 


THE    BENCUELLA    RAILWAY. 


Considerable  interest  lias  lately  been  ai  oiised  in  tlie  once 
little-known  district  of  Katanga  in  Central  Africa,  con- 
cerning the  mineral  wealth  of  which  the  Belgian  Premier 

recently  spoke  so  highly.     A     

railway  connecting  the  coast 
with  the  Katanga  district  is 
now  in  course  of  construc- 
tion, and  is  known  as  the 
Henguella  Kailway.  It  is 
950  miles  in  length  (3ft.  din. 
gauge),  and  the  hi«;h  plateau 
will  be  reached  in  two  years 
from  this  date.  Sir  Douglas 
Kox,  in  conjunction  with 
Sir  Charles  Metcall',  is  the 
engineer,  while  Messrs. 
Grirtiths  &  Co.,  contractors, 
of  London  Wall, are  carrying 
out  the  actual  work  of  con- 
struction. The  railway, 
which  is  likely  to  become 
one  of  the  most  important 
in  Africa,  was  projected  by 
the  Tanganyika  Concessions, 
Limited,  a  company  formed 
to  develop  the  great  mineral 
deposits  of  the  country 
immediately  south  of  Lake 
Tanganyika.  The  railway 
project  originated  with  Mr. 
Robert  Williams,   the  well- 


Map   showing    Route   of   the    Benguella    Railway 
known   South  African   engineer,    who  obtained  from   the 
Portuguese    C.overnment    facilities    for    the   undertaking, 
together  with  the  concession  of  a  tract  of  land  100  miles 
wide  right  through  their  colony.     It  has  its  base  at  Lobito 


Wormian,  and  other  steamship  companies  whicii  call 
regularly  at  Lobito  Bay  are  able  to  anchor  at  the  jetty 
owned  by  the  Benguella  Kailway  Company. 

The   town   of    Henguella   is  aliout    J5    miles    south    of 
Lobito,  and   was  formerly  used    as  a   port,   but  has  now 

• almost  entirely  ceased  to  be 

used  in  this  respect,  all  mails, 
imports,  and  exports  being 
transmitted  via  Lobito  Bay. 
The  railway,  starting  at 
Lobito,  runs  through  Catum- 
bella  to  Benguella,  and 
thence  inland  to  Katanga. 
The  section  of  the  line 
lietween  Lobito  and  Ben- 
guella has  been  open  to 
iraflic  for  some  tinxe,  and 
(lid  not  present  many  diffi- 
culties from  an  engineering 
point  of  view.  For  a  few 
miles  from  Lobito  Bay  the 
railway  skirts  the  coast,  and 
then  turns  inland  until  it 
reaches  the  Catumbella 
River.  A  very  line  bridge 
has  been  thrown  across  this 
river,  which  gives  facilities 
for  vehicular  and  pedestrian 
traflic,  as  well  as  accommo- 
dation for  the  railway  lines. 
Owing  to  the  sandy  nature 
of  certain  sections  and  the 
presence   of    water    it    was 


found  necessary  to  construct  low  viaducts  for  a  consider- 
able distance,  upon  which  the  line  is  carried.     An  efficient 
service  is  provided,  and  the  trains  are  always  well  tilled. 
.As  the  railway  runs  inland  from  Benguella  there  is  a  rise 


Mr.  JRobert   Williams. 


n.'l.'Jn] 


Sir    Douglas    Fox. 


Mr.    Norton    Griffiths. 


Bay,  a  large  natural  harbour  on  the  coast  of  Angola.  This 
harbour  is  .about  j'l  miles  long  and  nearly  2  miles  wide, 
with  an  entrance  less  than  .'  mile  wide.  The  action  of  the 
tide  sweeping  through  this  narrow  opening  round  the  bay 
obviates    all   necessity  of  dredging.      There  are   6  to 


of  some  300  metres  to  be  negotiated,  wliich,  owing  to  the 
formation  of  the  country,  is  very  abrupt.  The  real  engi- 
neering difticiilties  begin  at  this  point,  and  the  original 
idea  was  to  make  a  detour  of  about  60  miles  or  cut  a 
tunnel  through  the   rock.       Mr.    Norton    Griffiths,    who 


r  .1  ,  •'  0--0-        ...v,.^   ...V,    .J   ^^    ,yj      luiiiici    iiiiuugii    uie    rocK.         imt.    .nuiiuii     uriinins,     wno 

atnoms  ot  water  within    70ft.  of   high-water   mark,  and     personally  superintended  the  construction  of  this  section 
large  %essels  of  the   Union-Castle.  Elder-Dempster,  Erick     of  the  line,  conceived  the  idea  of  a  rack  railway,  and  it  was 
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linally  decided  to  put  in  a  rack,  the  length  of  which  is 
about  ]]  miles,  with  a  gradient  of  i  in  i6.  It  is 
intimated  that  by  adopting  this  course  a  saving  was 
eftected  of  some  ^250,000.  The  system  chosen  is  known 
as  the  "  Riggenbach,"  which  i-nnsists  of  a  rack  laid  in  the 
centre  between  the 
two  adhesion  rails. 
and  s  e  c  u  r  e  1  \ 
;tnchored  lo  largi 
blocks  of  concreti 
let  into  the  grounii 
to  prevent  creeping. 
At  this  point  the 
line  passes  through 
the  narrow  Lenguc 
gorge,  which  in  the 
wet  season  becomes 
a  rushing  torrent; 
it  is  carried  along 
the  cliffs  at  the  side 
of  the  gorge,  follow- 
ing the  course  of 
the  m  o  u  n  t  a  i  n. 
Throughout  this 
stretch  the  line  is 
Hanked  on  one  side 
by  a  perpendicular 
wall  of  granite  rising 
for  several  hundred 

feet,  while  on  the  other  side  there  is  a  corresponding  drop 
into  the  valley  below.  There  are  three  viaducts  in  this 
section,  the  longest  300ft.,  while  the  cuttings,  of  which  there 
are  several,  were  blasted  out  of  the  solid  rock.     The  method 


Lengue  Viaduct    No.    2, 


of   bridging  the   gulches  can  be    seen  by  the   illustration 
below,  which  shows  a  bridge  under  construction. 

The  rack  engines,  one  of  which  is  illustrated  on  the 
following  page,  are  of  a  powerful  type,  capable  of 
drawing    from    150    to     i()o    tons    gross    weight   up    this 

gradient.  They 
have  four  cylinders, 
two  of  whicli  drive 
a  large  cogwheel 
which  engages  with 
tlie  teeth  of  the  rack 
r.iil,  the  other  two 
i  hiving  the  adhesion 
wheels.  These  two 
I'.iirs  of  cylinders 
.ire  so  connected 
tiiat  when  it  is  not 
necessary  to  use 
high-pressure  steam 
in  both  they  can  be 
worked  as  on  a 
compound  engine. 
The  ma.ximum  axle 
li  )ad  of  these  engines 
is  about  I J  tons,  and 
the  weight  of  a  loco- 
motive in  working 
order  is  about  44 
tons.  On  the  rack 
ine  this  engine  will  haul,  on  a  maximum 
1(1,  about  130  tons  gross  load  with  a 
on  the  maximum 


section  of  th 

grade    of    j 

speed  of  about  8  kilometres  per  hour 

grade  of  the  adhesion  portion  of  the  line,  say  i  in  40,  the 
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same  load  will  be  carried  with  a  speed  of  about  20  kilo- 
metres per  hour.  The  smallest  curves  are  120  metres 
radius  011  the  adhesion  and  150  metres  on  the  rack  line. 

The  following  dimensions  of  this  typ2  of  locomotive  are 
given  in  metric  measure,  and  approximately  in  Knglish  : — 

Diameter  of  cylinders — aiihcsion 4ionini.  =  i7^in. 

„  „        „  rack    39oniin.  =  isiin. 

Stroke  of  piston— adhesion  450mm.  =  iSin. 

„  „  rack  45omni.  =  i8in. 

Diameter  of  driving  wheels 845mm.  =  2ft.  loin. 

carrying  wheels  720mm.  =  2ft.  5in. 

„  main  cog  wheel   987mni.  =  5ft.  3'in. 

Relation  of  gearing  of  the  transmission  /        ^84mni.  i 

toothed  wheels    )       8^mni;  ~   ri5 

Diameter  of  brake  tootlicd  wheel   70omni.  =  2ft.  4in. 

Boiler  pressure 12  atmospheres. 

Heating    surface,   total   (surrounded    by  >   no     sq.     metres 

water)    .".  j"      =1,194  sq.  ft. 

Grate  area 2 sq.  met.  =  21-5  sq.ft. 

\yater  space 3,000  litres  =  660  gals. 

Coal         1,000  kilos  =  2,2041b. 

Weight  in  working  order about  44  tons. 

The  locomotives  are  constructed  of  lirst-class  materials, 
with  boiler  tubes  of  mild  steel  with  copper  sleeves  on  the 


The  following  are  the  principal  dimensions  : — 
ICxiiisi;. 

Cylinders  (outside)  iSin.  diameter,  lined  up 

10   17111.  diameter,  Ity 
23in.  stroke. 

Coupled  wheels    Vt.'fi','in.diani.  on  tread. 

•iogie  2ft.  4iin.      „ 

Wheel  base,  total     21ft.  ^Ain. 

,,      coupled  12ft.    " 

.,      rigid     8ft. 

,.      bogie   5ft.  sin. 

Wheel  base,  engine  and  tender,  total ...  46fl.  2in. 
Distance  from  rail  to  centre  of  boiler...  6ft.  8Jin. 
Distance  from  rail  to  top  of  chimney  ...     12ft.  lojin. 

Healing  surface,  in  tubts  970  sq.  ft. 

fire-Iiox    102  sq.ft. 

total i,o78sq.ft. 

Area  of  fire  grate 17-4  sq.  ft. 

Tenukh. 

Wheels  2ft.  loin.  diam.  011  tread. 

Centres  of  bogie  wheels    4ft.  7in. 

Centres  of  liogies uft.  6in. 

Wheel  base,  total i6ft.  tin.  1  -   •" 

Capacity  of  tank  2,600  gallons. 


Combined    Rack  and   Adhesion    Engine. 


hreb^x  side  ends.  The  firebo.x  is  of  best  copper,  and  the 
toothed  wheels  of  hammered  crucible  steel.  They  will  be 
lifted  with  the  vacuum  brake  and  all  the  apiiaratus  and 
mountings  requisite  for  rack  locomotives. 

The  ordinary  adhesion  engines,  one  of  which  is  shown 
on  the  following  page,  are  able  to  go  up  this  gradient,  but 
only  with  light  loads.  They  are  tender  engines,  having 
eight  coupled  wheels  and  a  four-wheeled  bogie  at  the 
front  end.  The  tenders  are  mounted  on  two  four-wheeled 
bogies.    The  axle  weights  are  approximately  as  follow  :— 


Axle. 


("Bogie  

I  Leading  

Engine     |  Driving   

I  Intermediate  . 

L  Trailing  

Tender    


We 

Light. 

ght 

Loaded. 

Tons.  Cwts. 

Tons.   Cwts. 

10        10 

'  '              'y 

7  19 

8  -; 
8            5 

9          I 
9          I 
9          0 

7         '.^ 

9          0 

17          9 

34          9 

The  centre  coupled  wheels  are  fitted  with  tyres  3in. 
thick  on  the  tread.  The  leading  coupled  wheel  tyres 
arc  llangeless;  they  are  6in.  wide  and  turned  parallel.  The 
remainder  of  the  coupled  wheel  tyres  are  .sjin.  wide,  and 
the  bogie  wheel  tyres  5Jin.  wide  by  _'^in.  thick.  The, 
safety  valve  is  of  the  "  Ramsbottom  "  tvpc,  while  the  slide 
valves  are  of  the  relieved  type  of  Dewrance's  bronze 
having  I'm.  outside  lap.  The  valves  are  oiled  by  a  double 
Wakefield's  lubricator.  The  valve  motion  is  of  the 
ordinary  type  of  curved  link  motion.  Two  Gresham's 
patent  combination  Xo.  y  brass  injectors,  suitable  for  use 
with  water  at  90-  Fahr.,  are  placed  on  the  lire-box  back. 
The  engines  are  also  to  be  litted  witii  a  vacuum  brake 
apparatus  to  Cape  standard  pattern.  The  whole  of  the 
asbestos  packed  cocks  are  manufactured  by  Messrs.  John 
Dawrance  &  Co. 

The  cue  cars  are  the  fnur-whceled,  covered  goods 
wagon  type,  having  a  wheel  base  of  about  loft.  and  a 
carrying  capacity  of  about  10  tons.     Each  of  the  two  axles 
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is  fitted  with  a  brake-tootlied  wheel  with  brake  drums 
and  all  the  necessary  accessories.  The  brake-toothed 
wheels,  gearing  with  the  rack,  are  worked  simultaneously 
by  means  of  a  hand-brake  Irom  the  platform  of  the  wagon. 
The  introduction  of  the  rack  is  regarded  as  of  the  highest 
importance.  Without  it,  it  would  have  been  necessary  to 
incur  either  the  cost  of  tunnelling  at  great  expense,  or  the 
delay  occasioned  by  a  detour  of  some  60  miles. 

Between  the  point  at  which  the  rack  is  situated  and  the 
great  watershed  dividing  the  Congo  and  Zambesi  rivers 
many  difliculties  have  been  encountered  in  the  work  of 
construction,  but  these  have  all  been  overcome,  and  the 
railway  is  now  forging  ahead  with  the  utmost  dispatch  in 
order  to  connect  with  the  comparatively  good  roads  in  the 
interior,  which  run  west  from  the  Katanga  district,  and  so 
bridge  over  this  rough  and  almost  waterless  sti'etch  of 
country.  At  the  present  time  about  jco  miles  are  in  course 
of  construction,  of  which  four  sections  have  been  opened 
and  are  being  used  for  passenger  and  goods  traftic.  From 
the  present  railhead  about  440  miles  iiave  been  surveyed 
and    are   being   staked    out.     As     the     line     enters    upon 


the    early    stages    of   the    Railway. 


Eight   Wheel    Coupled    Bogie    Locomotive. 


Riggenbach    Rack    Laying. 


the  plateau,  having  risen  to  an  altitude  of  5,000ft.  in  joo 
miles,  the  rate  of  construction  will  be  much  more  rapid,  and 
it  is  estimated  that  an  average  of  2  miles  per  day  will  be 
maintained  when  platelaying.  It  is  expected  that  in  two 
years  a  sufficient  length  of  this  section  of  the  railway  will 
be  constructed  to  form  an  inexpensive  and  easy  route,  in 
conjunction  with  Bier  wagons  (as  used  between  Kimberley 
and  Johannesburg  on  the  Khodesian  Railway  when 
tlie  railhead  was  at  Kimberley),  by  which  it  will  be 
possible  to  bring  clown  to  Lobito  Bay  regular  con- 
signments of  the  minerals  which  are  already  being 
worked  on  the  Tanganyika  concessions,  and  which  are 
only  debarred  of  exit  at  present  by  the  enormous  expense 
and  difficulty  of  conveyance  by  wagons  or  native  carriers 
througli  this  rough  and  waterless  country  to  the  coast. 
Besides  its  wealth  in  minerals,  the  Katanga  district  is 
capable  of  wonderful  development  as  an  agricultural 
coimtry.  It  is  well  watered,  the  soil,  which  has  as  yet 
been  little  cultivated,  is  fertile,  and  it  is  possible  to  grow 
almost  anything — tobacco,  cotton,  coffee,  fruit,  corn,  etc. 
In  addition  to  opening  up  a  means  of  export  for  the 
mineral  and  agricultural  wealth  of  Katanga,  the  Benguella 
Railway,  when  connected  with  the  Rhodesian  Railways, 
will  form  a  route  to  the  Transvaal  and  other  South  African 
colonies  which  will  enable  the  jiiurney  from  England  and 
Wesiern  Europe  to  be  accomplished  in  live  or  six  days 
less  than  by  the  present  route  via  the  Cape  ;  and  these 
facts,  combined  with  the  natural  advantages  of  Lobito 
Harbour,  point  to  a  great  future  for  the  Benguella  Railway. 
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THE     BRUSH     ALL-STEEL     MOTOR     OMNIBUS. 


Brief  reference  to  the  all-steel  motor  omnibus  con- 
structed by  the  Brush  Electrical  Engineeriny  Company,  of 
London  and  Loughborough,  was  made  in  our  description 
of  the  exhibits  at  the  recent  Commercial  Motor  ICxhibition 
at  Olympia.  The  most  noticeable  points  about  the  chassis 
are  the  position  of  the  driver's  seat  immediately  over  the 
engine  (which  allows  a  shorter  wheel-base  for  the  same 
carrying  capacity,  with  practically  no  forward  reach,  thus 
minimising  the  tendency  to  skid)  ;  the  substitution  of  horn 
blocks  and  guides  instead  of  radius  rods,  the  spring  sus- 
pension of  the  live  axle,  and  direct  drive  on  top  speed. 

The  spring  suspension  of  the  live  axle  gives  a  vciv 
efficient  spring  drive,  as  the  axle  is  free  to  turn  the  honi 
blocks  and  is  suspended  by  two  volute  spring-loaded  torque 
rods  from  two  cross  members  of  the  frame.  The  main 
members  of  the  frame  are  of  channel  steel  5in.  deep,  and 
the  frame  is  very  stronglv  stiffened  with  cross  bearers  and 
gusset  plates.  The  engine  is  of  35h.p.  with  four  cylinders, 
5in.  by  ()in.  by  750  r. p.m.  The  cylinders  are  cast  separately, 
the  valves  being  on  one  side.  There  is  only  one  cam 
shaft,  and  this  allows  for  inspection-doors  on  the  opposite 
side.  The  main  bearings,  live  in  number,  are  carried  in 
the  upper  half  of  the  crank  chamber,  the  bottom  of  whicli 
comes  away,  leaving  the  crank  shaft  in  place  and  accessible 
for  repairs.  Forced  lubrication  is  used.  There  is  a  sinnp 
in  the  crank  chamber  from  which  the  oil  is  pumped  by  ;ui 
-Albany  pump  to  a  tank  on  the  dash,  from  whence  i'  -  ' 
tributed  at  i^lb.  pressure  to  the  various  parts.  Tlu 
is  of  the  internal  leather  to  metal  cone  type.  The  .,;..; 
are  of  an  exceptional  width,  and  are  controlled  on  the  g.Uc 
principle.  The  shafts  are  carried  in  ball-bearings,  giving 
minimum  wear  with  freedom  in  running.  There  are  three 
speeds  and  jeverse.  The  chassis  is  provided  with  accumu- 
lator and  coil  and  high  tension  magneto-ignition.  The  foot- 
brake  is  fitted  immmediately  behind  the  gear-box.  It  is 
double  acting,  and  adjustable  for  wear'.  The  hand-brakes 
are  internal  on  the  rear  wheels,  and  of  course  com- 
pensating. The  petrol  is  gravity-fed  from  a  welded  tank 
under  the  driver's  seat,  having  a  capacity  of  35galls. 


The  framework  and  panels  are  riveted  on  the  main 
iramc,  which  is  of  L  steel  instead  of  channel  steel.  The 
framework  is  of  T  iron,  and  the  panels  arc  in  four  detach- 
able sections  of  Xo.  lO  B.S.W.  gauge,  making  the  rocker 
and  waist  panels  in  one,  ihus  allowing  for  the  rejilacement 
of  a  damaged  panel.  The  front  of  the  omnibus  forms  a 
bulkhead    of     14    B.S.W,    gau^e    steel,    and    the    back    is 


ii,„oi,    A,,  ^;^c.    Motor    Oninibub. 

of  the  same  gauge.  The  'bus  is  lined  with  veneer,  and 
wooden  framing  is  used  for  the  windows.  The  top  deck 
is  of  wood.  .\tl  wood  in  the  body  is  treated  by  the  Fire- 
Kesisting  Corporation  system.  The  weight  of  the  vehicle 
complete  is  about  jcwt.  less  than  the  Brush  standard  motor 
omnibus,  and  the  linish  is,  in  every  way,  lirst-class. 


New   Victoria-Deal    Train    on    the    South    Eastern    and   Chatham    Railway. 


NEW  TRAINS  ON  THE  S.E. 
AND  CHATHAM   RAILWAY. 

By  tin.-  (.uurli.>y  01  .Mr. 
Harry  S.  Wainwright,  loco- 
niotive, carriage  and  wagon 
MiperinleiKlent  of  IhcSoiitii 
Kastcni  and  Chalhain  R:ul- 
wav.  \vc  arc  enabled  to  give 
the  acconipanving  illustra- 
tion of  one  of  "he  live  new 
trains  which  during  the 
past  winter  have  been  run- 
ning on  the  following  ser- 
vices : — (iranville  express 
between  Victoria  and 
Ramsgate,  Viclori.i  and 
Deal  express,  Cily  and 
Kent  Coast  i  U.iinsg.ile  and 
r.roadslair--i  express,  \'ic- 
'oria  and  ll.istii-ys  expre~-, 
lid  the  Charm;.;  Cross  and 
I ;  e  X  ii  i  1 1  expres-..  Tlie 
laehes  v.irv  fnun  4M't.  to 
lii.  in  leiijilh.  and  have  a 
iulorni  width  across  the 
,.iist  of  .Hfl.  o-;ni.  They 
lie  lilted  with  Stones 
-\>tcmof  electric  liRliling, 
which  has  been  used  by  I  he 
South  Ka-tern  and  Ch:il- 
liam  Kailw.ay  for  sonic 
vears  past. 
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MEETINGS   &  REPORTS. 


FORTHCOMING   MEETING. 

Apr.  II  (/■/;»)■«..)— Grand  Trnnk  Railway  of  Canada   (Half-yearly),  City 
Tei  iiiimis  Hotel,  E.C.,  at  u. 


Rcporls,  Tiaffir  RcUiins,  Pivspaiiiscs,  and  till  o/lici  ilciiis  ot 
financinl  iiiiclligemc  shonlit  be  scnl  as  carlv  as  /(issz/i/c  /n 
llic  Editor  of  The  Rail\v.4Y  Times,  12,  Noiiolk  Slrcti. 
London,  W.C.     (Telephone,  2g4S  Gerrard.) 

OTTOMAN    RAILWAY    FROM    SMYRNA    TO    AIDIN. 

The  ninety-eighth  lialf-yciirly  ordinary  general  meeting  of  the 
shareholders  was  held  on  Tuesday,  March  26,  at  Winchester 
House,  Old  Broad  Street,  I'",.C.  ;  the  Higlit  Hon.  Lord  R.vth.moric 
presiding. 

The  Secret.vk'i-  (Mr.  Thomas  H.  Cooke)  having  read  the 
notice  convening  tlie  meeting. 

The  I'KESiDEN'T  said — (lentlemen,  I  now  beg  to  move,  on 
behalf  of  my  colleagues  and  myself — 

•TlL.tllK    ui'o.l    ,.t    Um'"  (■.•uii.il   Ml    ,\,hn!iir.li, ,11.1,1,    liiyulKT    Willi    1  lu'  ^l.iU-inciU  (if 

;k ll-.    1.,     |l,,,l,,|.,,      ;.,    l,,.,r ■,.     Mil^ril,.!,  l-i     l.LlLV,-ll    .n,il    ^i,lopk-,l,  .iiul    Unit,  in 

."■"■(•l."i',    Ailh    Ih.     II.  ..inMi,  iM.ili 1    111,   , I,  .1   hiiiil  liiviili'iHl   ill    rt'specl  o(  tlK- 

N..M     ,,..,,,..1    If.s     p,.|    -liir,      1.,      ,111,1     ,.,     l„l,l,\    ,li,l,,l.d  ,,11  all   llll-  slLllf..,.!     lill-  l-Omp.lllV, 

pjyiiiili-  .111  aiitUuu-i  ..\piil  11     •• 

and  in  doing  so  I  am  glad  to  think  that  I  have  never  at  any 
previous  half-yearly  meeting  of  tliis  company  had  so  short  a  story 
to  tell  you  as  on  the  present  occasion.  That  is  a  good  sign,  for  it 
shows  that  our  interests  have,  on  the  whole,  been  progressing 
favourably  since  last  we  met.  And  the  fact  is  tliat  I  have  nothing 
of  any  importance  to  add  to  what  appears  in  the  report  which  we 
have  s\ibmitted  to  vou  and  Mr.  Bartield's  letter,  whicli  lias  been 
circulated  along  with  the  report.  Xor  are  there  anv  items  in  tlie 
statement  of  accounts  wliich  seem  to  call  lor  special  explanation. 
You  will  have  seen  from  these  accounts  that,  comparing  as  we 
usually  do  the  figures  for  the  last  si.\  months  with  tliose  for  the 
corresponding  period  of  11)05,  the  gross  receipts  were  less  by 
.£.s/>')3'  3nd  tliat  the  cost  of  working  was  ^1,7^2  more.  The 
differences  are  not  very  great,  and,  speaking  generally,  they  are 
fully  accounted  for  by  the  fact  that  part  of  the  line  was  damaged 
and  closed  to  traflic  during  the  last  fortnight  of  December  owing 
to  the  extraordinary  Hoods  whicli  at'fectcfi  the  part  of  .Asia  Minor 
through  which  our  railway  runs. 

Tlie  rainfall  throughout  the  autumn  luul  been  iiinisuallv  hea\  v, 
but  early  in  December  the  rain  fell  continuously,  and  on 
December  i()  and  17  there  was  from  3in.  to  7in.  of  rain  pretty 
well  along  our  whole  svstem.  Then  on  the  17th  the  Hoods  made 
their  appearance,  and  the  line  was  gapped  in  many  places,  and 
bridges,  culverts,  and  banks  were  swept  awav.  Repairs  were 
taken  in  hand  as  quicklv  as  possible,  and  great  exertions  were 
made  to  reopen  the  railway  for  traflic.  Hut  there  was  renewed 
rainfall  towards  the  end  of  the  montli,  and  much  of  the  repairs 
were  swept  away,  so  that  nearly  a  month  elapsed  before  through 
communication  was  restored.  'J'here  is  no  doubt  that  these  floods 
have  been  the  lieaviest  that  we  have  suffered  from  since  the 
opening  of  the  railway,  and  our  losses  in  consequence  of  them 
will  probably  amount  to  as  much  as  £.12.000.  and  it  is  well  for 
Us  that  this  misfortune  linds  u>  in  as  sound  a  financial  condition 
as  we  are  at  the  present  time. 

There  is,  gentlemen,  as  I  have  said,  nothing  else  in  these  state- 
ments of  account  to  which  I  think  I  need  call  your  special  atten- 
tion, but  from  them  emerges  the  satisfactory  general  result  which 
we  have  stated  in  our  report,  that  after  defraying  all  iixed  charges 
for  the  lialf-year  ending  the  31st  of  last  December,  the  balance  of 
net  revenue,  including  .^..^3,251  brought  forward  from  the  last 
account,  amounts  to  £"95,904,  out  of  which  we  recommend  the 
payment  of  a  dividend  of  i6s,  per  share,  making  with  the  distri- 
bution of  !Ss.  per  share  paid  last  autumn,  a  dividend  of  6  per  cent, 
for  the  whole  year  :  and  I  may  remind  you  tliat  the  only  other 
occasion  on  which  a  6  per  cent,  dividend  was  paid  by  us  during 
the  whole  history  of  our  company  was  in  iS.Sg.  which  was,  as 
some  of  you  may  remember,  quite  an  extraordinarily  favourable 
year. 

And,  gentlemen,  I  confidently  assert  that  our  linances  generally 
are  now  in  much  more  satisfactory  condition  than  they  were 
then — indeed,  I  think  I  mav  claim,  without  boasting  too  much, 
than  they  have  ever  been  before,  at  all  events  within  my  recol- 
lection, and  I  h.ive  now  had  the  honour  of  a  slmI  on  this  board 
for  twenty  years. 

You  will  also  see  from  Mr.  Bartield's  published  letter  tliat  our 
IH'rmanenl  wav  and  works  and  rolling  stock  are  also  in  good  con- 
dition, and  th,il    coiisidcr,d-iIe  improvements  and  additions  have 


been  and  are  being  made  to  our  property — 25,000  sleepers  have 
been  renewed  and  good  progress  has  been  made  with  our  new' 
warehouses  at  Smyrna,  so  that  we  hope  to  have  them  well 
advanced  for  next  season's  traffic. 

As  to  the  Egirdir  extension,  the  preliminary  surveys  have  been 
taken  in  hand,  and  we  need  not  much  regret  that  the  works  of 
construction  have  not  been  begun,  as  the  money  market  has  not 
been  in  a  favourable  state  for  the  purpose  of  raising  money. 

Finally,  gentlemen,  turning  to  our  present  position  and  prospects 
for  the  current  season,  we  have  some  reason  to  expect  a  small 
increase  of  receipts  as  compared  with  those  of  the  first  half  of 
ic)o6,  and,  in  spite  of  the  fact  that  in  the  valleys  antumn  sowings 
suffered  a  good  deal  from  the  Hoods,  we  need  not  look  forward, 
I  think,  with  apprehension  to  the  coming  season,  as  past  expe- 
rience teaches  us  to  hope  that  any  such  damage  will  be  fully  made 
up  for  by  the  summer  crops  which  are  nearly  always  specially 
good  after  a  flooded  winter.  I  will  conclude  these  few  remarks  by 
reading  to  you  a  few  passages  from  a  letter  I  have  received  from 
our  excellent  general  manager,  ^b .  Barlield,  dated  .March  11  : — 

■■  1  havf  iusl  icIiii-iK-il  (i-Diii  .111  iiispv,l,i.i,  ,.,  Ill,  ,  ■  .  n,  ,11,1  ,v,i-,  I,,,,,  ii,ihlv  impressed 
bv  llu- pri'spcxi  f,i|-  Un- ciuiii..;  M-.ir  v,il.,.    ,         .,  .,.        .■..1,;;,.    ,  iit 

■■111  llii- hii;lHr  i.miiliv.is  well  as  HI  II,.    .M .   ..  \.    .■     •'■  ■     ■    \  ,    '    k' mi  sowin.us  arc 

ill  i;.i,.iK-.iiuiili.,ii  amis.',  uijjv  iii,,,lc  11,,,;   il,,   ,   ..  ,'  I.   ,, ,,  ■  ul;  m  , .  .niplctinj;'tliem 

clui-iii,i4  tliL-  liiiic  Ihat    still    iui,,a,      ,■  ,,l,  l;,l,>w    Xa/li    tlicu-  will  W    very  liUlc 

,i;r.iiii,  hill  culli\ati,>ii  is  ;;,niia  ,.,1  I  ,;.;.i;.  i',.  ,\,.,ttier  is  pr.ipitioiis,  and.  it  il  eontinties 
s,..  llifc  will  lH.i.\lcnsu\.s,.....i,,L:  ..■  -,:,,:  ...p^  Tlie  area  c,f  li;;  i;ardeiis  is  steadily 
j;r,.wiii-,  .111.1  ue  iii,,v  .\pe.l  ,11,,,,.,,  ,  ,,1  ,,,,,-.  pnidiicli.m.  iorwhaii  lli.ieis  a  yearly 
inoreas,,!^  ,1,  ,n  ,ii,l  I  h,  ,iliv,  li.uvist  ii,>v,  Li  iiii;  li.iiiilled  is  a  very  larUc  one,  and,  uwinj; 
1.1  a  i;. ,,.  ■  ,1  L,    :;;  i   . ,,  Mie  .  r,ip  ill  Meiliti  II  .111.  .Ill  c- .nnti  ics.  prices  are  J^oncl. 

■'.\lll"   ,,|i., I,.l   the  line  there  isa  R.i.iil  suiplas  .if  j;rain  t.i  lie  carried  f  rum  lasl 

vear's  1,  „v.  :.  ,,,.,1  .,  the  ciiiini;  u..p  Ivc.nies  in,, re  uillv  assured  it  will  gradually  be 
seal  U.rw.ird, 

■■  The  outlook  appears  to  be  as  salisf.K  t.iry  as  couki  be  expected  at  this  early  dale," 

That,  gentlemen,  is  all  I  have  to  say,  except  to  congratulate  you 
on  the  satisfactory  statement  which  we  have  been  so  fortunate 
as  to  be  able  to  lay  before  you.     (Cheers.) 

Mr.  J.  H.  Trkwhv  seconded  the  resolution,  which  was  carried 
unanimously  without  discussion. 

Mr.  Trkwhv— It  is  my  grateful  duty  to  move  :  — 

■  Thai  the  KiiJnl  Hon,  Lor.l  R.iliinl,.re,  .liilv  iprililied.  be  ami  is  hereby  re  elected  a 
member  of  Uie  Council  of  Administration  of  this  company, ■■ 

His  high  intellect  and  kind  demeanour  make  him  an  ideal  cliair- 
man.     (Hear,  hear.) 

Mr.   if.  SwAri-iKi.ii  — I   have  great    pleasure  in  seconding  this 
resolution.     Lord   Rathmore  serves  us  so  well  and  faithfully  that 
1  trust  w-e  shall  long  retain  his  valuable  services.     (Hear,  hear.) 
■  The  resolution  was  unanimously  agreed  to. 

Tiie  Fkesidkxt — Just  a  word  to  ^ay  that  I  am  very  much 
obliged  to  my  friends  for  their  complimentary  allusion  to  inv 
services.  I  thank  you  cordially  for  liaving  re-elected  me,  and  I 
promise  you  that  I  will  do  niv  best  for  the  company  if  spared. 
(Cheers.)     I  have  the  pleasure  of  proposing  : — 

■  That  Mr.  Eiederick  Sin:;le,  iliily  qualilad.  be  and  isliereby  re  elecleda  niemtier  of  the 


Coi 


Adii 


thi- 


Mr.  H.  'W.  Smithkks  seconded  the  resolution,  which  W'as  also 
agreed  to  nein.  con. 

On  the  motion  of  Dr.  K'.  ii;|':rt  Bryant,  seconded  by  Mr. 
Williams,  Mr.  G.  S.  Oldfield  was  re-elected  an  auditor  of  the 
company  ;  and  on  the  p.^oposition  of  Mr.  A.  Ci.  I-JtcKARDS,  K.C., 
seconded  by  Mr.  (i.  A.  McCrak,  Mr.  (1.  Sneath,  was  also 
reappointed  an  auditor  of  the  company. 

Dr.  R.  Bryant  then  proposed  flu-  following  resolution,  of  which 
he  had  given  .special  notice  : — 

•■  That  the  reiminerali.m  of  llie  directors  fn.rn  Janu.uy  I,  10J7,  be  increased  bv  the 
Slim  of  .4750  per  annum  ■■ 

He  remarked  that  a  similar  proposition  was  mooted  twelve 
months  ago,  when  it  was  thought  .-idvisable  to  first  ascertain  the 
feelings  of  a  number  of  shareholders  on  the  question.  As  no 
dissentient  voice  had  been  raised  against  it,  he  had  thought  that 
this  was  a  favourable  opportunity  for  bringing  it  again  before  the 
shareholders.  One  of  tlic  s.'ilieut  features  to  which  he  desired  to 
call  attention  was  the  fact  that  since  tlie  remuneration  of  the  board 
was  originally  fixed  the  length  of  the  line  Iiad  been  quadrupled, 
and  the  trtiffics  of  the  line  h.id  enormously  increased.  Many  of 
the  shareliolders  would  remember  that  in  the  year  1899  there 
was  a  laroe  amount  of  debentures  of  different  denominations, 
and  it  was  decided  to  formul.ite  a  scheme  which  would  put  the 
undertaking  on  a  better  footing.  This  was  done,  and  the  result 
was  a  very  large  saving  in  the  way  of  interest,  and  the  establish- 
ment of  a  good  reserve  fund.  Since  then  the  company  had  been 
able  to  pay  dividends  of  4  per  cent.,  5  per  cent.,  and  now  6  per 
cent.,  and  all  this  had  been  accomplished  without  starving  the 
line.  He  said  this  on  the  authority  of  the  general  manager,  who 
in  his  report  for  the  past  half-year  had  stated — ■'  The  permanent 
way  and  works  were  maintained  in  good  order,  and  25,341 
sleepers  were  renewed. '  It  was  also  to  be  noted  that  a  portion 
of  the  line  had  been  relaid  with  941b.  steel  rails  instead  of  yolb., 
and  in  other  ways  the  line  had  been  strengthened  and  improved. 
The  board  were  successful  in  securing  the  services  of  a  general 
manager  who  had  been  associated  with  the  Buenos  Ayres  Great 
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Southtni  Kailwuy,  which  had  a  great  length  of  line  and  heavy 
trallics.  The  general  manager  had,  therefore,  been  hrouglil 
up  in  a  good  school,  and  since  he  had  been  with  tliis  com- 
pany he  had  designed  and  constructed  the  pier  at  Smyrna, 
and  he  believed  that  the  new  extension  to  Kgirdir  was 
to  be  carried  out  under  his  direction,  without  the  interven- 
tion of  contractors.  The  surveys  for  the  construction  of 
the  Kgirdir  extension  had  been  commenced.  From  what 
he  had  enumerated  it  would  be  seen  that  the  work  of  tiie 
directors  liad  greatly  increased  and  that  it  had  been  highly  satis- 
factory and  advantageous  to  the  shareholders.  (Hear,  hear.)  He 
had  little  doubt  that  the  sliareholders  would  show  their  apprecia- 
tion of  the  work  of  the  board  by  unanimously  adopting  the  resolu- 
tion which  he  had  the  honour  to  move.     (Cheers.) 

Mr.  ("i.  S.  Oi.DKiKi.D  said  it  gave  him  great  pleasure  to  second 
the  resolution,  having  been  one  of  the  company's  auditors  for 
many  years.  It  would  be  remembered  that  time  after  time  the 
directors  made  strenuous  efforts  to  get  a  concession  for  tlie  exten- 
sion which  was  now  about  to  be  carried  out,  and  failed  ;  but, 
instead  of  being  dispirited,  they  persisted  in  their  applications 
until  they  were  successful.  (Clicers.)  Not  only  had  they  been 
successful  in  getting  the  rew  concession,  but  they  liad  secured  an 
extension  of  the  original  concession,  which,  instead  of  terminating 
in  193:;,  would  row  terminate  in  1950.  (Hear,  hear.)  For  these 
and  other  reasons  the  shareholders  should  show  their  gratitude  to 
the  council  by  increasing  their  remuneration.  The  incre.ise  was 
practically  insignilicant,  but  the  spirit  in  which  it  was  offered 
would  be  a  proof  to  the  directors  that  what  they  had  done  in  the 
past  was  highly  appreciated  by  the  shareholders.  (Hear,  hear.) 
He  would  only  furtlicr  remind  the  meeting  that  the  present 
remuneration  of  the  directors  was  fixed  in  1856  at  .£"2,^00  per 
annum,  that  the  line  was  now  320  miles  long,  and  that  tlie  pro- 
prietors were  receiving  a  6  per  cent,  dividend.     (Hear,  hear.) 

Mr.  Ihhett  supported  the  resolution,  because  he  had  confidence 
in  the  policy  of  the  directors,  who  had  administered  the  affairs 
of  the  railway  on  sound  lines,  and  during  a  time  when  there  had 
been  a  great  fall  in  even  gilt-edged  securities  had  accumulated  a 
reserve  fund  of  ^'109,000,  and  had  obtained  an  extension  of  the 
original  concession  for  lifteen  years.  He  believed  that  n  sort  of 
second  reserve  fund  was  being  formed,  which  would  no  doubt  be 
of  advantage  to  the  company,  and  would  secure  the  company 
against  loss  if  bad  times  occurred. 

The  pRF.siDKNT,  in  putting  the  resolution  to  the  vote,  said  it 
was  a  great  pleasure  and  satisfaction  to  the  directors  to  find  that 
the  shareholders  had  confide  nee  in  them.  .\s  regarded  the  pro- 
posal to  increase  the  fees  of  tlie  directors,  it  was  scarcely  necessarv 
to  say  that  when  it  was  suggested  a  year  ago  it  came  upon  the 
board  quite  unexpectedly,  for  Dr.  Bryant  had  not  conferred  with 
them,  and  he  ithe  President  I  was  obliged  to  say  on  that  occasion 
that  the  proposal  was  informal,  as  no  notice  had  been  given  of 
it.  Since  then  the  requisite  notice  had  been  given,  and  should 
the  meeting  adopt  the  resolution,  individually  he  wou'd  say  that 
although  the  directors  had  not  anticipated  an  increase  of  their 
remuneration,  they  would  accept  it  as  a  very  generous  and  hand- 
some proof  of  the  shareholders'  wish  to  show  their  confidence  in 
the  board  nnd  the  policy  which  thev  had  endeavoured  to  carrv 
out.     (Hear,  hear,  and  cheers.) 

The  resolution  was  then  put  and  carried  unanimously. 

Dr.  Bky.v.vt  remarked  that  he  was  glad  his  proposition  had  met 
with  thorough  approval.  I'ntil  the  meeting  twelve  months  ago 
he  had  never  set  eyes  on  any  member  of  the  board,  and  he  had 
never  had  an  interview  with   any  of  the  directors.     (Hear,  hear.) 

The  Pkf.sidknt  thanked  the  meeting  for  their  generous  vote  on 
behalf  of  himself  and  colleagues,  and  the  proceedings  tlieii 
terminated. 


Western  Railway  of  Havana.— The  directors  have  declared 
an  interim  dividend  of  6s.  per  share,  subject  to  income-tax,  on 
the  ordinary  shares. 

Chica);o  Junction  Railways.— A  dividend  of  i\  per  cent,  is 
declared  on  the  preferred  and  2  per  cent,  on  the  common  stock 
tor  tile  three  months  ended  March  31. 

Wellington  and  Manawatu  Railway.— The  board  recom- 
mend a  dividend  of  4  per  cent,  for  the  half-year  ended  February 
2X,  making,  with  the  interim  dividend  of  3  per  cent,  paid  in 
September,  7  per  Cent,  for  the  year. 

Chicago    Junction    Railways    and    Union   Stock   Yards.— 

The  board  have  declared  a  dividend  of  i '.  per  cent,  on  the  pre- 
ferred and  a  dividend  of  2  per  cent,  on  the  common  stock  for  the 
three  months  ending  March  31,  1907. 

Robert  Steplienson  &  Co.— The  annual  report  stales  thai  the 
.gross  profit  is  A57.o,S4,  leaving,  after  deducting  £32,730  deben- 
ture interest  and  other  charges,  about  £24,677,'  sufficient  to  p.iy 


tile  preference  dividend  for  the  half-year  ended  December  31  last 
and  to  earry  lnrw.ird  ('2,943. 

Arbroath  and  Forfar  Railway.— The  report  states  that  the 
balance  of  revenue  at  credit  is  £13,152.  This  will  admit  of  a 
dividend  at  the  usual  rate  of  5  3-6  per  cent,  for  the  year  on  the 
whole  paid-up  capital,  with  bonus  of  1-6  per  cent.,  making 
together  6  per  cent,  for  the  year,  under  deduction,  of  income-tax, 
amounting  to  £13,107,  and  leaving  to  be  carried  forward  £43. 

Argentine  Great  Western  Railway. — The  directors  have 
declared  the  following  dividends  for  the  h.ilf-year  ended 
December  31  last  : — 2.'.  per  cent.,  being  at  the  rate  of  5  per  cent, 
per  annum,  on  the  preferred  and  ordinary  stocks  ;  is.  per  share, 
being  at  the  rate  of  3  per  ceHt.  per  annum,  upon  the  amounts  for 
the  time  being  paid  u)i  cm  the  1(12,500  new  shares  of  £10  each 
issued  in  Mav.  iijofi. 

Lynton  and  Barnstaple  Railway.— The  report  states  that 
traffic  receipt'',  rents,  iNrc,  have  amounted  to  ,£3,393,  less  working 
expenses  £3,242,  the  result  of  the  half-years  working  thus  being 
a  profit  of  £2,130.  There  w.is  brought  from  previous  account  to 
June  30,  1906,  £1,614  at  debit,  and  after  deducting  interest  on 
loans  and  debenture  stock,  £917,  there  remained  at  IJeccmber  31 
last  a  debit  balance  of  £3^(2. 

Sheffield  District  Railway.-  At  the  half-yearly  general 
meeting  on  the  20th  inst.,  the  Chairman  (.\Ir.  R.  A.  Hadfield)  said 
there  was  a  considerable  increase  in  the  receipts  from  the 
working  company  as  compared  with  the  corresponding  period, 
owing  to  certain  outstanding  traffics  with  other  companies  which 
had  previously  been  estimated  having  now  been  sjltled  up.  It 
was  believed  that  the  transfer  of  the  Lancashire  Derbyshire  and 
Kasi  Coast  Railway  to  the  Great  Central  Company  couid  not  fail 
to  benefit  them. 

Stewarts  and  Lloyds.— The  accounts  for  1906  show,  after 
setting  aside  £70,000  for  depreciation,  a  net  profit  of  £147,323. 
making,  with  £37,046  brought  down,  a  disposable  balance  of 
£204,371.  From  this  lias  been  deducted  the  dividend  on  the 
preference  shares  and  an  interim  dividend  of  4!  per  cent,  on  the 
ordinary  shares,  and  the  directors  now  recommend  the  transfer 
of  £23,000  to  the  reserve  fund  and  a  further  distribution  of  3].  per 
cent,  on  the  ordinary  shares,  m.iking  a  total  of  10  per  cent,  for  the 
year,  leaving  a  balance  of  £61,371  to  be  carried  forward. 

Southern  Mahratta  Railway.  The  secretary  has  issued  a 
circular  stating  that,  as  alrcadv  announced,  the  Secretary  of  State 
for  India  gave  notice  in  June  last  to  terminate  the  present  con- 
tract and  to  pay  off  the  company's  capital  in  June,  11^7.  The 
directors  have  now  received  .1  communication  from  the  India 
Office  informing  them  that  the  Secretary  of  State  will  agree  to  an 
extension  of  the  existing  contracts  with  the  company  until  June, 
30,  i()o8.  The  directors  have  accordingly  accepted  this  proposal, 
and  given  instructions  for  the  necessary  documents  to  he  pre- 
pared to  give  effect  to  it.  The  business  of  the  company  will, 
therefore,  continue  to  be  carried  on  as  heretofore  until  June 
30,  1 90S. 

Buenos  Ayres  and  Rosario  Railway. — The  directors  recom- 
mend the  payment  of  the  following  dividends  for  the  six  months 
ended  December  31,  190^1: — On  33, 20(>  7  per  cent,  preference 
shares  of  £10  each  a  dividend  of  7s.  per  share,  making,  with  the 
interim  dividend  paid  in  October  last,  the  full  dividend  of  7  per 
cent,  for  the  year.  On  £4,304,360  consolidated  7  per  cent,  pre- 
ference stock  a  dividend  of  3^,  per  cent.,  making,  with  the  inter  im 
dividend,  the  full  dividend  of  7  per  cent,  for  the  year.  On 
£16,786,930  consolidated  ordinary  stock  a  dividend  of  3.].  per 
cent.,  making,  with  the  interim  dividend,  a  dividend  of  6  per  cent, 
for  the  vear,  and  for  the  vear  ended  December  31,  Icp6,  a  divi- 
dend of  6  per  cent,  on  £Si  1,797  of  deferred  stock. 

Southport    and   Cheshire    Lines   Extension    Railway.    At 

the  half-yearly  meeting,  which  was  held  last  Saturday,  the 
Chairman  (Mr.  J.  K.  Rayner I  said  the  improvement  indicated  at 
their  last  meeting  had  been  maintained.  Their  pmss  revenue 
showed  an  increase  of  £670,  and  they  were  not  only  able  li>  pay 
the  (lehenture  interest,  but  also  the  inlerrsi  upon  the  2]  per  eeni. 
preference  stock.  They  hoped,  when  the  inonev  market  w,is 
easier,  to  see  a  commencement  in  the  work  of  coupling  up  with, 
the  north  end  of  Liverpool.  Mr.  J.  I'.  Lister  (  Birkenhead  1  con- 
tended that  the  preference  interest  could  only  be  paid  out  ol 
prolits  made  during  the  vear  in  which  it  was  paid,  but  £400  of  the 
amount  now  propo.sed  to  be  paid  had  been  brought  forward  Irom 
the  preceding  year  :  but  the  rcpoi  t  was  .idopted.  with  only  two 
dissentients. 

Railway  Investment  Company.- At  the  annual  meeting  or 
Tuesday  the  Chairman  iMr.  H.  J.  B.  Kendall)  said  that,  in  face  of 
the  competition  from  tubes  and  other  light  railways,  the  dear 
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price  of  coal,  and  the  heavy  item  of  rates  and  taxes,  it  wab  satis- 
factory to  find  that  tliev  were  able  to  pay  7s.  iid.  per  cent,  on 
the  deferred  stock.  Only  on  two  occasions  had  they  been  unalile 
to  pay  anything  to  the  deferred  stockholders,  and  it  seemed  to 
him  that  their  prosperity  came  in  waves.  They  were  now  on  an 
np-grade,  which  had  been  maintained  since  1902.  The  receipts 
from  dividends  on  the  company's  investments  sliowed  an  increase 
of  £''i,.i7i  compared  with  the  previous  year,  and  this  was  chictly 
dne  to  the  increased  dividend  on  the  North  Eastern  Railway 
stock  lield  by  the  company.  With  the  exception  of  the  (ilasgow 
and  South  Western  Railway,  all  the  stock  held  by  the  company 
showed  increased  dividends. 

Royal  Sardinian  Railway.-  The  report  states  that  the  result 
of  the  working  of  the  lines  of  the  first  and  second  period  during 
1906  produced  a  net  sum  of  2,613,617  lire.  There  was  an  increase 
both  in  passenger  and  goods  traflic,  the  latter  more  especially 
benefiting  by  the  large  quantities  of  corn  and  Hour  carried, 
owing  to  the  exceptionally  good  crops  obtained  in  Sardinia.  The 
traflic  expenses,  apart  from  those  of  renewals,  were  2,258,082  lire, 
due  to  the  extraordinary  work  executed.  The  accounts  show  a 
net  profit  of  X2, 005,850  lire.  Tlie  sliareholders  are  asked  to 
approve  the  payment  of  the  dividend  at  the  rate  of  5  per  cent., 
made  in  July,  i()o6,  and  the  reimbursement  of  225  shares  drawn 
in  December  last,  amounting  together  to  i,27(),375  lire,  and  to 
resolve  that  out  of  the  prolits  a  further  i.l  per  cent,  be  paid  on 
the  shares,  both  drawn  and  undrawn,  on  July  i  next,  as  a  balance 
dividend  for  iqo6,  al^sorbing  575,000  lire  ;  there  then  remains 
551,475  lire  to  be  carried  to  the  extraordinary  reserve  fund. 


PARLIAMENTARY. 


QUESTIONS    IN    THE    HODSE    OF    COMMONS. 


The  Arbroath  Accident. 

Mr.  liii.i,  a^ked  tlir  Lord  .\dviKate  if  he  was  aware  that 
ti.  ( 'lOurlay, driver  of  the  ill-f.ited  train  a(  Arbroath  on  December  28 
last,  was  arrested  and  criminally  charged  before  the  public 
inquiry  was  held  ;  wliether  he  was  aware  that  such  procedure 
was  not  practised  in  otlier  parts  of  the  I'nited  Kingdom  :  and 
whether,  with  a  view  to  removing  possible  injustice  in  future,  he 
would  arrange  thai  men  should  not,  under  such  circumstances, 
be  arre-ted  and  charged  before  pul^lic  inquiries  were  held. 

The  I.iu-ti)  Ai)V0c.\TK  (Mr.  Thomas  Shaw) — 'I'he  lirst  two  para- 
graplis  correctly  represent  the  facts.  1  am  obliged  to  my  hon. 
friend  for  calling  mv  attention  to  this  matter,  and  I  have  issued 
an  instruction  to  the  Procurators- l-'iscal  in  Scotland  that  if  there 
be  circumstances  pointing  to  special  urgency  of  arrest  they  are  to 
report  them  to  my  Deparliuent  for  definite  inslructions  and  act 
accordingly,  but  that  in  all  ordinary  cases  arrest  is  not  to  precede 
tlie  verdict  in  the  fatal  accidents  inquiry. 

Combination  Among  Railway  Companies. 

Mr.  Ci.r.Mi-Ni  KiiW,\Riis  asked  the  President  of  tlie  lU.ard  of 
Trade  whether  he  liad  had  any  correspondence  with  railway 
companies  concerning  the  recent  development  of  combination 
among  tliem  :  and,  if  so,  would  he  lav  the  same  upon  the  table  ? 

Mr.  Kk.\kl1'.y  replied— The  answer  to  lioth  tiuestioiis  is  in  the 
aflirmative. 

TrrsiiA'i . 
Postage   Stamps   at    Railway  Stations. 

In  replv  to  Mr.  Lidokj.l, 

Mr.  S.  BiXTox,  PostmaL.ter-General,  said  that  experiments  were 
being  made  with  certain  aulomatic  machines  for  the  supply  of 
postage  stamps  in  railway  stations,  and  if  the  result  was  satis- 
factory machines  would  be  placed  where  tliev  vere  most  likely 
to  meet  a  public  demand. 


PROGRESS  OF  PRIVATE  BILLS. 


North-East    London    Railway    Bill. 

This  liill  came  before  the  Tnopposed  liill^  Committee  of  the 
House  of  Commons  on  March  22.  It  seeks  an  extension  of  time 
fur  purchase  of  lands  and  raising  of  capital,  and  authority  to  raise 
tiie  interest  to  be  paid  out  of  capital  during  the  period  of  con- 
struction from  5  to  4  per  cent.  The  railway,  which  was  authorised 
in  11)05,  will  extend  from  the  Monument,  in  the  City  of  London,  to 
Waltham  Abbey  and  Walthamstow.  Mr.  J.  B.  Braithwaite 
explained  how  delay  had  arisen  in  getting  the  capital  raised,  and 
pointed  out  that  owing  to  the  high  Bank  rate  it  was  diflicult  to 
get  capital  when  the  interest  paid  during  construction  was  only  5 


per  cent.  Negotiations  were  now  in  progress  with  parties  who 
held  out  a  fair  prospect  of  raising  the  capital,  but  as  they  were 
getting  money  from  abroad  tliey  asked  to  be  allowed  to  issue 
certificates  to  bearer  in  accordance  with  the  foreign  practice.  No 
capital  had  vet  been  actually  raised,  but  the  negotiations  were 
directed  to  raising  not  less'  than  i^r, 500,000  in  share  capital, 
besides  debenture  stock.  Mr.  J.  T.  Middleton,  one  of  the  pro- 
moters, said  he  had  found  about  4"20.ooo  of  the  capital  on  con- 
dition that  his  firm  constructed  the  line.  That  was  provided  for  in 
the  original  Act,  and  there  was  an  arrangement  for  arbitration  so 
that  his  firm  could  not  charge  too  much.  One-third  of  tlie  contract 
price  was  to  be  paid  in  shares.  The  Chairman  (Mr.  Kmmott)said 
that  it  was  an  extraordinary  thing  to  come  last  year  and  ask  one  year 
to  raise  the  capital,  and  now  to  come  and  ask  for  two  years.  This 
would  be  an  important  question  in  this  and  other  bills.  If  higher 
interest  was  to  be  paid,  the  Committee  must  ask  about  promotion 
expenses.  Mr.  Middleton  replied  that  if  a  clause  was  inserted 
providing  that  no  interest  was  to  be  paid  on  the  promotion 
expenses  until  other  shareliolders  received  interest,  that  might 
meet  the  case.  After  the  Committee  had  deliberated,  the  Chair- 
man annour.ced  that  t!ie  extension  of  time  for  t,ie  purchase  of 
lands  would  be  granted,  and  the  Committee  were  willing  to  give 
another  year  for  the  raising  of  capital,  but  they  could  not  grant 
an  increase  of  interest  to  be  paid  out  of  capitalduring  construction. 
There  was  no  objectio.i  to  allowing  certificates  to  bearer.  The 
adjustment  of  clauses  was  postponed  till  after  k'aster. 
Railway    Contracts    Bill. 

This  measure,  which  was  receiilly  read  a  second  time  in  the 
House  of  Commons,  was  considered  by  the  Standing  Committee 
on  Trade  on  Monday.  The  leading  clause  provides  that  where  a 
railway  or  canal  company  has  enlired  into  a  contract  with  respect 
to  the  receiving,  forwarding,  and  delivering  of  tralfic,  other  than 
passengers  and  their  luggage,  the  company  shall,  notwithstanding 
any  term  or  condition  in  the  contract  to  the  contrary,  be  liable 
for  any  loss  of,  or  for  any  injury  done  to,  or  for  any  delay  of  such 
traffic  occasioned  by  the  gross  negligence  of  I  he  company  or  its 
servants. 

A  discussion  took  place  on  an  amendment  moved  by  Mr. 
KvEl,vx  Ckcil  to  substitute  "  negligence  of  a  serious  character  '' 
for  "gross  negligence,"  his  argument  being  that  the  latter  phrase 
was  ambiguous. 

Mr.  F.  W.  L.\.MiiroN,  who  is  sponsor  for  the  bill,  ojiposed  the 
a.nendment,  holding  that  if  it  was  passed  it  would  le.id  to  more 
litigation  than  the  words  "  gross  negligence." 

Mr.  Li.ovi)-Gkoni,i-:,  President  of  tlie  Board  of  Trade,  said  that 
the  amendment  was  at  least  an  indication  that  the  railway  com- 
panies were  prepared  to  meet  the  traders  in  this  matter.  That 
attitude  was  we'come,  but  the  words  of  the  amendment  were 
quite  experimental,  and  it  was  a  puie  gamble  as  to  how  the 
litigation  to  which  t  he v  would  undoubtedly  give  ri-.e  would  result. 
On  the  otlier  hand,  the  words  "gross  negligence"  had  been 
interpreted  'oy  manv  learned  Judges,  and  it  was  better  to  stick  to 
them. 

The  amendment  was  witlidr.iwn,  and  the  bill  passed  through 
the  Committee  stage  without  alteration,  and  was  ordered  to  be 
reported  to  the  House. 

Channel    Tunnel    Bill    U^ithdrawn. 

Following  on  the  announcement  ot  the  (TOvernment  that  they 
intended  to  oppose  the  Channel  Tunnel  Railway  Bill,  the  pro- 
moters on  Monday  issued  the  following  statement  : — 

"  H.iving  reg.ird  to  the  statement  made  liy  the  Prime  Minister 
in  the  House  of  Commons,  and  by  Lord  Crewe  in  the  House  of 
Lords,  on  the  21st  instant,  the  promoters  of  the  Channel  Tunnel 
Bill,  who  have  recognised  that  if  the  Ciovernment  should  actively 
oppose  the  Bill  there  would  be  no  prospect  of  its  being  passed 
in  the  present  session,  have  decided  to  instruct  their  Parliamentary 
agents  to  withdraw  the  hill.  'I'he  promoters  of  the  Bill  greatly 
regret  the  action  of  the  (Government,  as  they  are  of  opinion  that 
in  the  case  of  an  important  enterprise  such  as  this  the  promoters 
should  be  granted  an  opportunity  of  fully  stating  their  case. 
This  could  only  be  done  either  by  allowing  the  bill  to  be  read  a 
second  time,  or  by  referring  the  matter  to  a  Royal  Commission. 

"  In  the  opinion  of  the  promoters,  the  policy  of  'being  afraid 
of  being  .Tfraid  '  cannot  correctly  interpret  the  feeling  of  the 
country.  They  are  convinced  that  a  thorough  investigation  of  the 
scheme  would  have  proved  that  the  Channel  Tunnel  could  in  no 
way  constitute  a  danger  to  the  nation,  whilst  its  construction 
would  be  the  only  true  solution  of  the  question  how  to  provide 
more  rapid  and  direct  communication  between  the  ("nited 
Kingdom  and  the  Continent,  with  great  commercial  advantage  to 
England.  Strong  in  this  belief,  they  are  resolved  not  to  relax 
their  efforts  in  the  promotion  of  the  scheme.'' 

In  the  House  of  Com::-.ons  on  Tuesday, 

Mr.  BvLi;s  asked  the  Prime  Minister  whether  the  Government 
would  lay  any  papers  setting  out  the  opinions  of  their  military  or 
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other  advisers  upon  which  they  based  their  condemnation  of  llie 
Channel  Tunnel  scheme. 

Sir  H.  CA.MPiiKi.i.-HAXXERMAX— The  decision  of  H.M.  Govern- 
ment was  arrived  at  on  general  grounds  of  policy,  involving 
more  than  purely  military  or  naval  considerations.  It  is  not 
desirable  that  individual  opinion  as  regards  speci.ii  aspects  of  the 
question  should  be  made  public.     (Cheers.) 


EASTER    HOLIDAY    ARRANGEMENTS. 


The  following  tables  show   the   progress  of   railway   bills   i 
Parliament  to  date  : — 

TABLE  I.— BILLS    ORIGINATING    IN    THE    HOUSE    OF 
LORDS. 


Progress  in  House  of  Lords. 


Name  of  Bill. 


Metropolitan  RIy.  (Pension  Fund)... 

Midland  Railway  

Midl.ind  Railway  (W.  Riding  Lines) 

Abandonment    

North  British  Railway 


Second        Result  in      |   Third 
Reading.     Committee.   iReading- 


Feb.  27 
Feb.  28 

Dropped 
Feb.  25 


TABLE     II.— BILLS    ORIGINATING     IN    THE     HOUSE     OF 
COMMONS. 


Name  of  Bill. 


Alexandra  (Newport  and  S.  Wales) 

Docks  and   Railways  (.-Additional 

Cipital,  etc.)     ' 

.Mexandra  (Newport  and  S.  Wales) 

Docks  and  Railway  (Gen.  Powers) 

Barry  Railway    

Brecon  &  Merthyr  Tydlil  June.  Ry. 

Cardiff  Railway 

Central  London  Railway 

Channel  Tunnel  Railway 

Great  Central  Railway 

Great  Northern  and  City  Railway... 
Great    Western,    L.    &    N.W.  and 

Rhymney  Ry.  Cos 

Hull  and  Barnslev  Railway     

Lancashire  and  Yorkshire  Railway.. 
London  and  North  Western  Railway 
London  and  North  Western  Railway 

(Superannuation  Fund)    

Lower  Thames  Tunm-I  Railways  ... 
Mullingar  Kells  and  Drogheda  Rly. 
Neath  Pontardawe  &  Brynaman  Rly. 
North  Eastern  and  Lancashire  and 

Yorkshire  Railways  

North  East  London  Railway  

North  Staffordshire  Railway  

Plymouth  and   North  Devon  Direct 

RaiUyay  (.Abandonment)  

Port  Taltjot  Railway  and  Docks 

S.E.  and  L.C.  &  D.  Railways 

South  Wales  Mineral  Railway  

Taff  Vale  Railway 

Watford  and  Exlgware  Railway 


Progress  in  House  of  Commons 


Second        Result  in         Third 
Reading.     Committee.     Reading. 


Mar.  13 


Withdrn 
Mar.  13 
Mar.   7 

Mar.  19 
Feb.  25 


Mar.  5 


Feb.  27 
Mar.  4 
Mar.   4 


Feb.  26 

Mac.  1 1 
Mar.  25 

Mar.  25 


Passed  Mar.  20 


Unop.  Mar.  14 


Unop.  Mar.  22 
Unop.  Mar.  14 

Unop.  Mar.  22 


Messrs.  Dick,  Kerr  &  Co.,  Ltd.,  have  issued  a  brochure  on 
the  "  Indu>trial  .Application  of  Electric  Motors."  The  pamphlet 
consists  of  twenty  pages  of  admirably-reproduced  illustrations 
showmg  Dick  Kerr  motors  at  work  at  various  power-stations  and 
shops.  A  striking  illustration  is  a  view  of  an  electrically-operated 
pumping  plant,  capable  of  delivering  210,000  gallons  of  water 
hourly  to  a  height  of  310ft.  This  plant  is  installed  in  the  Crown 
Street  pumping-station  of  the  Metropolitan  Hoard  of  Water 
Supply  and  Sewerage.  Sydney.  .Among  the  other  views  are  illus- 
trations of  motors  alhxed  to  the  ceilings  of  shops,  or  supported  by 
brackets  bolted  to  the  walls,  showing  how  conveniently  arrange- 
ments can  be  made  for  electric  driving,  and  how  little  space  is 
occupied  by  the  machines.  Of  special  interest  i^  an  illustration 
of  a  Dick  Kerr  31b.  traction-tvpe  motor  driving  a  barrel  of  live 
rolls  for  feeding  hot  steel  ingot  to  mills  for  rolling  girders  The 
motor  IS  mounted  on  framework  carrying  live  rolls,  which  moves 
laterally  when  feeding  different  sections.  The  catalogue  is 
finely  printed  on  art  paper,  and  is  provided  with  a  neat  cover 


Sui-Tii  Kasti.us-  AM)  Cii.uiiAM  1^A^.UA^ .— K.\cursions  are 
:innounced  to  Kent  and  Sussex  watering-places  and  to  the  Con- 
tinent. Kighf-d<ay  tickets  to  Boulogne,  Hrussels,  the  Hague, 
Ostend,  etc.,  are  issued  at  popular  rates. 

Loxuo.v  TiMU'nv  AND  SoiTiiEND  RAILWAY.— Frequent  trains 
to  Southend-on-Sea,  Lcigh-on-Sea,  and  C.ravcsend  will  run  durinc 
the  holidays.  The  half-crown  day  trips  to  Southend-on-Sea  are  a 
icatureof  this  company's  Kastcr  programme. 

Cheat  Eastern  Railway.- Excursions  from  London  arc 
announced  to  the  Eastern  Counties,  the  East  Coast  w.itering- 
places,  and  Scotland.  During  the  Easter  holidays  there  will  also 
be  cheap  day  trips  to  Clacton,  Walton,  Harwich,  Cambridge,  etc. 

Great  Western  Railway.— Numerous  excursions  at  co:i- 
venient  hours  are  announced  from  I'addington  to  all  tlie  famous 
resorts  on  this  company's  system.  A  non-stop  day  excursion  to 
W  eston-super-Mare  on  Easter  Monday  is  advertised  at  a  fare  of 
5s.  6d. 

London  and  North  Western  Rmlway.— Excursions  from 
huston  are  announced  to  Blackpool,  the  Lake  District,  Leeds 
Carlisle,  Liverpool,  Manchester,  North  Staffs,  Buxton,  Isle  of  Man' 
Birmingham.  Ireland,  and  Scotland.  The  week-end  tickets  will 
be  available  from  Thursday,  March  28,  to  the  following  Tuesd.iy, 

Gre.xt  Xokthkhn  Railway.— Express  excursions  during  the" 
Easter  holidays  will  leave  Kings  Cross  for  Scotland,  the  North- 
east district,  Xottiiighamsliire,  Yorkshire,  Lincolnshire,  etc.  The 
tram  service  will  be  greatly  augmented,  and  accommodation  may 
be  reserved  on  application  to  the  chief  passenger  agent,  Kings 

London  and  South  Western  Railway.— Excursions  to  the 
Hampshire,  Dorset,  Devon,  and  Cornish  resorts  are  advertised. 
Week-end  facilities  will  be  extended.  The  fourteen-day  tickets 
from  Waterloo  to  the  French  coast,  for  Paris,  Normandy.  Brittany, 
etc.,  :7(i  Southampton,  are  an  attr.ictive  feature  of  'the  South 
\\  estcrn  programme. 

Midland  Railway.— I'pwards  of  ^oo  places  are  included  in 
the  Midland  excursion  programme,  the  cheap  week-end  tickets 
to  the  principal  seaside  and  inland  holiday  resorts,  including  the 
Peak  District  of  Derbyshire,  the  Lake  District,  Yorkshire,  the 
North-cast  Coast,  and  .Scotland,  will  be  available  from  Thursday. 
March  28,  to  the  following  Tuesday. 

North  London  Railway.— Trains  are  announced  at  frequent 
intervals  to  Chalk  Farm,  for  the  Zoological  Gardens  and  Regent's 
Park  ;  Hampstead  Heath  :  Kew  Bridge,  for  Kew  Gardens  and 
the  river  ;  Richmond,  for  boating  and  the  Park  :  Teddington,  for 
Bushey  Park  and  Hampton  Court  Palace  :  Chingford,  Woodford, 
liuckhurst  Hill,  and  Lougliton,  for  Epping  Forest  :  and  to 
.Mcxandra  Palace  or  Wood  Green,  for  the  Alex.andra  Palace. 

Great  Central  Railway.— Excursions  arc  announced  to  the 
Midlands,  North  of  England,  the  North-east  and  North-west 
Coasts,  Scotland  and  Ireland,  from  London  (Marvlebone),  Wool- 
vvicli,  Greenwich,  and  London  suburban  stations.  The  A. B.C. 
Easter  Programme,  just  issued,  ccnveniently  sets  forth  the 
numerous  resorts  available  by  this  company's  system.  The 
arrangements  for  Thursday,  March  28,  cover  nearly  250  seaside 
and  inland  resorts.  The  trains  are  equipped  with  buffet-cars, 
enabling  meals  to  be  served  on  board  at  a  most  reasonable  tariff. 

The  P.  &  O.  Company's  time-table  for  March  contains  par- 
ticulars of  the  autumn  passenger  services  to  India,  China,  etc.,  of 
revised  through  fares  to  the  Dutch  East  Indies,  and  of  some 
seasonable  tours  to  Australia  and  the  neighbouring  islands  of  the 
Pacific.  There  will  be  a  twenty-one  davs'  cruise  by  the 
company's  steam-yacht  I'f(7/v  from  Marseilles  on  May  i«  rid 
Sicily,  Algiers,  Spain,  etc.,  to  London. 

^aledonian  Smoking;  Concert.— The  head  office  staff  of  the 
Caledonian  Railway  held  Ihcir  first  annual  smoker  in  the  Grand 
Hotel,  Glasgow.  011  Friday  of  last  week.  .Sir  Charles  Bine 
Rcnshaw,  Bart.,  deputy-chairman  of  the  company,  presided.  He 
was  accompanied  by  Mr.  Millar  (general  manag'r)  and  several  of 
the  principal  officers.  The  chairman  expressed  his  great  ple.isure 
in  accepting  the  invitation  to  preside  at  the  meeting,  and  referred 
to  the  necessity  for  social  gatherings  among  the  staff,  at  the  same 
lime  mentioning  that  the  object'of  the  meeting  had  the  full 
sympathy  of  his  colleagues  on  the  board.  Mr.  Millar,  in  moving 
a  vote  of  thanks  to  Sir  Charles  for  his  presence,  expressed  the 
opinion  that  it  was  good  for  the  staff  to  meet  their  directors  on 
occasions  of  this  kind,  and  it  was  equally  desirable  that  the 
directors  should  have  some  opportunity  of  meeting  those  who 
were  in  their  employment.  The  prograiiime  for  the  evening  con- 
sisted of  songs  and  readings,  with  the  ar.sistancc  of  the  auxetophone 


THE  RAILWAY  TIMES. 


[March  30,  1907. 


RAILWAY    NOTES    AND     NEWS. 


Qrosvenor  Road  Station.— It  is  .innounccd  that  on  and  after 
Monday  next  the  Grosvcnor  Road  Station  of  the  London  Brighton 
and  Sonth  Coast  Railway  will  be  "  entirely  closed."  This  has 
formerly  been  a  ticket-collecting  station,  but  the  trains  now  run 
straight'  into  Victoria,  where  the  tickets  are  given  up,  and  the 
main  reason  for  its  retention  has  thus  disappeared. 

Qreat  Central  Terminus  of  the  "  Bakerloo "  Tube.- 
The  Great  Central  station  on  the  Bakerloo  Tube  was  opened  on 
Wednesday.  This  .station  is  connected  by  a  passenger  subway 
with  the  Marylebonc  terminus  of  the  Great  Central  Railway,  and 
will  be  of  considerable  advantage  to  Easter  tourists  leaving 
London  by  the  Great  Central  route.  The  season-tickets  now 
issued  over  the  Bakerloo  Tube  to  Baker  Street  will  be  available, 
without  extra  charge,  to  tlie  new  Great  Central  Station. 

A  Record-brealting  Locomotive  is  described  in  the  Xovoc 
]'niiivti  of  March  lo.  Tlie  engine,  which  was  constructed  at  the 
Putiloff  works  for  the  Ryassan-l'ral  Railway,  is  oil-fired,  the 
petroleum  being  carried  in  a  tender  of  unusual  proportions. 
While  hauling  "a  complete  mail  train  of  twelve  coaches,  the 
"  Crocodile"  "(as  it  is  named  on  account  of  its  appearance) 
developed  a  speed  of  120  versts  (79  miles)  per  hour.  Leaving  St. 
Petersburg  at  6  a.m.,  it  accomplished  the  distance  to  St.  Okuloff 
and  back  without  rcplenislmient  of  fuel,  arriving  at  the  metro- 
polis on  the  return  shortly  after  4  p.m. 

Canadian  Pacific  Railway.— Tlie  report  from  New  York  that 
the  Canadian  I'acihc  Railway  had  decided  to  make  a  drastic 
reduction  in  its  expenditure  for  the  current  year  is  declared  by 
the  management  of  that  railway  to  be  without  any  foundation. 
It  is  affirmed  that  the  appropriations  for  1907  were  approved 
some  weeks  ago,  and  that  the  monev  retiuired  had  already  been 
provided  for."  The  ofhcials  of  the  company  say  that  they  see  no 
indications  of  anv  decline  of  business.  In  fact,  railway  facilities 
are  taxed  to  their  utmost  capacity,  and  the  additional  locomotives 
and  cars  that  are  under  order  and  are  daily  arriving  are  eagerly 
pressed  into  the  service. 

Railway  Officers'  and  Servants'  Association.— The  forty- 
-.ixth  anniversarv  of  the  I'nited  Kingdom  Railway  (.)lficers'  and 
Servants'  Association  was  celebrated  on  the  20th  inst.  by  a  festival 
at  the  Hotel  Metropole.  Major  Coates,  M.P.,  who  presided,  said 
that  since  the  association  was  founded  in  liSdi,  £197,000  had  been 
expended,  and  the  sum  was  mainly  on  behalf  of  those  who  had 
suffered  through  accident.  The  men  themselves  had  assisted  in 
the  collection  of  this  amount.  Annuities  of  £'15  and  £20  were 
given  to  widows.  In  11J05,  580,000  railway  servants  were 
employed  :  850  lost  their  liv-^es,  and  17,950  were  injured.  Sub- 
scriptions to'the  amount  of  £"2,710  were  collected  during  the 
evening,  this  sum  constituting  a  record. 

Scottish  Railway  Co=operation.-  Negotiations  are  in  pro- 
gress as  the  result  of  which  a  meeting  will  probably  be  arranged 
between  representatives  of  the  principal  Scottish  railway  com- 
panies to  discuss  working  arrangements.  Communications  on 
the  sul-iject  have  passed  between  the  companies,  and,  though  the 
negotiations  so  far    have    been  of    an    informal    character,   it    is 


expected  that  a  conference  of  directors  will  take  place  at  wliicli 
various  points  raised  in  recent  criticisms  of  the  management  will 
be  considered,  with  the  view  of  ascertaining  whether  chani^es 
can  be  advantageously  introduced.  It  is  suggested  that  the 
general  managers  should  meet  and  make  a  survey  of  the  trains 
run  on  the  three  systems  with  a  view  to  stopping  unproductive 
competition. 

Another  Canadian  Railway  Scheme.--A  Canadian  corre- 
spondent of  tlie  Timrs  says  that  a  number  of  surveying  parties 
are  busy  in  the  Xorth-We'st  laying  down  the  route  for  a  new  rail- 
way from  Winnipeg  to  Dawson  City,  tlie  capital  of  Yukon  territory. 
The  line  will  cross  the  provinces  of  Saskatchewan  and  Alberta 
further  north  than  the  Canadian  Pacific,  the  projected  Grand  Trunk 
Pacific,  or  even  the  Canadian  Northern,  and  will  slant  up  from 
Prince  Albert  to  Lesser  Slave  Lake.  Thence  crossing  the  rich 
Peace  River  country,  it  will  traverse  the  north-eastern  corner 
of  British  Columbia' by  way  of  Fort  Nelson.  From  that  point 
nortlnvard  the  country  is  little  explored,  but  is  believed  to  be 
difficult.  The  line  as  a  whole,  however,  is  expected  to  be  very 
profitable.  There  is  a  good  deal  of  settlement  on  the  Peace 
River  already,  and  only  the  lack  of  a  railway  checks  the  process. 
Coal,  iron,  copper,  and  oil  are  also  known  to  exist  in  those  parts. 
But  the  hopes  of  the  enterprise  are  largely  based  on  the  through 
communication  which  will  be  opened  up  not  only  WMth  the  Yukon, 
but  with  .Alaska.  The  new  line  will  be  an  extension  of  the 
Northern  Pacihc,  Mr.  J.  J.  Hills  railway. 

Metropolitan  Railway  Accelerations. On  Tuesday  next  some 

important  alterations  in  the  Motropohtan  Railway  service  will  be 
put  into  effect.  Tlie  principal  changes  announced  are  as 
follows  : — 
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rsmith  and  Aldj-ate.  instead  o(  thirty-nine,  a  net 

eijiht  instead  of  six  trains  pur  hour. 

Koad  and  Ald);atc,  instead  of    thirty-seven,  a 

)ur  trains  each  hour  instead  of  two. 

e  r.irk  and  the  City  there  will  be  a  continuous 
service  <il  train-,  cvcrv  live  mimites  Ihnnnlhoiit  the  day.  and  between  Edgware  Road  and 
the  City  a  const.iiit  two  or  llnee  mrnulcs'  service  all  day. 

These  additions  to  the  service  will  mean  that  close  on  800  trains 
will  run  daily  between  Kdgware  Road  Station  and  Aldgate, 
instead  of  about  600  as  at  present.  The  St.  John's  Wood  exten- 
sion line  has  already  been  provided  with  an  augmented  train 
service,  with  special  through  trains  to  the  City,  and  further  addi- 
tions to  this  service  are  contemplated,  together  with  many 
improvements  at  Baker  Street. 

Two  Derailments.— On  Monday  night  the  11.5  p.m.  train 
from  Manchester  to  Rochdale,  on  the  Lancashire  and  Yorkshire 
Railway,  through  some  cause  not  yet  explained,  took  the  wrong 
points  at  a  junction  just  outside  Newton  Heath  Station.  A  siding 
there  runs  almost  parallel  with  the  main  line.  It  is  protected  by 
a  stop-block.  The  passenger  train  ran  into  the  siding,  and  the 
engine-driver  at  once  applied  the  brakes.  The  distance  to  the 
stop-block  is  hardly  more  than  two  train  lengths,  and  before  the 
driver  was  able  to  bring  his  train  to  a  stop  it  had  dashed  into 
the  block,  smashing  it  up.  The  engine  tore  up  the  ground  for  a 
few  yards,  but   the  brake-van  behind,  fortunately,  did   not   leave 
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RAILCAR,"     LONDON.  "SHAFT."     WEDNESBURY. 

London    Offices:     36,     VICTORIA     STREET,     WESTMINSTER,   S.W. 
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the  rails,  and  the  passciijjcrs,  with  two  exceptions,  escaped  with 
a  severe  shaking.  The  engine-driver  escaped  injury  by  jumpinj,; 
from  the  enjjine  at  the  moment  the  crash  was  seen  to  Ix- 
unavoidable,  but  the  lireman  remained  on  the  footplate,  and 
sustained  sonic  injury.  Near  the  Newton  Heath  sijjnal-box  the 
two  lines  from  Manclicster  converjje,  and  it  is  stated  that  on 
Monday  night  there  were  trains  on  both  lines,  each  having  to 
fiass  through  Newton  Heath  Station.  The  Rochdale  train  was 
coming  up  on  the  fast  line  and  the  other  train  on  the  slow 
line.  The  signal  was  down  for  the  latter,  but  the  Rochdale 
4rain  driver  thought  it  was  for  his.  The  interlocking 
signal  arrangements  were  such  that  the  train  was  automatically 
turned  into  the  siding. — Another  derailment  occurred  on  Tuesday 
iifternoon,  on  the  North  Eastern  Railway,  the  train  involved  being 
the  Liverpool.  Manchester,  and  Leeds  express  to  Newcastle,  due 
at  1. 5 1  p.m.  As  the  train  was  about  to  enter  Felling  Station, 
2  miles  east  of  Newcastle,  the  engine  left  the  metals,  and  the 
■carriages,  eight  in  number — seven  London  and  North  Western 
stock,  and  one  North  Kastern — also  became  derailed.  It  is  esti- 
mated that  about  2^0  passengers  were  on  the  train,  and  of  this 
number  eight  were  injured — two  rather  seriously.  The  accident 
took  place  on  a  curve  in  a  rather  wide  cutting.  There  are  four 
iines,  and  the  curve  is  a  wide  one.  The  speed  in  this  cutting, 
owing  to  a  reverse  curve  at  Felling  Station,  is  not  supposed  to 
■e.xceed  •^o  miles  an  hojr.  What  caused  the  accident  is  not  quite 
clear.  There  are  no  points  near,  and  the  theory  that  the  wrecked 
train  was  travelling  at  too  great  a  speed  may  be  abandoned,  as 
•the  passengers  agree  that  the  speed  was  moderate. 


PATENT    LIST. 


Specially  compiled  for  The  Railway  Timks  by  Mr.  Jolin  E. 
Uaworth,  Patent  Agent,  Queen  Anne's  Chambers,  Westminster, 
London,  S.W. 


APPI,ICATIOXS. 
March  ii. 
5803.     Indicitorit  f<>r  railw,iy  carriages.— P.  Ktx-nna^h. 
■1^5817.    Automatic  fo;*-signar.ilarm.  -J.  F.  Wootion.  senr.,  and  J.  F.  Wootton.  jun. 
5844.    Spark  arresters.  —A.  E.  Mathcwson. 
5S77.    Electric-traction  system  and  apparatus.— H.  D.  WooUcy  and  T.  G.  Hii;i;ins,^ 

■    II  March  iji.  I 
6os;o.    Sliding  windows  for  railway  carriagt-s. — .\  Curric. 
fxyvi      Bow  trollcvi    -Brecknell.  Vlunro  it  Rogers.  Ltd.  and  E.  M.  Munro. 
<JIJ3.    Sign.illing  systems.— British" Thomson-Houston  Co.,  Ltd  (Ciiitrn!  El-cliic  Co.) 
ftl34.    Signalling  systems. -British  Thomson-Houston  Co..  Ltd.  {Cciicml  Electric  Co)' 
■61.1S-    Signalling  systcnis.—  British  Thomson-Houston  Co.,  Ltd.  (Gc.icral  Elcctik  Co.) 

March  14. 
■61O5.    Automatic  signalling  of  railway  trains.— J.  S.  Moffat. 
6:03,     Electric  signalling.— R.  A.  F"cs.scnden 
6226.    Railway  Br3lcemech.inism,— P.  R.J.  Willis  (K.. 4.  irorlhingloii).  — 

March  /  j. 
6245.    Operating  rail  points— T.  Gregory. 
(.252.     Railway  chair  and  key.— P.  Daw  an<l  A.  C.  Daw. 
J  6262.     Brake  mechanism,— C.  H.Spencer. 
6268.    Automatic  fog-signal  appliance  —J.  Paton  and  R  F.  Watson. 
62S4.    -Vutomatically  signalling  the  passing  of  railway  vehicles.— G. 


Hoi 
16324.     Brake  shoes.— M.  J.  Helmcs. 


Brcwe 


March  l6\ 
i  over-running  dange'-signals.— S.  Bovle. 
railway  carriage  doors.  -J.  G.  Galley.  H.  S.  Hunt,  and  H.  V. 


•6363.     Preventing  tra 
631)8.    Spring  locks  f< 

Du  Puy. 
ftyn.     Lever  brakes  for  wagons.— A.  Humphrey. 
640,),     Electric-lighting  of  railway  vehicles  —Sir  W.  G.  Armsti 

Ltd..  and  J.  Honncr. 

SPECIFICATIOXS    ACCEPTED, 
The  loHowing.applications.  of  which  the  complete  siKcifi  .nations  have  been 
ire  now  open  to  opposition  on  any  of  the/grounds  mentioned  in  the  Acts  :  — 


ng.  Whilworth  &  Co 


epletl. 


6330. 

7112. 
8<)3« 

12278. 
■12510. 
I2(H3- 
12002. 
•7.";»4- 
20.^16. 
21177. 
21151. 


1906. 

Station  indicators.— Alhancse. 

Brake  blocks— Frood  and  Holmes. 

Tiavelling  carnages  for  use  when  cleaning,  etc  .  railway  carriages— Campbell. 

Detonator  apparatus  for  railway  signalling.— Ward. 

Railw-iy      signalling    systems.  —  British    Thomson-Houston    Co.    (C.ciieral 

EhclricCo). 
Lamp  for  signalling  — Layer}-. 
Coupling  apparatus— Brockellnnk. 
Couplings- Hardy. 
Railway  ramps.— befries. 
Hor«  and  carriage  raihi-ay  trucks.   -Bain. 
Locomotive  steam  superheater.     Verloop  and  Pennink. 
Automatic  couplings   -Mellor. 
Spark  arresters  —  Dudley. 
Trolley  wheels  for  electric  railways  —  Kenney. 
Railway  lamps  and  lantems.--H.imm. 
Coupling  apparatus.  -  Brockclbank. 


/907. 

37i>.     Railway  caaches  and  wagons. --Metropolitin  An 

and  \Vagon  Co.  and  Greg 
2496.     Centre  hearings  for  railway  vehicles      Barber. 
24</7.    Centre  bearings  for  railway  vehicles    -Barber. 
24i|."<.    Centre  bcirings  for  rail«-av  vehicles  -  B.irbcr. 


algamated  Railway  Ca 


TRAMWAY    AND    OMNIBUS    SHARES. 


Anglo-Ariteu.  Trnis.  Co.,  Lim.,  Ord.,2tiO,008.4;tO,007 
Do.  .'.Jj  Cum.  Vrvt,,  No«.  1  to  200,(07  ... 

[  Do.  Pormttuent  BI  Dobou   Stock,  18S8  

Assoc.  Omnibus  C'o.,'Liiu.,  Ord.,  Nob.  1  to  1:15,000 
Auck.  Elcc.  Trnis.  Co.,  Lim. ,5;  1st  Mt.  Db.  St.,Bed. 


2,6 
6    X 


*»  X 


Darcolona  Trams.  Co  ,  Lim.,  Ord  ,  Nob.  1  to  20,000 

f  Bath  Electric  Trams.,  Lira.,  Profd.  Ord.  Shares) 

(.  Nob.  7.1,001  to  l,iO,60« ( 

Do.  sr  Cum.  Pref.  Sh.,  Nos.  1  to  75,000 

Do.  m  Ist  Mort.  Deb.  Stk.  Bed.    

Bolfust  Street  Tramways  Co.,  Ord.,  Nos.  1  to  2i;.«IO 
Birminir.  i  Mid.  Trams.,  Lim.,  IJJ  1st  I>el'.  Stk.,  Kd. 
(  Boston  i  North.  St.  Kly.  (Lvuu  i  Bostou  Klrd.)  ) 
i     5%  Ist  Mort.  .-Mvr.  Gold  Bonds,  li'2»,  Nos.  077.  > 

(.     1,106  and  3,210-5..i7n,  London  Issuo     ) 

Brisbane  Elec.    Trams.  luv.  Co.,  Ld.,  Ord.,  1-75.000 
Do.  d".  5J  Cum.  Pref.  Noa.  1.75,000 

Do.  do.  M:  1st.  Deb.  Stk.,  Bed 

British  Colum.  Elcc.  Ely.  Co.,  Lim.,  Dcf.  Ord.  Stock 

Do.        Pref.  Ord.  Stock 

Do.        oj  Cum.  Perpetual  Pref.  Stock 

Do.        m  Ist  Mt.  Dobs.,  Nos.l  ii.2.Wofi40oach 

Do.        H?  Vancouver  Power  Dobs.,  1-2,200  E«d. 

f  British  Elec.  Trac.,  Lim.,  Ord..  Nos.  1  to:»,000,) 

1 60,001  to  90,000, 120,Ci01  tolOO.OOO  A  2n0.fl01  to233,301  J 

f     Do.    CZCum.  Pref.,  .io.OOl  to  HO.iKKi,  :!0.001  tol 

I        120,000.  ll>0,001  to  200.(KKI,  i  :f<lO,001  to  301,137  j 

Do,    5X  Perpetual  Debenture  Stock  ..  . 

Do.    ^%  Second  Debenture  Stock,  Bed  .... 

Buenos  Ayresi  Bel.  Elec.  Trm«.,  LW.,  Ord.,  I-IOO.OOO 

A  "UJ  Cum.  Pf.,  1.40,000 


,      Qiiotatloua, 
Hot.  i7. 

73j 
51% 
1S2 

!  104 

1 

8 

61 16 

135 

h 
107 

27j2 

JIj2 

'8 
93 

1 
98 

96 

99 

102 
910 

107 

•B" 


r,5oo 


Do.  do.       5%  Deb.  Stock,  Red 

Do.  do.        .I;,  2nd  Deb.  Stk.,  Bed.    .. 

Buenos  Ayres  Elec.  Trs.  Co.  (1901)  Ld.  5S  Db.Stk.  Bed 

B.  Ayres Gd.  Nat.  Ld..5U  Href.  Dob«.,  l-l.-VX),  Bod 

Do.         do.  6%  Ist  Dob.  Bds.,  1-2,200,  Bed. 

Calcutta  Tramways  Co., 


100 


Calcutta  Tramways  Co.,  Limited,  Nos.  1  to  105.000 
Do.  do.        Nob.  IO.'>.OOI  to  137,610 

Do.               do.      -HJ  Ist  Deb.  Stock.  Bed.  100 

Cape  Electric  Trams.,  Ltd  ,  Shares,  Nos.  1  to  4:>1,222  1 

Cartlmgena  and  HerreriosSteam  Traniwuvs  Co.,  Ltd.  10 

Do.        5%  Debs.,  Bed..  Within  No's.  1  to  1.200  100 

City  of  Birni.  Trams.  Co.,  Ltd.,5%  Cum.  Pf.,  I-I0.(K)0  5 

Do.        4%  1st  Mort.  Debs.,  Nos.  1  to  3.000, 1917  lOO 

f  City  of  Buenos  Avres  Trams.  (1904I  Ltd.,  Nos.  1  to  >  . 

I         24l,h71,  2«,lij6  to  24-1.142  ,t  216.451  to  21l<,000  J  ' 

Do.    4%  Debenture  Stock,  Bod.  198.1    |  100 

ColomlK*  Electric  Trams,  ond  Lighting  Co.,  Ltd.,  )  1  ^f^ 

5%  1st  Mortgage  Debenture  Stock,  Bed j  I  "^ 

i  rtutlin  United  Trams.  Co.  (1S96).  Ltd.,  Ord.,  > 

i  *^  Nos,  |.60,0OO   ( 


2l8 

258 

438 

4'a 

98 

102 

126 

130 

109 

113 

103 

107 

100 

102 

102"2 

10412 

3Je 

3'e 

7 

7I2 

101 

106 

83 

86 

3I4 

33( 

5l8 

55« 

5 

5l2 

104 

106 

101 

104 

98 

101 

101 

105 

100 

105 

8 

8l2 

758 

8l8 

105 

108 

'16 

9'6 

9U 

IOI4 

434 

SI4 

100 

103 

5I4 

5I2 

93 

101 

98 

102 

14>4 

15'4 

133j 

143, 

10 
6%  Pref.,  Within  Nos.  1-60,000     10 

f  Uastiugsi  District  Electric  Trams.  Co.,  Ltd.,  >     ,m  qh  ini 

jn  4i%  Debenture  Stock,  Bed j     "*"  ^°  '"' 

e  <v    I  f  Havana  Electric  Baily.  Consoliilated  Mort.  5%  >   «,  f,f^  aa  c  o 

*  I  t       50  year  Coupon  Bonds  of  1952,  Nos.  1  to  6,957i  *  "  ' 

f  |«le  of  Thanet  Electric  Trams.  &  Lighting  Co.,  1        ,     .       i  i,  01. 

I  '              LUl.,  5%  Cum.  Pref.,  Nos.  30.001.60,000.  i  ,  ' 

Do.  4%  Debenture  Stock    |  100    ,     73  79 

Lisbon  Electric  Trams.,  Ltd..  Ord.,  Nob.  1-S94,188i      1 
Do.         6%  Cum.  Pref.,  Nos.  1  to  125,553  ,       1 

Do.  .5%  Mort.  Debs.,  1-5,000,  Bed.  '  100 

London  Qeneral  Omnibus  Company,  Limited    ....         100 

Do.  i%  Delicntures,  Nos.  1  to  3.0(J0.  Ism    100 

Lond.  Motor  Bu.s  Co.,  Ltd.,  Ord.,  Nos.  1  to  60.007  ..         1 

Loudon  Eo»d  Car  Company.  Lim.,  Nos.  1  to  74.nOO  6 

Do.         4%  Bedeemabl..  IstMort    Deb.  Stck.    100 

London  Street  Tramwavs  Co.,  Nob.  1  toiU.ciCiii  4 

Lon.  United  Trams.  <  1901 1  Ltd..S''i  Cum.  Pr.,112.'..()00      10 

Do.  do.    1%  1st  Mort.  Deb.  Stck.  Bed     100 


15h 

I'le 

I'lfl 

1I16 

ti 

101 

>6 

61 

9 

93 

3« 

5a 

212 

3 

100 

•  etrop.  Elec.  Tram.,  Ltd..  Dcf..  l.ono.i»ll.3I4.01(i       1 

Do.  5%  Cum.  Prof.  .100,0(11  to  1,000,000       1 

Do.  4J%  Deb.  Stock,  Bofl.        .       .  I  100 

f  Milwaukee  Elec  Bail  *  Light  Co  .  5r  .lO-yr.  Cons.  )   j,  nno 

Mort.  Bonds.  1926,  Nob.  1-5..'i<)0  &  7.iio|.8,iio<i  i  "•"*' 


*i  X 
5  X 
5    i    MontrealSt.Bail.,5%Storl.(Mort.)Dha..l.«0(),irni«    100  — 


Do.  4J  %Sterl.  Debs.,  Nos.  601-2,00(1(1922)    100    ,  102         104 


R'     '  f  Mow  Qeneml  Tmc.  Co.,  Ltd..  6  %  Cum.  Pref.  >  , 

l*^                             N'-s.  1-10,000  A  31.0111  71.0>«i     1  * 

I       iNorth  Metropolitan  Tramways  Co..  Nob.  1  to  llli.9i!  H 

3!  Z           Do.  3J  %  Mort.  Debs.,  within  Nos.  1  to  l,.«)(i,  Itn'.i  Uw 


134 


it 
(i) 
5% 


i.Tr8..Ld.(W.A.).5%l!.tMt.DKStk.Be.l.    100     I   102  106 


2l.i.(«X) ' 
Do.  5%  Cum.  Pref.  Nos.  3i«V«'I  to  .'.I.-..i»«p 

Do.  4t  Debenture  Stock  Bed.  

4fi     Provincial  Tramways  Co..  Ltd.,  Nos.  1  to  24.912 

6  Do.       6°i  Cum.  Preference,  Nos.  1  to  10,000 


]01>2 

553 
11 '4 


Sao  Paulo  Tr«uiwav.  Light  i  Powi-r  Co..  Limited  .«100 

Do.      5%  Idt  Mort.  Debs  .B.'.l.  1929,  lll.noo  fat> 

StarOmmbusCo  .T.on..  Ltd  .  .•.■."^Cum.  P'..  1  :i0.i»i"  5 

(Sunderland    District    Electric   Trims..    L'<L    5J  >  ,„ 
(       1st  Mort^«gc  Debentures,  Nos.  1  to  l,iii.ioB««l.i 


•HZ 
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RAILWAY    STOCK    AND    SHARE^UST^ 


Ordinary 


Closino  Peices. 


Barry,  Ord •;;,;;;" 

Do.    Pref.  Conv.  Ord.  (4  %) . 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord.    ■  -■i—;------ 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  ConT.  Ord 

Do.    Def.  Ord.,  No.  1    ^...... 

Cambrian,  Ord.  Capital,  Ho.  1 

Do.    Coast  Cons.  Ord 

Cardiff.  Pref.  Ord.,  1896 

Central  London 

Do.    Pref.  (4%)  

Do.    Def 1     Of 

City  and  South  London 41 

East  London  Cons ,       4=4 

Festiniog,  Ord 18 

Fumees,  Con.  Ord •■■■■•:"A"j       S5 

GlasBOw  and  S.  Western,  Pref.  Ord.      63 

Do.    Def.  Ord 40 

Great  Central,  Pref.  Ord.  (6  %)   ...      5934 

Do.    Def.  Ord IS'S 

Great  Eastern,  Ord. ■■■-\     84 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.      70 

Do     Def.  Cou'.Ord 23 

Great  Northern,  Pref.  Conv.  Ord.    102 
Do.    Def.Conv.Ord |     4514 


A  Year  Ago. 

Last 

200   205 

195 

99   102 

97 

100   103 

95 

112   115 

76    76'2 

6954 

3654   37I4 

2634 

178    2l8 

II4 

A  Yeal 
IO5I2 


9612 

70 14 

27I4 

II2 


Lanes,  and  Torks.,  Cons.  Ord_^ 

Lond.  Brighton  &  S.  Coast,  Ord.    155 

98      11      Do.    Pref.a    15? 

QSI9   v       Do.     Def.  o ■■      ■•■■!; 

Is  Do.    Cert.  Con.  Eights  above  ^1 

2812  \'  Lond.  Chat.  &  Dover.  Arbit  Ord.;  .^ 
II2  1  London  and  North -Western.  Cons.  158 
i       i  London  and  South  Western.  Cons.    155 


41 


4OI4 

1838 

8412 


42 


Ba ::;;::::' 152    155 


434 


43I2        4612       47 


Great  Northern  (Ireland)  .Ord 
Great  North.  &  City  Pref.  Od.  {*%)  |       4I4 
GreatNorth.  Picc.4Bromi>.  Ord.,       8 

Gt.  South.  &  West.  (Ireland)  Ong.!  81 

Great  Western,  Cons.  Ord 1  135'2 

Highland,  Ord.  Cods.  Capitol  |  49 

Hull  and  Bamsley.  Cods ;  42i2 

iBleof  Wight.Pref.Conv.Ord.  ...,  78 

Do.    Def.Conv.Ord.fi  45 


Railvfay    Debenture  Stocks. 

Alexandra  Docks  and  Bnilway    ...    i%\  103  106 

Baker  Street  and  Waterloo *  |°  S2 

noTTv                3  86  ou 

Brecon  and  Merthyr  A  4  97  101 

Do.               Do.      B  4  91  94 

Caledonian  ■*  115  117 

Cambrian  A    4  ]  101  103 

Do.  B    


63I2 
35I2 
2834 

1534 


144 
145 
234 


104 

52I2 
128 


2812 
13^8 
74I2 


5612 
144 
145 
234 


68 
21 

971z 
4012 
5712 
147 
148 
3I4 
7 
85 


Do.    4  %  Pref .  Conv.  Ord. 

Do.    Def ., ■■■■11 

Lond.  Tilbury  &  Southend,  Cons, 

Mersey.  Cons.  Ord 

Metropolitan,  Cons.    ..^.....j. 

Do.    Surplus  Lands  Stock   

MetropoUtan  District.  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

N^Comwaii  (L.'& HO^XPref. Or. 

I      Do.    Def.  Ord.     ...;; 16 

.  North  Eastern,  "Consols     14^ 

North  London,  Cons. ..-       «» 

!;  North  Staffordshire,  (^ns.  Ord..^,  98 
Plymouth  Devon  &  S.W  Jim..  Or.  8- 
Port  Talbot  Bailway  and  Docks..  /' 

Ehondda  and  Swansea  Bay   ■■■■■■■■,] ° 

Bh?mney.  Cons.  Ord.  Cap.  Stock    200 

Do.    Pref.  Ord.  (4%)  102 

Do.    Def.  Ord ■-■■■}     ^' 

Scarh.Brirt.,&c.,Junc.,Con8.0rd.      44 

Sheffield  District.  £10  Shares ^_. 

South  Eastern  Ord B» 

Do.    Pref.  o    126 

Do     Def.    'i  

Taff  Vale  "'stock."  Act  1889    8C 

Vale  of  Glamorcai^Ord^_^^;^^;;^^JU^ ^1 


Ago. 

IO6I2 

137 

154 

122 
lll2 
I5I2 

159 

158 

106 
5512 

132 


Last  Week. 
10012    10112 


115 

117 

136 

138 

96 

97 

7 

8 

1312 

1334 

14512 

I44I2 

146 

149 

100 

102 

4612 

47I2 

118 

123 

Yesterday, 
101        102 


115 

117 

136 

138 

97I2 

9812 

7 

8 

135b 

13'8 

145 

146 

147 

150 

100 

102 

1421J 

103 

100 


205 
105 
102 


69 

14I2 
6412 


9I2 
I2I2 
190 
101 


47 

554 

6I4 

53, 

90 

77 

79 

76 

115 

117 

115 

40 

40 12 

40 

76l2 

77I2 

7612 

104 

100 

102 

100 

1012 
1212 

190 
101 


117 

4012 
7712 
102 


Do. 

Do.         D    * 

Cardiff  ;} 

Central  London * 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charges  4 

Do.    3rd  Charge   4 

Do.    4th  Charge   4 

Do.    E.L.E.  1st  Debentures 34 

Do.    WhKecliapel  Extension   c  2i 

Forth  Bridge + 

Fumess ^ •; 

Glasgow  and  South  Western    4    1 

Great  Central 5 

Do ** 

Do.  ■;* 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton   4 

Great  Western   4 

Do ■** 


Debenture   Stocks— (continued). 


North  London   T' 

North  Staffordshire ...^ •; 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Eailway  aud  Docks  . .  4 

Ehondda  and  Swansea  Bay  * 

Ehymney  Pen'Ctual    * 

Sheffield  District  Permanent  4 

South  Eabtem  Perpetual    * 


112 
101 
110 
112 


115 
106 
115 
114 

100 
116 
140 
101 


Railway   Preference    Stocks- 

(continued). 


Great  West«m,  Cons.  Pref.,  5%  |  158 

Highland  Class  A  44  % "I 


Do. 
Do. 
Do. 


24 


Highland 4 

Do.     *i 

Hull  and  Bamsley  1st     3 

Do.  2iid    S 

Isleof  Wight 4 

Isle  of  Wight  Central  C  4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4} 

London  and  Greenwich  4 

London  Brighton  i  South  Coast.  .  4 

Do.     ** 

London  Chat,  and  Dover  Arbitn.  ik 

Do.    B  n 

Do.    1879... f 

Do.     188? 4 

Do.     1890 3 

Do.    1899 


115 

117 

136 

139 

iv..'; 

125 

92 

95 

114 

116 

114 

116 

RK 

90 

87 

90 

K7 

119 

123 

126 

151 

134 

14.^ 

146 

73 

75 

114 

116 

120 

122 

82 

85 

107 

110 

103 

108 

46 

51 

88 

90 

117 

120 

111 

113 

114 

116 

128 

130 

120 

123 

117 

120 

ins 

108 

104 

107 

Do i" 

Do i 

I  Taff  Vale •••■■; * 

Tottenham  and  Forest  Gate  « 

Vale  of  Glamorgan      *    1     r=        .,„ 

Whitechapel  and  Kow ^^^^^^^^^^^^^^^^±JJ2L^^1^^ 

Railway    Preference    Stocks. 

■IIiFM'S     C0ST1X«F.NI     ON     THE    PROFITS    OF     EACH 
SEPARATE   YEAR. 

':  Alex.  DocV8.>"^Kail74Jr%l^Pret-  A^  102 


Barry  5  %  Pref.  Stock  (1st)     ;  1^ 

Do.  4%Cous ''" 

Do.  4%  Third .^■..■■. log 

Caledonian  4  %  Cons.  No.  1    li" 

Do.  4%    Do.  No.  2    109 

Do.    5%1878    l*" 

Do.    4%1R&4    

Do.    4%  1887,  Conv 

Do.    4%1902    

Do.    4%  1904.  Conv 

Cambrian  No.  1,  4  %    

Do.  No.2,4%     

Do.  No.  3,  4%      :■. 

City  4  S.  London  5  %  Perp.  Pref.,  1891 
Do.  5  %  Perp.  Pref.  1^.... 
Do.  5%I'«rp.l''-ef..l901  .. 
Fumess  Consol.  Pref..  4  S,  1881 
Do.  4  %  Pref.  Stock  A.  1881  . 
Do!  4%  Pref.  Stock  B.  1883 
Do.  4  %  Pref.  Stock,  1894  .  .. 
Do.    4%Pref.  Stock,  1899.... 


Do. 


3i 


London  aud  North  Western    3 

London  aud  South  Western  A 3 

Do.  ConsoUdated 3 

London  Tilbury  and  Southend    ...    4 

MetropoUtan 34 

Do.  A    34 

Metropolitan  District     6 

Do * 

Do.  Perpetual  (1903)    4 

Midland    24 

Midlan<l  &  S.W.  Juncb.  A  (Cum.)    3 

Do.  B  (NonCum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


Glasgow  &  South  Western  Stock  4  % 

Do.    4  %  Pref.  Stock,  No.  2 

Do.    4%  Pref..  1888   

Do.    .4  %  Pref..  1891 

Great  Central  5  %  Perp.  Pref 

So!    5|cofvVPrefV|tock;ig2:: 

Do.    5  %  Conv.  Pref.  Stock,  1874 . . 

Do.    5%  Conv.  Pref.  Stock,  18^6.. 

Do.  5  %  Conv.  Pref.  Stock,  1S,9  . 
1     Do.    5  %  Conv.  Pref.  Stock,  1881 .. 

Do.    4  %  Pref .  Stock,  1889  

Do.    +%  Pref.  Stock,  1S91  

'      Do.    5%1894    ^  ■    

Great  Eastern  Cons.  4  %  Pret 

Do.    34%  1890 

Do.    34%  1893 ,..-■■;•■;» 

Great  North  of  Scotland  A  4  %    ..•■ 

Great  No'rthem'4%"Perpi  Pref.  Stock 

Do.    3%1896    

1     Do.    3%1898    

Do.    3%1899  


119 
115 
115 
106 
102 
101 
100 
97 


109 
107 
107 
107 
129 
100 
127 
123 
121 
118 
115 
90 
70 


104 
139 
112 
107 
112 
111 
157 
110 
112 
110 
112 


122 
118 
118 

108 
104 
105 
102 

100 

111 
109 
109 
109 
132 
103 
130 
126 
124 
121 
120 
95 
75 


B.  5 

Do.    4% 

Do.    34%  1897 

HSj-and*B*aSsfeyS4%PrefVl899- 

Isle  of  Wight  4%  Pref.  Stock 
Lancashire  and  Yorks.  Cons.  3  %  Prel. 

Do.    4%  Pref.,  1903  . ■■■■ 

LondonBrighton,  etc..  Cons.  5%    • 

Do.    Second  Cons.  5  %.......-;vi; 

London  Chatham,  etc.,  Arbit.,  44  % 

Do.    44  %  Second  Pref.    vi'i^f 

Lon.  &  North  Western  Cons.  4  %  Pret. 

Do.    4%  1902 r^-a-f 

1  Lon.  &  South  Western  ConB.  4  %  Pret. 

Do.    4%  1884    

Do.    34% Pref ;;c-v>"A 

Lond.  TiU>.  &  Sontheitd  Cons.  4  %  Pre; 

Do.    4%  Pref.,  1901  


Mersey  3  %  Perpetual   

Metropolitan  M  %  Pref 

Do.    35%  A  Pref.   ..  

Do.    3>  %  Conv.  Pref 

Metropolitan  District  5  % 
Midland  2t  %  Perp.  Pref. 


141 
114 
125 
100 


110 
135 
135 


115 
112 
115 
112 


70 


115 
114 
115 
114 

100 
109 
109 


North  British  Cons.  4  %  No.  2  ..■•,.■■••■    IgS 

Do.    Edin.  and  Glasgow  Pref.  44  % 

Do.    1865Pref.5%    

Do.     Conv.  5  %  Pref.,  1874  

Do.    44%Pref.,  1875 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5%  Conv.  Pref.,  1879  

Do.     4  %  Conv.  Pref.,  1884  

Do.    4  %  Conv.  Pref.,  1888  

Do.    4%Conv.  Pref.,  1890  

Do.    4%Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref..  1897 

Do.    4  %  Conv.  Pref.,  1901 

Do.    4  %  Conv.  Pref.,  1904 

North  Eastern  4% .... 

North  London  Cone.,  1866  .. 

Do.    44%1875 

North  Staffordshire  3  %   


120 

152 
152 
120 
120 
131 
105 
105 
105 
105 
105 

Pref.",  isbi I  10| 

-     -' 105 

113 
120 
115 
81 


rd  S.W.  June.  44  % 


Plymouth  De 

Port  Talbot  4  %  Pref. 

Ehondda  and  Swansea  Bay  5  *  Pref. 

Khymney  4  % 


111 
122 
155 
135 
123 
123 
134 
108 
108 
108 
108 
108 
108 
108 
115 
122 
118 


105 
101 
112 


117 

9I2 
III2 
107 
..„„„.„.d''D"istrict,'5%Pref.  £10  bharefl       9 
South  Eastern  Cons.  44  %  |  JZO 

Do.  do.         5%    •.     ,^,     V     |}n7 

Do.    4  %  Vested  Companies  Stock..     10/ 

"-     4%1891    106 

34%1893 90 


Do. 


;i897 


79 


„u.    4%  Pref.,  1900  I  104 

Do.    4%  Conv.  Pref.,  1903 104 

Taff  Vale  4%  Pref I  JOS 

Do.     4%  1900        ...^ 


108 


120 

IOI2 
12I2 

109 
10 

122 

154 

109 

108 


107 
107 
111 
110 


Notes  and  ExriANATiONS.-a  ■'  A  "  receives  no  div. 
u"til  6%  has  been  paid  to  ■' B."  >■  Def.  receives  no 
div.  until  prof,  ba^  had  4%  c  Gua.  by  Met  and 
Me'.  Dist.    <i  Gua.  by  G.N..  Mid..  N.B.,  and  N.E. 


March  ^o,  1907. J 


THE  RAILWAY  TIMES. 


LINES  LEASED  AT  FIXED  RENTALS.       INDIAN  RAILWA7S-con(i»ued 


BirkttDbead,  Cgn-M>hdat*-d  4     I 

Do,     Pi'rp<>ta&l  Pruference    4^ 

Eut  LiDcolnshirc,  Oonwlidatod  54] 

Bammenmith  and  Citj,  Cons.  Ord.  ...  S} 

LoDdOQ  aod  Blackwall,  Consolidated...  4^ 

Do.     Preference 4^ 

London  and  Greenirich  (21.  16i.  6d.)  

Do.     Connolidalwl  Prefcri-nce  5     I 

Mid- Kent  Tapital  Stock 4 

North  and  South  West.  June.  Coni.  ...  7 

N'ottinirham  4  Crant.  K.  *  C.  Oona.  ...  4A 

PortpBtriek  4  WietoirnahiroGua S( 

Shrewaburr  ami  Hereford  Rent-Chari;!  6 

Vi'  toiia  Station  4  Pimlico  Con».  Ord.  10 

Do.     Preference     4^ 

Wert  London  Urdinarj.  Clau  C  4/-  I 

Wejmonth  and  Portland  Couol.   4^^! 


RAILWAY  GUARANTEED  STOCKS. 


Caledonian  4  per  cent.  Annuities  ... 

Do.    4  per  cent.  Consolidated 

Fiiheuard  and  Rosslare  3^  per  cent,    .. 

Forth  Bridge,  4  per  cent d 

FomeM  Consolidated,  4  per  cent 

OUuRow  and  sioutb  We»t«m,  4  per  cent. 

Do.    St.  KniK'h  Station  Reut-charfre  . 
Great  Central,  First  Pref.,  4i  per  cent. 

Do.    aipercinU    

6pf 


Do,    I 


Do. 


per  cent.  S.Y.  Rent-chaPRC 
4J  p.c.  S.Y,  Perp,  Rent-charf^ 


Great  Ea.<tem,  4  per  cent.  Kent-charge... 

Do.    4  p.c.  Metropolitan  Stock     

Do.    Consolidated  4  p.c.  Irredeemable 


Great  North  of  Scotland,  4  percent 

Great  N'oithem,  4  per  cent.  Perpetual 

I      Do.     Leeds,  Bradlord,  and  Halifax,  6  p.c. 

Great  We..-tem— Rerit-ehnrire  5  per  tent,  ... 

I      Do,     ConsoUHaled  5  per  cent 

t  O.W.,  B.  4  E.,  and  S.  Devon  Eent-char(te 

Lancashire  4  Yorkshire  Min,  6  p.c.  Consol. 
Do.    Consolidated  4  p.c 

London,  Brifrhton,  4  S.  Coast,  Cons,  5  p.c. 

London  and  North  We-tem,  Cons.  4  p.c.  ... 

London  and  South  Wej«t44m,  Cons.  4  p.c. ... 

London,  Chatham,  and  Dover  3t  p.c 


Metro.  District,  3  p.c.  Consol.  Rent-charge 

Do.     Midland  4  per  cent.  Rent-charge   ... 

Do.    4  per  cent 

Midland,  2k  p.c.  Cons.  Perp.  Guar.  Pref.  ... 

Mid.  4  G.N.  Joint  Line,  A  Rent^-charge 

Mid,  S.W.  Jnnct.  3  per  cent.  Rent-charge... 
North  Bnti.-h,  (Jon^ol.  3  per  cent.  Lien 

Do.    Consolidated  4  per  cent.  No.  1 

North  Eastern,  4  per  cent 

North  Stafford.^hire,  5  per  cect.,301.  Shares 

Nottingham  Joint  Station,  3  per  cent 

Nottingham  Suburban  C>rd.,  oi  per  cent,  ... 
South  Eastern  (I'erp.  Anns.  11.  Os.  6d.) 

Do.    Consolidated  4^  per  cent 

South  Yorkshire  Junction  Ordinary  ,'.. 


INDIAN  RAILWAYS. 


Stk.  Aanm  Bengal,  Limited  

10    Barsi  Light,  Limited    

Itk.  Bengal  and  North  Western,  Limited 

„        Do,    31  per  cent.  Cum.    Pref.   Stock 

,,   I     Do.    3  per  cent.  D.-henture  Stock 

10  1  Bengal  Central,  Limited,  Shares,  SLpd. 
Stk.. Bengal  Dooars,  Limited  

„    '     Do.     i  per  cent.  Cum.  Pref 

.»   ■  Bengal  Nagpur,  Limited,  gniv.  4  p.c. ... 

n     Bombaj,  Baro<la,  4  C,  Ind.,  gna.  5  p.c. 

»,     Burma,  Limitea     

■■        Do.    3  per  cent.  Debenture  Stock    . 

„     Darjee'ing  Himnlajan  3i  p.c.  Dob.  Stk. 

„     Delhi  Cmbalhi  Kalka,  Limited    

„        Do.    4  p<r  cent.  Debenture  Stock   ... 

...    East  Indian,  A  Annuity,  1953 

...        Do.    CAnnuity 

Do.    B  Annuity,  U.  per  annum    

itk.     Do,    Deferred  Ann.  Cap.,  gua,  4  p.c. 

„        To,     Deferred  Annuity,  CUuM  D 

„  L>o.  Irredeemable  H  p.  c.  Deb.  Stk. 
Do,    3j»r  .-.nt.  New  Dob.  Stock 

...    Eastern  Bengal,  A  Annuities,  1957 

.    I     Do.    B  Annuities,  1M7    

Stk.      Do.    Ouarantevd  4  p.c.  Deb.  Stock... 

...  lOreat  Indian  Peninsula,  Ann.,  Claaa  A 

...        Do.    AnnnilT,  Chut  11 

3tk.      Do.    3  p.r  cent.  liui.  Stock  

„   [     Do,    4  percent.  Irred.  Del«n.  Stock 

„   [Indian  Mirlland.  Limite.J,s-ua,  4  p.c. ... 

H   I  Madras,  guaranteed  5  per  cent- 

„    I     Do,     4|  percent.  

„   I     Do.     41  per  cent.  

tt    Rohilkn- d  and  Knmnon,  Limited  

„  I     Do.    Ordinary  Shares  

lOo  ,     lio.    4  per  cent.  Preference       

*  I    Do.  do.  (.il.  paid)  

S  IScmdo,  Pnnjaati,  4  Delhi,  A  Ann.,  195S 
Do.     B  Annnities 

...  khnth  Behar,  Limited 

Stk.1    Do.    3\  per  c«ot.  Debenttm  Stook 


m 


N» 


South  Indian,  gua.  4t  p.c.  Deb.  Stock 
South  Indian,  Limited,  Capital  Stock 
Southern  Mahrutta,  Lim.,  3t  per  cent. 

Do.  4  per  cent.  Debenture  Stock  ... 
Southern  Punjab,  Limited 

Do.     4  per  cent.  Cum.  Pref.  Stock... 

Do.    3J  per  cent.  Debenture  Stock  ... 

Niiam's  State  Railway,  Gua.  Stook    ... 

Do,    4  per  cent.  Mortgage  Debs 

De.  Regi.^tered  

Do.    3i  per  cent.  Mortgage  Debt.    ... 

Do.  llegisten'd 

West  of  India  Portn.,  Lim.,  gua.  5  P.O. 

Do.     5  ner  cent.  Debenture  Stock    ... 


COLONIAL    RAILWAYS. 


Alberta  Ry.  and  Irrigatirn 

Do.     4  per  cent.  Prior  Lien  Deb 

Do.     5  per  cent.  Oeh.  Stock    

Atlantic  4  N.W.  5  p.c.  g.  Ist  Mt,  Bds. 
Beira  ii  per  cent.  .Mort.  Debs 

Do.    6  per  cent   Income  Debs 

Buffalo  and  Lake  Huron  Ord.  Sharoe... 

Do,     1st  Mort.  5i  p.c.  Perp.  Bonds... 

Do.  2nd  do.  5i  per  rent.  Bonds  ... 
Oalg.  4  Edmonton  I  p.e  Con.  Deb.  Stk. 
Can.  Nor.  4  p.c.  :>u.yr.  Ist  Mort.  Bds.... 

Do.     4  per  cent.  Perp,  Cons.  Deb 

Cana  lian  Pacific  tlOO  .SI  ares 

Do.    4  p.c.  Preference  Stock 

Do.     Sterling  5  p.c.  l«t   Mort.  Bonds 

Do,    Si  p.c.  50.yr.  Ld.  Gt.  Bds.  1938 

Do.     3J  per  cent.  I'l-cribed  Stook    ... 

Do.    4  p.c.  Perp.  Conf.  Dob.  Stock... 

Do.    Algoma  Braneh  1st  Mt.  Bonds 


Demerara  Original  Stock    

Do.     7  per  cent.  Perpetual  ri-.-!  -tuuce 

Do.    4  p.c.  Cum.  Ext.  Pr«f.  Shares... 

Do.    4  per  cent.  Perp.  Deb *. 

Dom.  Atl.  3  p.c.  Non-Uum.  Pref 

Do.    4  per  cent.  Ist  Debenture  Stnt  k 

Do.  4  per  cent.  2d  Debenture  Stock 
Emu  Bay  and  Mount  Bischotf,  Limitoo 

Do.  H  p.c.  Irred.  Debetiture  Stoek.. 
Ord.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bds. 

Do.  Lake  Superior  Branch  4  p.c.  .. 
Grand  Trunk  of  Canada  Consold.  Stk. 

Do,    4  per  cent.  Guaranteed  Stock.. 

Do.     Fir.'it  Preference  Stook 

Do,    Second  do.  

Do.    Third  do.  

Do.    2nd  Equip.  Mort.  Bond^,  6  p.  c. 

Do.    5p.c.Peri:etual  Debenture  Stk. 

Do.    4  do.  do. 

Do,    G.  West.  Pc  rp.  5  p.c.  Deb.  Stk. 

Do.     N.  of  C,  4  p.c.  Perp.  Deb.  Stk 

Do.     Mid.  of  Cnn.,  5  p.c.  StI.  Ist  Mt. 

Do.        do.     5  p.c.  Cons.  1st  Mt.  Uds 

Do.    W.,  G.,  4  Uruce,  7  p.c.  1st  Mort. 


lOO 


Manitoba  S.W.  Col.  1  Mt.  5  p.c.  Od.  Bds, 
lOO  Mashooaland,  Lim.,  5  p.c.  1st  Mt.  Deb 
...    Mid.  of  W.  Aus.,  Lim.,6p.c.  IMt.Dbs. 

100  I     Do.    4  p.c.  Debenture  Bonds 

""    Nakusp  and  Slociin  4  p.  r  cent.  Bonds.. 

Natal  Zuluhind,  Lim.,  3  p.e.  U.-d.  Dobs. 

New  BruiiB.  1st  Mort.  5  p.c.  Ster.  Bds. 

Do.     Perp.  4  p.c.  Cons.  Deb.  Stock.. 

New  Cape  Cent.,  Lim.,  4  p.c.  Mt.  Debs. 

Do.     (1900  I.-,<uo)  6,251  to  7,Hio 

\ew  Zealand  Mid.,  5  p.c.  1st  Mt.  Dobs. 
N.  Ry.  S.A.  Repub.  4  p.c.  Sterl.  Bond 
«100  Ontario  4  IJueliee  H  p.e.  CiipiUI  Stock. 
Do.    5  p.c.  Perm.  Debenture  Stock., 


.00 


Qu'Appelle,  4c.,  6  p.c.  1st  Mort.  Bonds 
Quebec  4  L.  St.  John  5  p.c.  1st  Mt.  Bds. 

Do.    6  per  cent.  2.Vyear  Inc.  Bonds.. 

Do.    4  per  cent.  Prior  Lien  BonHs 
Quebec  Central,  5  p.c.  Prior  Lion  Bond> 

Do.    4  per  cent.  Debenture  Stock 

Do.    3  per  cent.  Second  Deb 

Do.     New  Income  It'jnds 

Rhodesia  5  per  cnt.  Ut  Mort.  Dobs.  .. 

Do.    4  per  cent.  1st  Mort.  Debs 

St.  Lawrence  and  Ottawa,  4  p.c.  Bonds 
Shus.  4  Okan.  gua.  4  p.c.  Stl.  I  Mt.  Db<. 

Temiscouata  S  p.c.  1st  Mt.  Deb.  Bonds 
Do.  do.         (St,  Francis  Branch) 

Do.     Bondholdcis'  Com.  Cts.  of  Dep. 
Do.  do.         (St.  Francis  Branch 

rorooto,Orey..t  Bruce,  4  p.c.  1st  Mort. 

Wellington  4  Manawatn  Shs.,  11,  pd. 
Do.    5  per  r  L'nt.  Ecbentoros,  1909  ... 

Do.    Second  Issne 

Do.     Third  Issne 

White  Pass  and  Yukon 

Do.    5  p.c.  Cons.  Ist  Mort.  Deb. .., 
Do.    6  per  cent.  Debcnturea    


IM) 


Atlantic  4  St.  Lawrence  Shares,  6  p.c. 
i4rand  Trunk  June.  5  p.c.  Mt.  Bond* 
G.T.  WfSt.  4  p.c.  1st  Mort.  Gold  Bonds 

Uo.     Dollar  Bonds 

Do.     I  p.c  2nd  Mt.  Inc.  OnioBonib 
Minn.,  St.  P.,  4  S.S.M.  1st  Con.  Ol.  Bds 

Do.    4  p.c.  2nd  Mort.  Oold  Bonds 


io»i    not 


mi 

lOli 


70^       70J 


341 


AMERICAN  RAILWAYS. 


lOI.I  Ahibama  Great  Southern  A  6  p.c.  Pref, 

101.'     Do    B.  Ordinary    . 

101.  j  A bibama,  N.  Orleans,  Texas, 4c.,  A  Pt«f. 

101.!     D„_     B  Deferred 

$10(1,  Itch.,  Top.,  4  SanU  F<1  Common  Stook 
SlOO      Do.    5  p,r  cent,  non-cum.  Pnteronoe 
stk.  I  Atlantic  1st  Luiiied  Lines  R<3ntal  Trust 
$10(  I  Baltimore  and  Ohio  Common  Stock 
|I0(      Do.    4  p.c.  Non-Oum.  Prefu.  Stock.. 

510(1  Chesapeake  and  Ohio  Common  Stook... 

"Of  Chicago  (Jreat  WV.tem  Cnminon  Stock 

•»in^     Do.    4  p.c.  Preferre.1  Stock  B 

$100     Do,    5  per  cent.  Prof.  Stock  A 

$100  Do.  4  per  cent.  Debenture  Stock  ... 
1100  Chicago,  Milwaukee,  and  St.  Paul  Com. 
1100     Do.     Preferred   

$50  Cleveland  and  Pittsburg  7  per  cent 


93  ICO  f}^ 

*"  *"  hoc 

12  17  •"* 

'2*  '»  510f(! 


Denver  4  Rio  Grande,  Common  Stock 
Do.     Preferred  Stock 

Erie  Common  Stock "..„ 

Do.  4  per  cent,  non-cum.  Ist  Prof. 
Do.    4  percent.  non<um.  2d  Pref. 

Great  Northern  (U.S.A.)  Pref 

Illinois  Central,  Common  Stock    

Do.     Liiasod  Line  4  p.c.  Stock  .' 

Kansas  City  Southern  Common   .  . 

Do.     Non.Uum.  Prof.  Stock ..' 

Louisville  and  Nashville 


Mexican  Central  Common  Capital  SuKk 
Uinn.,  St.  Paul,  4  S.S.M.  Common 

Do.     Preferred    '„'.[ 

Miasuuri,  Kansas,  and  Texas  (^ommo  a  !  J 

Do.     Preferred  Stock  ',\ 

liobilc  and  Birmingham  Pref.  Stoo  t .'.'. 

National  of  Mexico,  4  p.c.  Pref.  St»ok 
Do.    6  p.c.  2d  Pref.  Stock  ] 

*«■«  I ork  Central,  Ui,.  paj.  ,u  a..>uuob 
..w  York,  Ont.  and  West.  Com.  Stock 

<.Y.,  Penn.,  4  Ohio  Ordinary  Stoek  .. 
Do.    4  p  c.  Ist  Mort.  Deb.  Stock 

Norfolk  and  We-«tem,  Common  Stock 
Do.     Preferred     ."' 

-Vorthern  Pacific  Common  Stock "' 

Pennsylvania  Railruad,  Shares '....[', 

Pittsburg.  F.  W..  and  Chicago  7  p.  cent. 

Roading  Company  Common  Stock  

Do.    4  p.c  Non-Cum.  lat  Prof " 

Do.     3nddo 

!lock  Island,  Common  Stock 

it.  Louis  Bridge,  1st  Pref.-)  vioar.  by 
Do.    2nd  Preferred  >  Tor.  Asso 

Tunnel  Rail,  of  St.  LouisJ  St.  Louis 

Southern  Pacific,  Com.  Capital  Stock 
Do.     Pref.  Capital  Stock    

Southern  Railway  Common  Stock 
Do.     Non-Cum.  Preferred  Stock.... 


HOC  (Jnion  Pacific  

$101       Do.    4  p.c.  Non-Cum.  Pref.  Stock'" 
510*'  Wabash.  Common  Capital  Stock 
lim.      0'..     Preferred  Stock   ...    . 

11        ••  p.c.  B  Deb.  Bond  Certs.'iiiooit 


23*       23i 


I37i  I38t 
9'J  93 
13         IS 


CURHENCY    BONDS. 


-^  >  ^'  > .  p.c. 

Allegheny  Valley  1st  Mortgage  Bonds...  7 
Canada  Southern  1st  Mort.,  New  Issue  5 
Chicago  4  N.  West.  5  p  e.  sk.  Fd.  Deb.  S 
Jhic,  Burl., 4  Quincy  (III.  Div.)  Mort.  3J 

Dotroit,  Gnd.  Hav.  4  Mil.,  Equip.  Bds.  6 

Do.    Consolidated  Mortgage 6 

Mexican  Central,  Ld.,  2d  Con.  Inc.  Bds.  .. 
Pennsylvania,  Cons.  Sinking  Fd.  Mort,  6 
A'ost  Shore  1st  Mortgage  Gun.  Bonds...  4 


STERLINQ    BONDS. 


Uabama  Groat  Southern  DebonturM  ... 

Do.    (^ncral  Mortgage  Bonds 

<lab.  N.O.  Texas  4  Pacific  A  Debs 

Do.     B , 

Do.    0 

lllegheny  Vail.,  gua.  by  Penn.  RaII.  Co. 
Itlan.  1st  I,.  Lines  Knt.  Trust  Mt.  Bds.  ■ 
Boston  4  Maine  (K.  of  Mas«.)  Stl.  Bds.  i 
Erie  (S.V    I'.nn.  4  Ohio  E.|'iip.  Trust)  1 

Do.     E.iui[itii.,iit  Trust  Bonds  i 

■  Ulnois  Central  Bonds    

Do.     Iwt  M^irlgago  Sterling  Bonds  ,.. 

Do.  Irt  .Mort.  .Iterlmg  (J-oap.  Bonds  : 
VfeiicAn  Inl.Ttiatl.  Prior  Lien  Bonds  ,.  ' 
onnsylvania  tieneral  Mortgage i 

Do,     Consold.  Sinkinc  ^'"nd  Mort ( 

Do.     Cons.  Mort.  Sterling  Bonds ! 

■hil.  4  Erie  Gen.  .Vt.  (gua.  by  Pen.  R.)  ( 
*bil.  4  Rea'ling  Gen.  ^..niisuld.  Mort.  ..  ( 
it.  Paul,  Minn.,  4  Man.  50-yT.  Ut  Mort,  ( 
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1907. 


Barry 

^WeelTending  March  24 

PaBsengcrs,  etc 

Goods,  etc 

Total  for  week   „^1|'I5? 

Aggregate  todate £r75,751 

Miles  open -j-' §534        ! 

Inc.  tblswe^k,£  1.897     Inc.  to  dat*..  £858 

Caledonian. 

Week  ending  March  24     |       1907.       ,  i 

Passengers,  etc 

Goods,  etc :' 

Total  for  week      |     £8^,101 

Aggregate  to  date '  _659.774 

Miles  open... 939^4 

TiTc"  this  week,  £200    Dec.  to  date^£U750 

Cambrian. 

WS^FindinV  March  24     [      1907.       j  o 

Passengers,  etc ,        *■,  SJi  1 

Goods,  etc i.uit 

Total  for  week  j      „f|-232 

Aggregate  to  date    I  ^£55,970 j 

Miles  open ■^•- — 280_ 

Dec.  this  week,  £240    pec.^o^^e^£l,?4^ 
Central    London. 

Week  ending  March  23     '      1907.      |      IS 

Passengers,  etc ••■  i 

Goods,  etc ■ ■.-.■      --      -. 

Total  for  week  ,        £6.129  i        £ 

Aggregate  to  date    £76,460  1     £8 

Miles  open :— 6 

^^^Tthis  week.  £909     Dec.  to  dat^^.  £7.181 


Great   Northern    (Ireland).     

1907.       I      1906. 
£8,917  ;        £8,279 
9,224  I  8.656 

£18,141  ;     £16,935 


Week  ending  March  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 


Metropolitan. 

Ttfeen  endinK  Maich  24  1907.         a  1906. 

WeekenamB  £12,791,     £14,114 


62 


1906. 
£24,132 
59.769 
£83,901 
641.524 

93954 


1906. 

£2,328 
3.244 

£5,572 
£57^215^ 

280 


Aggregate  to  date    £197,496 

Miles  open .-.-  543 

Uc.  this  week.  £1 .206      Inc.  tu  dati 

Great   North   of  Scotland 

Week  ending  March  23 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  to  date    

Mil'^s  onen ■ 

Inc.  this  week,  £40 


191.363 
534 
£6.133 


Great  Southern  and  Western. 


City   and   South    London. 


Week  ending  March  24      ;       1907. 

Passengers,  etc , 

Goods,  etc -L. 

Total  for  week   I      „-£2.728 

Aggregate  to  date    £56,4afa 

Miles  open ■ 

DecT.  this  week,  £340 


Week  ending  March  22 

Passengers,  etc 

Goods,  etc 

Totalfor  week  

Aggregate  to  date 

Miles  open.. 


£3,068 
£36,011^ 
"    6U 


Incite  date,  £485 
Dublin   and   South    Eastern. 

Week  ending  March  22 


Passengers,  etc. 
Goods,  etc 

Total  for  week    

Agp-regate  to  diite 
Miles  open  ^ 


Inc.  this  wee^.  £75    Dec.  to  date,  £437 
Furness. 


1907.  1906. 

£10,866  £11,177 
13,560'  11,866 
£24,426  £23,043 
£273,027  £264,743 
1,12012  1.083 

THcTtliis  week,  £1,383    Inc.  to  date.  £8,284  _^ 

Great   W/estcrn.       

Week  ending  Ma^h"24  "  1^19^777^  a.  1 906. 

Passengers,  et« ,  I?  nm '. 

Goods.  et« :  ._137,000  ---- 

Total  for  week       £229,100     £217,800 

Ig^eXtodaie"- 2.603,200    2.535.200 

Mile8open_ ._.... _^ 2.848!=         2.755U 

Inc.  this  week.  £ll,3bO_Inc.  to  date.  £68.000      ^ 

""  Highland.  

Week  ending  March24"   [      1907.      |  • 

Passengers,  etc.  5  ,  cq  ' 

Goods,  etc _  _   4.159 

Total  for  week   i,f?  qaq  ' 

Aggregate  to  dat«    £64,909 

Miles  open 49214 

inc.  tins  week,  £7^^cao  date.  £2.469 
^^^  ^  Hull  and  Barnsley 
Week  ending  March  24     '      1907. 

Passengers,  etc 

Goods,  etc ■■■  - 

Total  for  week   nfUoRO      pr 

Aggregate  to  date £131.882      tl 

Milesopen SSU  i 

j  Inc.  this  week.  £1.050    Inc.  to  date.  £18.478 
i  Lancashire  and   Yorkshire 


aoods,-etc '      __   1A20_'  I-636 

Total  for  week         I     £14,411        £16,750 

Ireregrtetokte    .: £180,668  j  £201,542 

Milesopen '       72..^     !___7_2 

Dec.  this  week",  £2.339    Dec.  to  date,  £20,874 
IVIctropolitan    District. 

^   Week  ending  March  24  1907.         a  1906. 

Passengers,  etc 

Goods,  etc v ._, 

Total  for  week  £7.779  £8,052 

Aggregate  to  date    £95,458 

Milesopen 24 ^ 

i  e:.  this  weekT£273^  Dec7to]date,  £2.234i 
Midland. 


£97,672 


Week  ending  March  23     :      1907. 

Passengers,  etc £61,328 

Goods,  etc 170.953' 

Total  for  week  £232,281 

Aggregate  to  date 


1906. 
£4,112 
3.896 

£8.008 
£62.440 
492I4 


a   1906. 


Week  ending  Much  24 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  to  date    

Miles  onen  . 


1907. 
£2.117 

^^496 

£10,613 

^21,691 

139 


1906. 
£2.112 
7.755 
£9.867 
£114.001 
139 


1906. 

£34.554 

68.359 

£102,913 

1.197.604 

58312" 


42412 


Inc.  this  week,  £746    Inc.  to  date,  £7,690 

Glasgow    and    South    Western. 

PasI^S^tS!^'^':'^''".^!  i?5%6  "ifl^4 

Goods,  ete."  ■;:; '  -  20.844  21.343 

Total  tor  week  I     £32.470       £32,417 

Ig^egatetodate    :;.::::..'^47.099     £246.986 

Miles  open... ^. ,,;■  ^.A**'"  --  """"" 

Inc.  this  week.  £53    Inc.  to  date.  £113 
Great   Central. 

Week  ending  March  24     j       1907. 

Passengers,  etc ^i^Sni 

Goods,  etc I 59.425 

Total  for  week  |     £78.516 

Aggregate  to  date    901.366 

Miles  open^^..^..^^^^^. 607 

"iScTthiF week,  £4,353      Inc.  to  date,  £27,791_ 

Great   Eastern. 

Week-ending  March  24 


,  etc. 


1907. 
£46.500 
_  48,800 
£95,300 


1906. 
£46.200 
46,200 
£92,400 


1.106.600    1.107.000 


Goods,  etc. 

Total  for  week  .... 

Aggregate  to  date 

Miles  open. ^.....^   1.05712  «•        1.05 

Inc.  this  week.  £2.900    Deo.  to  date.  £400 

Great    Northern. 

Week  ending  March  23 


Week  ending  Marcb  24  1|°  V,  ^ 

Passengers,  etc ;     ^^^-^1% 

Goods,  etc '_    70.4bb 

Total  for  week  }  i2109.771 

Aggregate  to  date    l.^sy.o^a 

Milesopen .^^.-^..        584  2 

Inc.  this  week.  £6.858_  Inc.  to  date,  £41.725 

London    Brjghjon   and  South  Coast 

"W-^ekVnding  March  23     I      1907.         "2|0|-^, 

Passengers,  etc ^JSn^n       "^■■^' 

Goods,  etc '        17.0/U 

1        Total  for  week  1     £50'8?? 

Aggregate  to  date    |_  600.511 

1  Milesopen ^*87 

Decrthis  week.  £233    Dec^to  date.  £27.1 04^  ^^  _ 
London    and    North  Western. 

Week  ending  March  24    ]      1907.      '       1906. 

Passengers,  etc j  ■•      ! 

Goods,  etc *'• —-^^^ 

T,itnl  for  week  £284,000     £269,000 

Iwre^te  todate":::. 3,210,000    3AC5,000 

Milesopen 1.94614  1.946 

Inc.  this  week,  £15.000     Inc.  to  date.  £105.000 
London    and    South   ^Vestern. 
""  Week  endms  March  24^  t      1907.       ,     11906. 

Passengers,  etc.  i  £t?'?SS  '     £^7,500 

Goods,  etc I_  31.100 

Total  for  week  £80.000 

Aggregate  to  date 
Miles  open  


a  1906. 

£58,552 

161,606 

£220,158 

2.699.348    2.608.473 

Milesopen 1.401  1.400 

Inc.  this  week,  £12.123      Inc.  to  dat«,  £90.875 
Midland   Great   W/estern  of  Ireland. 
Week  ending  March^2   ""     1907.       I       1906. 

Passengers,  etc I        £3,787  £3,732 

Goods,  etc 6,832  1 6,649 

I        Total  tor  week  1     £10,619  1     £10,381 

Aggregat«  to  date    1  0  1 16,026  lo  £109,672 

Milesopen 598        .        ^98^^ 

Inc. 'his  week,  £238    _^     Inc.  to  date.  £6.354 

North   British. 

""  Week  ending  MajTch  24  1907.         <i  1906. 

Passengers,  etc .        ' 

Goods,  etc ■■ 

Total  for  week  £88,243       £87,644 

Ag.gregate  to  date    :     688.148  _686,2q5 

Milesopen 1.31812  "      1, 504^4 

inc.  this  week,  £599  Inc.  to  date.  £1,943 

North   Eastern. 
Week^endmg  March  23     '       1 907. 

Passengers,  etc £48,028 

Goods,  etc '      142,966 

Total  for  week  ■  £190.994 

Aggregate  to  date    '2.106.009    2.005,424 

Milesopen    _^..,        1.696  1.695" 

Inc.  this  w.'ek."£17."675    Inc." t«  date,  £100.585 
North    London. 

Week  ending  March  24  1907. 

Passengers,  etc >        £4.809 

Goods,  etc 3,999 

Total  for  week    -  £8,808 

Aggregate  to  date    £108,126 

Milesopen 12  1' 

Inc.  this  week.  £329  Dec.  t"  date,  £2,218 

North   Staffordshire. 


1906. 

£44.115 

129.174 

£173.319 


a  1906. 

£5.032 
3.447 

£8.479 
£110.344 


16.851 
£51.122 
627.615 

487 


1907.    a  1906. 
£4,315  '   £4,477 

14,615  I 13,562 

}  £18,930    i  £18,039 

Aggregate  to  date .1215,823     )  212,476 

Milesopen k  325  1-321 


Week  ending  March  24 

Passengers,  etc 

Goods,  etc 

Total  tor  1 


Inc.  to  date,  £3.347 


30^300 
£77,800 
931,200 
1,01334 


1907. 

Passengers,  etc I     ^Jl'llO 

Goods,etc /1. 590 

Total  for  week   |  £112.700 

Aggregate  to  date 
Miles  open 997 


a  1906. 

£39.100 

69.349 

£108.449 

1.298,900    1,260.341^ 

995  )i 


_937,000 
_1 ,01612 
"iMTthis  week.  £2.200     Inc.  to  "date.  £5.800 
London    Tilbury   and    Southend 

Week  ending  March  24 


Inc.  this  week.  £891 

Rhymney. 

Week  ending"March  24     :      1907"^  1906. 

Passengers,  etc 

Goods,  etc I ■■• ■.. 

Total  for  week  £7,080  £6,360 

Aggregate  to  date    £80.987       £73,520 

Milesopen .^_....^. 48I4 48I4 

Inc.  this  week7£720      Inc.  to  date,  £7,667  

South    Eastern    &   Chatham. 

1906. 
£52.137 
I  22.247 
£74.384 
887.108 


Week  ending  March  23 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date    895.462 

Miles  open 654 


1907. 
£55.874 
I  22.271 
£78,145 


Inc.  this  week,  £3,761 


Inc.  to  1 


645 
£8.354 


1907. 
£6,206 
2,411 


Inc.  this  week,  £4.251     Inc.  to  date,  £58,559 


Passengers,  etc. 

Goods,  etc  

Total  for  week  I        £8,617 

Aggregate  to  date    :_£99,635 

Miles  open 

in"c7tli"is  Wi 


1906. 
£5.859 

2.389 

£8.248 
£95,300 


Taff  Vale. 


Week  ending  March  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1907. 
£4.268  ! 
_16.053' 
£20,321" 


81 


Aggregate  to  date '  __238.544 

Milesopen 124I4      i 


1  1906. 
£4,310 
16,456 
£20,766 
237,196 
124I4 


ek,  £369    Inc.  to  date,  £4,335 


Dec.  this  week,  £445    Inc.  to  date,  £1,448 


Notes  and  EiPiASiTios 


1  Cil-morp^n  Eailwa,      c  i^e.  d"-,  &c  ,  a  e  inUnded  -.t^^-JJ^-^.^ts^'r^Tude^"^  ^iles  Joint  Lines  (G-N.  prop^rtion>        ^  T„.,„de»  ..4.  miles  3 
sive  of  !«' ™''LV°    incSdes  the  receipts  of  the  Waterloo  and  City  Railway,    j  Includmg  the  receipts  of  the  Canal 
'  **'lk''ciurs''sterLJ  J^cl^pt  aid  tolls.        m  Penarth  Dock  and  EaUway  i^clnded. 


h  Includes  246  miles  Joint  Lines 
Railway  202  miles.  Canal  119  milee. 
lucluding  47i  miles  jointly  worked  with  G.C.B. 


Betums  from  Ja 
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BRITISH    AND    IRISH    RAILWAYS,    ftc. 


Hiloage.  Latest  K&min^  Roportod. 

1907.     1906.   Wk.  or  Month.     1907.        1306. 


A9gr«^t«  to  (Ut«. 
1907.  1906. 


Baker  St.  &  W. 
beltutftOo.D. 
Brecon  &  Her... 
OlMtor&Work. 
Oook.  KM.&  P. 
Oork  B.  *  .S.  0.  103 
Ok.B-rck.  *P.       6) 


3» 


31» 


Bant  London ... 
Q  N.  and  Citj 
li.N..Pic.,4B. 
Lloof  Han  ... 
leleof  Wiffht... 
Itleot  W.Cent. 


Mane.  Canal  ...  — 

M'port  «  Car.  41  i 

Meney     4^ 

Mid.«8.W.Jn.  61 

Neath  it  Brecon  — 

.Port  Talbot    ...  — 

Bbon.  h  S.  Bay  31 


Murch  2J 
Milnh  22 
.March  2» 
Mii-oh  16 
March  16 
March  23 
Mai  oh  Sa 

January. 
March  33 
March  23 
March  23 
Marcll  16 
March  16 

February. 
March  16 
March  23 
March  H 
Mnrch  23 
March  21 
M:ir,li    'i 


£1,575 
27.371 
26,1141 
14.0G.' 


£3,381 
26.771 
25,070 
13,417 

7.778 
17,268 

3.2Ca 


FOREIGN     AND     COLONIAL— Oontmt*e.I. 


4.C44 
1,7?S 
3,f85 


594 

35,057 
2,445 
1,SS3 
1,279 
1,320 
2,f!'> 


643 

33,900  [ 
2,206 
1,764 
1,343 
1,224 
2,:i7l 
1,!"^5 


22,609  22,517 
46,299  — 

4,567  4,5  H 

5,087  5,360 

6,361  6,356 


71,751 
26,319 
■22.030 
15,481 
14,657 
2S,039 
24,9S1 


70,056 
24,329 
21,030 
)  5,667 
14,171 
23,916 
23.908 


FOREION   AND   COLONIAL   RAILWAYS. 


illooy  it  Oand.i 

Algeeira.   i 

Ang.-Ch.  Jilt,  a 
Antof.  i  Boi.  a 
Axir.  Ot.  W.  a 

Arg.S.E o 

&Baani'BeD{ralc 
Ben.  *  S.  W. 
Benir.-Dooara  c 

Extensions  . 
Benpal-Nap.c 
BU.  Bit.  i  C. 

Bolivar 

Bom.B.&C.I.c 

8tat'>LiEf«...c 
Br&z.Gt.  Sn.  d 
B.  Ay.  *  Pac.a 
•B.A.R.AC.A.a 
tB.  Ay.  Ot.  S.  a 
B.  Ay.  West,  a 
Barma  o 


MileKg*.    I     Latent  Eaminfti  Beported. 
1906-7. 1906.6.;  Wk.  or  Month.   1906-7.     1905-6. 


Mnrch  33 
March  16 
January. 
February. 
March  22 
Feb.  22 
Feb.  16 
Feb.  23 


11,000 
28,210 
14,560 
63,146 
20,831 
1,908 


Agfri'efrate  to  date. 
1906-7.        1905-6. 


1,593 
1,01,753      73,763 
'3,28,850  2,88,8S1 
2       —  — 


1,91S    1.918 


March  2 
December. 
January. 
March  16 


J  Can.    North, 
Can.   Pacific  t> 
Oentral  Um(f. 
I    East.  Elten. 

North.   Eit. 

West.  Extf  n.ci 
OordobaCent.n 

Cent.  N.  Snc.n 

N.W.  Areen.a 
Cord.  4  S.W.n, 
Cord.  A  Roa.  a 
Costa  Rica  a... 
Cuban  Centrala 
DeLUm.AK.c 


110 
1.450 
2,361 
2,511 
1,110 
l.UO 


110        Feb:  nary. 


1,116 
2,361 
2,520 


Maich  r.tj 
March  17  j 
March  17 
Feb.  23 

'  days  Mar.  21 

'  days  Mar.  21 

March  16 


East  AriF a 

East  Indian  ...c 
Eirypt.  Delta  a 

Emu  Bay a 

Entf  Rios  a... 
Q.Tk.of  Can.d 

Can.  Atl.  ...o 
.    Q.  T.  West.    0 

Dt.O.H.AH.d 
Ot.  Ind.  Pen.  c 
O.W.ofBrai.  n 
H.H.  Niyam'sc 

Hydcr.  God.  ,- 
Indian  Mid.  c... 
Inter,  of  Kex.k 
La  O.  4  Car.  a 
Leopoldina  ...a 
Lima  a 


Uadrvaa 

ManiU  b 

Masbonaland  a 

Mexican  k 

Hex.  Sonth. ..  (. 
I  Hid.  nmruayi 
I  Nassjo-Oscar.a 

Nitrat<'a 

N.W.odlroR.l 

Ottoman  a 

Parae.  Cent,  n 
I  PeruT.  Corp.  b 
I  Pir..Ath..Pel.  h 

Puerto  C.iV.o 

Qneh.AL.8t.J.(, 
'  Rhodesia  a 

Uohil.ftKum.c 
Luck.  Bar c 

SalTadcr    h 


94i       94^ 


September. 
March  17 
Feb.  23 
March  16 
March  16 


IS 


'6,09,COO 

10,987 

1      3,176 

4,59,000 

5,62,000 

33,500 

60,613 

100,SSj 

1C4,406 

44,&S7 

,4,16,944 

1C9,4C0 
1S8S000 
9,320 
2,666  I 
1,548 
1,261 
3,145  ' 
6,640  I 
1,570  I 
2,393 
4,020 
7,819  I 
14,732 

37,:oc 

16.570 
4,381 
3,488 


5,68.S05 
12,373 
5,079 

3,79,000 

4,62,000 
26,000 
38,G1.'? 
91,347 
90,4S<I 
10,7)0 

4,18,867 


145,275 

631,498 

13,331 

6,53.407 

25,64,370 

57,965 

97,042 

52,70,000 

121,654 

19,869 

44,42,0OC 

60,73,000 

70,500 

1,112,515 

1,121,380 

2,979,618 

1,383,988 

1,00,16,750 


1C1,6C0 

4,940,400 

1129000 

49,888,000 

6,765 

343,f87 

2,705 

74,633 

1.149 

52,213 

1,390  ! 

50,801 

3,035 

34,490 

6,980  , 

67,770 

1,975 

1^775 

99  I       Feb.  22       | 

2,235  ;     March  16 

564  I      March    9 

—     I      January. 

472  1     March  ii 

3,536   7  days  Mar.  21 


■  2,8051'     March  16     ,1 
805  I     March  23 
36S    Jan.  1-Mar.  2i 


4,927 
5,377 
7,669 
122,416 
5,1-76 
24,935 
7,739 


1,91' 
3.465  , 
7,582 
14,268 
41,028 

i6,cas 

4,236  I 
!     3.117  I 

1,180 

,1621000 

•     4,215 

5,345 

5,1'5 

109,791 

7.297 

20,594 

7,439 


,126  1,124  I     Marcll   16 

736  736    7  days  Mar.  21 

23  23  ,     Fcbniary. 

[,4«0  1,460  <     Marc>'   16 

17i  17i  2  Kks.  Jan.  28 

M.'i  S4i  i     March  16 

207  132  '     March  33 

—  —          February. 
321  321    7  days  Mar.  21 
263  263   7  days  Mar.  21 
196t  196^       February. 

—  —  December. 
291  291  '  Mar.  1  to  15 
111  111  February. 
320i  3304  March  23 
155  155  March  23  | 
7»7i  797«  February.  ; 
^  —           January. 

34  I  S4  I      February. 

^     —  February, 

—  —  January. 
119  119          Feb.  23 
237  ;  237  :             ,.            i 
100  '  100        March    2     ' 


12,70,300 

144,500 

7,250 

28,594 

1,311 

27,042 
53,564 
13,642 
119,300 
29,661 
6,532 
4,728 
26,040 
21, COO 
4  680 
1,364 
672,800 
407.SW 
4.00O 
33,979 
.«,6<VJ 
2S,fIl 
44.020 
24.000 


2,29,164 

150,400 

8,000 

16.192 

1,740 

24,''.M 

41,300 

19,926 

■135,000 

24,127 

i.ebi 

4,833 

2),215 

14,fR5 

4,435 

1,074 

644,800 

426,017 

4,9,50 

24.9eo 

53.182 

I4.M0 

41.734 

29,000 


164,846 

185,836 

291,809 

4,92,360 

16,570 

4,381 

3,488 

10,162 

1,77,59,000 

239,687 

169,526 

1,295,8-39 

72,080 

252,082 

77,859 

l,76,f8,449 

134,091 

9,07,754 

6,84,162 

33,10,625 

5,CS7.4I0 

16,6<:in 

233,53>l 

2,624 


1.53,42; 

485,972 

12.067 

4,Tii,701 

22,19,933 

5i>,387 

97,£02 

51,90,104 

120,097 

20,667 

44,65,000 

64,02,000 

58,000 

I,:i4,f.'3 

1,0.'J0,521 

2,f95,;i9 

1,185,110 

98,97,786 

3,6,13,800 
4.3,431,000 
.107,579 
73,610 
42,561 
44,079 
3.3,930 
71,095 
17,540 

159,120 

166,118 

241,292 

3,74,165 

15,C.3S 

4.236 

3,117 

9,4.53 

1,75.85,000 

206,996 

142.664 

1,164,562 

70,253 

231.979 

72,.521 

1,64,62,.344 

140,211 

9,49,592 

6,25,164 

27,21,865 

i,i.5«,:w) 

\::::  i 


273,008 

274,538 

550,378 

420,422 

1,790,000 

1,538.300 

2.99,063 

273.*I4 

48,rR5 

40,289 

63,742 

58,984 

130,100 

118,C.35 

'.66,211 

141,747 

55,736 

6i,S17 

65.718 

49,000 

5,4.38.825 

5,106,875 

407.380 

126.017 

7..'00 

9.(K<) 

69,823 

51,^90 

MUeii«e. 

Latest  Earniuflrs  Reportod. 

Ag^reirato 

to  date. 

BaUway. 

1906-7. 

1905-6.  Wk. or  Month. 

1906-7. 

1905-6. 

M06-7. 

190J-6. 

San  Paulo  a  ... 

118) 

1181 

March  10 

.•1.5,031 

21,930  1 

_ 

_ 

Sn.  Mahrattar 

l,727i  1,7-221 

Jlarch    2 

2,31,312 

■2,67.287 

21,62,427 

22,10,886 

Sthn.  Punjab  i- 

425 

425 

March  16 

70,925 

86,70') 

8,il,S.50 

9,41,'O0 

Ludha.  Kit.  r 

155 

155 

12,215 

10,385 

l,23,«SC 

1,11,290 

South  Indian  c 

1,131 

1,124 

Feb.  16 

2,49,439 

2,it,9Jl 

16,61,019 

16,29,091 

TalUl  a 

145 

143 

February. 

14.805 

13,290 

131,866 

115,437 

Temisoooata    b 

— 

^ 

December. 

12,374 

— 

^ 

■^ 

Dn.  Rys.  HaT.a 

641 

456 

March  2? 

41,819 

27,764 

873,454 

fi09.S26 

Dniif.  -North,  a 

72) 

T2i 

December. 

1.709 

1,910 

_ 

Well.  *  Man.  a 

— 

4  wks.  Jan.  26 

12,377 

11, .332 

^ 

— 

W.  of  Uavanan 

125 

125 

Mi.roh  21 

4,«S3 

3,938 

161,001 

157.009 

W.F.  4  Yukonb 

— 

— 

7  day!^  Miir.  7 

9,onn 

fl.OOO 

_ 

^ 

Zat.A  HnelTB  a 

113 

113 

Jiinniiry. 

I2.'i-5 

'.l,2-i4 

12,685 

11,234 

UNITED    STATES    RAILWAYS. 

MileaKe.  Latest  Earainfta  Reported,     f  July  1  to  Latest  Date 

1907.    1906.   Wk.  or  Month      1907.       19C6.  1907.  19U6. 


Alab.   (it.   8th.      310  310  4th  wk.  Feb. 

Ala.N.O.T.*P.      523  528  Februarv. 

Ato.Top.AS.  F^  8,318  8,180  January. 

Bait.  &  Ohio  ...  4,026  3,987  January. 


Cent,  of  Oeor.  1,877 
Oentral  of  N.J.  640 
Ohes.  and  Ohio  1.708 
Chic.  at.  West.  918 
Oh..Mil.*S.  P.  7,136 
Cm.  N.O.  4  T.  338 
CI.  Oin.  Oh.  4c.  2,536    1,891 

Den».  4  Rio  Q.  2.^70  2,398 

Erie  2,151  2,150 

Illinois  Central  4,374  4,310 

Louis.  4  Nash.  4,r'53  3,618 

Minn.  4  St.  L.      799  6i2 

M.  St.  P.  S.8.M.  1,829  1,530 

Miss.  Kan.  4  T.  3,043  3,072 


1,845     1st  wk.  Mil 


3d  wk.  Mar. 

Januarv. 
4th  wk.  Feb. 

Febru,ary. 

l8t  wk.  Mar. 

January. 

February. 
1st  wk.  Mar. 
1st  wk.  Mar. 
1st  wk.  Mar. 
iKt  wk.  Mar. 


$121,520  1122189 

5:-S.00C  491.CO0 

769.''-253  6761966 

6365559  i  6573466 

273.400  '  2.37.100 

2065170  2002423 

20CO288  2225816 

171.561  165,017 

4776378  4335353 

196,195  235,744 

1821250  1743632 

.361,100  .117,700 

4126002  4201436 

4411084  4366911 

S87,I40  6I9,8MI 

,    6(',966  67,656 

196,175  190,769 

460,6£0  361,856 

,300,148  276,848 

6562113  6582124 

61.5,719  565,635 

■i559.'!34  2375628 

3511661  4023401 


53,271,762  IC.Ori.li", 
48,136,756    45,183,874 

8,548,723  I  8,000,273 
15,485,889  14,836,708 
14,583,686     ;i,0'(9.970 

6,931,319  I  6,419,930 
36,379,662  '  33,362,242 

5,61l,2'8  5,4-51,291 
16,882,445    15,891,421 


Nat.  of  Mexico  1,600  1,453  Isi  wk.  Mar. 

N.Y.C.4  H.  R,  3,515  3,490  February. 

N.Y.Ont.  4W.      543  418  January. 

Nort    4   West.  1,S.)3  1,723  January. 

Northern    Pac.  5,315  5,262  February. 

St.  Jos.  4  0.  I.      312  312  Januarv.        140.069     118,688 

St.  L.4  Sn.  Fr.  5,071  4,217  January,       42J8345    3572813 

St.  Louis  S,W.  1,451  1,304  1st  wk.  Mar.     197,481     180,626 

Southern 7,195  7,374  1st  wk.  Mar.    1083.542    10912.34 

Texas  4  Pacific  1,826  1 1,727  Ist  wk.  Mar.    295.797    247.327 

Vk.Sh.  4Pac.      170  170  February.       143,106    113,358 

Wabnsh    2,517  2,517  let  wk.  .Mar.    511,161  ,  4S8,055 

Whl.  *  r,.  Fri.>      442  442  1st  wk    Mar.     109..5S7     106.029 


14,375.831 
31,151,203 
37,083,141 
32,703,909 
2,595,760 
8,330,601 
18,066,302 

10,273,883 
63,185,149 
4,r0S,166 
17,645,012 
44,150,088 

l,015.f30 
28,619,606 

7,286,637 
S3,3b8,160 
11,546,108 

1,088,3(9 
16,748,422 

4,097,566 


13,426,311 
30,061,424 
31,202,570 
29,065,029 
2,582,927 
7,923,428 
15,(07,664 

9,217,153 
60,673,928 

4,568,414 
16,262,504 
41,545,725 

937,125 
u'5,l«4.219 
6,  If  9,952 
36,662,035 
9,127,087 
824,609 
17,173,318 
3,854,030 


WOBKINQ    STATEMENTS. 
UroM  Earnings. 
1907.       I       1906, 


Net  Earnings. 
1907. 


Alabama  Great  Southern    ...Jan. 

July  1  to  Jan.  31     

Atch.  Top.  4  Santa  F<    Jan. 

July  1  to  Jan.  31    

Canadian  Northern  Jan. 

July  1  to  Jan.  31     

Canadian  Pacific    Jan. 

July  1  to  Jan.  31     

Chesapeake  and  Ohio   Jan. 

July  1  to  Jan.  31     

Chicago  Great  Western    Jan. 

July  1  to  Jan.  31     

Denver  and  Rio  Orande  Jan. 

July  1  to  Jan.  31    

Erie 


July  1  lo  Jan.  31     

Illinois  Central   Jan. 

July  1  to  Jan.  31    

Louisville  and  Nashville Jan. 

July  I  to  Jan.  31    

Minn,  and  St.  Louis     Jan. 

July  1  to  Jan.  31     

Minn.  St.  P.  *  S.S.M Jan. 

July  1  to  .Tan.  31    

Miss.  Kan.  4  Texas  Jan. 

July  1  to  Jan.  31    

National  of  Mexico    Jan. 

July  1  to  Jan.  .31    

New  York  Ont.  4  West Jan. 

July  1  to  Jan.  31    

Norfolk  and  Wc«tcm    Jan. 

July  I  to  Jan.  31     

Phil,  and  Reading     Jan. 

July  1  to  Jan.  31     

Coal  and  Iron  Co Jan. 

July  1  to  Jan.  31    

Total  both  Companies Jan. 

July  1  to  Jan.  31     i    46,536,189 

St.  Jo.,  and  (M.  Isl Jan.  140.f.fl9 

July  1  to  Jan.  31     I,015,9.'i0 

I  Onion  Pacific      Jan,        5.f49,772 

July  1  to  Jan.  31     '    14.976,022 

Wabash     Jan.  I      2,107,961 

July  1  to  Jan.  31    16,218.693 

I  orowos,  K  in  drachmas,  •  in  pesetas,  }  redaoed 
♦  Including  Enseu'wU  Section.  S.  Ooast  Li 
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Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by   TflB    Railway   TiltlBS  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   PoHcies  have  been  available 

only  for  "  ticket-bearing  and   fare-paying   passengers, " 

but 

"THE    RAILWAY    TIMES" 

Jt2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    liold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway  Manager    says:     "I  think  your  Insurance  for 
Railway  Officials  when  travelling   on   passes  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year's   subscription 
(Twenty-five  Shillings)  to 

^'THE    RAILWAY    TIMES^'' 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.G. 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil  Street  Foundry, 
BIRMINGHAM. 


Makers  of 

GALVANIZED 
SIGNAL 
PULLEYS 

AND 

FITTINGS 

IX 

CAST  &  MALLEABLE  IRON. 


PATENT     VICTORIA     STONE 


ESTABLISHED     If 


Uaid  on  London  Stations  for  over  20  years,  and  is  used  extensively 
by  Great  Eastern,  Great  Western,  North  London,  Great  Central, 
and  other  Railway  Companies  for  Platform  Coping  and  Pavingr,  &c. 

ALL  KINDS   OF  ARCHITECTURAL  WORK  TO   MATCH    PORTLAND  AND   RED 
AND    YELLOW     MANSFIELD    STONES    AND     OTHER    PLEASING    COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY,    LTD. 

Head  Offices:    lO,  II,  12,  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.C. 


THOMAS    CHATWIN, 

VICTORIA    WORKS.    GREAT    TINDAL    STREET,  ^ 

BIRMINGHAM. 

(ESTABLISHED    OVER    HALF   A   CENTURY.) 

Improved   Screwing   Machines  for   Hand    6  Power,    Stocks,  Dies,  Taps  8  Reamers,  Standard  Cylindrical  Gauges,    Surface  Plates, 
Twist  Drills  S   Milling  Cutters,  in  High-Speed  or  Crucible  Cast  Steel,  Cut  Gears,  Sc. 


CHATWIN'S    PATENT    REAMER      rR^J'/^  ^oZ^lf^FoVk* 


April  6,  1907.] 
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BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Purnace,  and   Industrial   Locomotives.   Electric  Locomotives  with  WestinEfliouse  Motors  and   Electric  Tracks. 

BURNHAM.     WILLIAMS  ~&nC0^PhiladcIphia.     Pa..     U.S.A. 

Cnbln      A(Mr,.5'i.is:      ' '  B:,l  Jwin  , '■      Ph  ,  .adulplila  :     ' '  S.uul.rs,  "     London. 

General    Agents    SANDERS    &    CO.,    110,    Cannon    Street,    London,    EX. 


HUDSWELL,CLARKE&CO.,  LTD 

i'T 


yjpw>  ■;->fr  — 


RA  LWAY    FOUNDRY,    LEEDS, 


^.c>€:?  o:s^x:€>'3irx'V7'E:ss. 


SPRINGS 


Spring 


Files  & 


Washers  UAM*       Steel. 
THE  TIMPERED  SPRING  CO.,  LTD., 


SI3:E!DET"iaEIXjX3. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW.        ^ffi^ 


LIVERPOOL  i  LONDON,  ENGLANO 

CINCINNATI  ic-  -,- 

U.S.A  ^     6* 


BAWN  TO  SIZE 
in  America  under  out 
own   Bupervision.  and  shipped 
direct  to  any  port  of  the  Uniteo 
Kingdom. 
solicit...!  now  f.ir  .1.-Hv,ti-  .l.-nnif 


Tho    only  niiaoA-TFlTD  device  for  holding  Nuts. 

r    S%  V    a     Jw  C#    I  WASHERS 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  SLipplied  to  the  Admiralty  and   War  Office. 
HOLD     ALL    NUTS.    STUDS    and     -Ck'LW'S    under    ,\NY    \TBR.\TION. 

\0  (OTTERPINS,  lOCKMTS,  or  ORDI\.\RY  W.4SHERS  RFOliRED.    SliorJer  Bolls  can  be  used. 

.    .    .    i\  r>i-.  us    .    .    . 
[Railways,    Tramways,   Steamships,    Collieries,    Motors.    Affricullural 
Implements,   Machinery  of   all    kinds,  and    invaluable    \vlicre\er 

Nuts    are    used.  .•   Di.z.  Asso:ljd  Si/cs.    :    |,,    ',    ,n..    '-, 


Tel.nh 


FASTNUT,  Ltd.,  60.  Aldermanbury,  LONDON,  EX. 


Samples 
FREE. 


Si.t  Months  jn 
1  rufhir 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAl 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Conipartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Stcnmer  and  Bail    

By  luttTiueilmte  Steamrr  and  Bail  

By  BuckDall  Hros.— Steamer  aud  Kail... 

By  Bullanl,  KiDi,'&Co.    „      „ 

Bv  J.  T.  Beanie,  Son  &  Co.— Steamer 

"and  Bail    

By  J.  T.  Eeunie,  Son  &  Co.— Intcrnie- 

iliate  and  Kail    


35  4  9 
30  0  0 


THROUGH  GOODS  RATES 

DURB.AN    ;uld   rrincip:il  Stations  in   tlic  TRAN"SVA.\L  and 
ORANGE  RIVER  COLONY. 


1 

■2  . 

S 

i 

«sl 

a 

DURBAN 
to 

1 
1 

|l 

1 

fl| 

per 

ppr 

per 

pe.- 

per 

llWlb. 

lllOlb. 

lOOlb. 

l(X)lb. 

IMIlb. 

liHill,. 

s.  d. 

8.   d. 

s    d. 

a.    d. 

s.   d. 

s.   d. 

JohanneBburg    

7    8 

.S    9 

4  11 

4    5 

3    8 

3    2 

8    2 

6    3 

5    4 

4  10 

4    2i 

3    5 

Kroonstad  

6    0 

4    9t 

4    2i 

3    75 

2  10« 

2    7 

6  10 

5    5 

4    8 

4    1 

3    4j 

2    9 

Winbiu^  

6    9 

5    .") 

4    8 

4    2 

3    6 

2  lit 

6    1 

4    7 

4    0 

3    6 

2" 

2    5 

Modderpoort 

6    5 

4  10 

4    3 

3    9 

3    3 

Time  Tables  and  General  Information  .IS  to  llie  N'atal  Route  may  be 
obtained  as  under  : — 

LONDON. 

THE  AGEN'T-GENERAL  FOR  NATAL.  2f..  Victoria  Street.  S  W. 

UNION  CASTLE  MAIL  STKAM.SH  II' CO .  !,  Eencluireh  Street,  E.G. 

lU'l  I.ARIi.  KINI-.  ,S:  to,  14,  St   '.L.r-  A«    K,C. 

JOHN  T    IvFNNIl'    ^iiN.vrii     ,    1- J.!  ln.li.i  Avenue,  E.C. 

ISrCKNAI  I,    lUCiis    ..-,  I,,  ul.nlihl  Mi,i;    K  C. 

THu-    e(»iK  ,\  ^1  IN.  I  u<l-.,ti  L';i,>.-    1^  i 

CAV/.I-.K,  IKVlNli  iVi-O.,  U.S.  l.t.iaeiih.iUSUeel,  E.C. 

EDINBURGH. 
I   and  H.  LINDSAY,  l.^i.  South  St.,  Andrew  Street. 
MACKAV  BROS  &  CO.  ,4,  H.uuivcr  Street. 
1   CURRIIC  ^t  CO.  Leitli 
THOS.  COOK  &  SOX.  North  Hritisli  Hotel  Buildings.  Princes  Street. 

GLASGOW. 
DONALD  CURRIE  &  CO.,  I  i7.  West  George  Street. 
CAYZER.  IRVINE  &  CO..  100,  Hope  Street. 
F   W  ALLEN  &  CO  .  u^,  Huch.ni.in  Street. 
1  HOS.  COOK  it  SON.  «l.  liuchauan  Street. 

LIVERPOOL. 
DdXAl.n  ell.kll    \  1  'I     ;j   L  .-"cStreet. 

iJAWsnx    !;|;,.-.         1;,,    ,1:,        ,,.,  Water  Slreet.iajid  iS,  James  Stree 
CA^  /I 


T 


:!-.( 


Uuildin:; 


AL1-.XANI)R,\  .\  CI 
THOS.  COOK  &  SON.  ^^I,  Lord  Street. 

ABERDEEN. 
JOHN  T.  RENNIE  &  SON.  4S.  Mjrisch.il  Street. 

AUSTRALIA. 
THOS  COOK  S  SON.  Melbourne  and  Svdnev. 
GIUHS.  liRlGHT  S;  CO,  Melbourne  and  Svdnev. 
DALGETTY  SCO  ,  Ltd.,  Melh"Uiiie  and  Svdney. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


m,\ni;eactcrers   ok 


STEEL  BY  THE  "SIEMENS" 


BESSEMER"  PROCESSES. 


M.\K£KS  OF  TYRES,  AXUES,  and  SPRINGS 

for   Railw.iy  Locoiiiolives.   Ivailu.iy    Carriages,    and   Wagmis, 
and  ,ilso  /nr  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

lor   Kailw.iv   Lne..moiivc,  C.iiii.i.uc  .iiicl  \\'.i,yoii    Spi  iii.ys.  .iiid 
for   I>;o,id  V;ui,   Dr.iy  .iiul    Lurry,  etc.,   Spriii.os, 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

SUFFOLK  HOUSE,  5.  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

I,i,'^:.,pli:.     .hi.i,.      ,     ; 

•L.WLEV.  SHEIT'TELI)  ,  ■    •■  BALI,   LONDON' 


Something  Unique 


IN    THE    WAY    OF 


Free  accident  insurance 

is   provided  by   The    Railway    Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and   fare-paying   passengers, 

but 

"THE    RAILWAY    TIMES" 

iL2.000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager    says  :      "  1  think  your  Insurance  for 
Railway  Oliicials  when  Iravelhng   on   passes  is  a  want  supphed." 


A   Pohcy  is  presented  to  everyone  sending  a  year's    subscription 
(  fwenty-five  ShilUngs)  to 

"THE    RAILWAY    TIWBES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.G. 


April  6,  1907.] 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURr\ 


C:  THE  LONDON   EXPRESS  TRAINS   CENTRE  ON   SHEFFIELD,   hmncliin-  therefrom 
IVestward  t.>  Manclicster,  Oldham.  Slalyl)ridgf.  Stockp.nt.  Warriii-t.iii  aii.l  Liverpool;   north^vard 

to   lliui,ior>iRl.l.   Ilalilax,   ]5radt"ord,   Leeds  and  York;    eastward  to  Doiicaster,  C.rimsbv,  Ihdl  and 
North   Lincolnshire. 

d  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  distinct  feature  of  the  C'.reat  Central  services. 

Liverpool.   Manchester  and   Sliefiield  .ire  liiike.I  uj)  l)v  corridor  trains  willi    1.1110,1,1,  Harwich     I.cui-um 
Nurwieli  ami   the  ('.real    Iv.^istirii   system. 

NewcasUe.  Sunderland.  Durham.  York,  Bradford.  Huddersffeld,  Rotherham  and  Sheffield  .ire 

provi. led  with  lliroii>;h  trams  i.,i  Xolliii-liani,  Uieester,  liaiihurv  aii.l  U.xfonl.  to    ii.l  Irom  .Soiilhaiiiploii,  Houriifiiioiitli 
and  tile  .South  Western  hue. 

Bath.  Bristol.  Exeter.  Torquay,  Klngswear.  Plymouth  and  the   Cornish  Riviera  are  reachcl  hx 

hxpre.ss    Irams  from  Leeds.  Wakefield,   ilalilux,   Iludderslield,   ShetTield,  Nottingham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhlll,     Guildford.     Oxford     and      Leicester, 

Nottingham,  Sheffield  and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  lor  Cheltenham, 

Gloucester,  Newport,  Cardiff  &  South  Wales. 


Via  aLlRJ-LEBONE  is   LO:\]XJ.\'S   TOPUL^IR   'J^CJUTE  fir  STRjri()RD-0:\-yllON 


All  Express   Trains  include  Ritffel,   Breakfast,   Luncheon,  or  Dinin;^  (\in 


C  TICKETS  arc  issued  in  advance  al  all  oiiices.  or  by  Messrs.  Bean  &  Haivson.  the  Company's  Agents,  who  also  book 
•o  the  Continent  by  any  Channel  service  in  connection  with  the  Rundrcise  or  Tourl.st  system,  which  aliord.'i  travellers 
choice  ol  route  and  a  reduction  of  about  30  per  cent,  oil  ordinary  lares. 

SAM.    I-.W.   (,,„,ra:    M.it,.,:-    ■_ 


LAW  ACCIDENT  INSURANCE  SOCIETY,  Limiled. 

Head    Office:     215,    STRAND,    LONDON. 
SUBSCRIBED     CAPITAL     AND    FUNDS    OVER    ONE     MILLION     STERLING. 

DErAKJ'ME.M.S: 

PERSONAL    ACCIDENT.         BURGLARY,  MOTOR    CAR 

FIDELITY    GUARANTEE,        PUBLIC    LIABILITY.        HORSES    AND    VEHICLES, 
BOILERS,    GAS    &    STEAM    ENGINES,    &    ELECTRICAL    MACHINES. 

WORKMEN'S     COMPENSATION     ACT,     1906. 
DOMESTIC     SERVANTS,    SHOP    ASSISTANTS,    CLERICAL    STAFF,    ETC. 

Compensation  for  all   Jieeidents   of  Occupation. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "  Run-throughs." 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES  -  i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever.  Ltd., 
29.  REGENT  STREET.  LONDON.  S.W. 

Telog. :  SWITCHES.   LONDON 
Tol.     7200    GERARD. 


HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     HARLING, 
47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

\  -  I  A  Ttl.I-  H  y  P  l^-'il. 
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TENDERS    INVITED. 


North   British  Railway  Company. 


LOCHOBE    TO    EEDFOBD    LINE. 


CONTEACT    FOB   WOBKS. 

THE  Directors  are  prepared  to  consider 
OFFERS  for  the  CONSTE0CTION  of  the  WEST 
POETION  of  this  KilLWA  Y,  about  2  miles  in  length. 

The  Drawings  and  Speoifi-^ation  caii  be  seen  at  the 
Office  of  Messrs.  Blytli  &  Westland,  Civil  Engineers, 
135,  George  Street,  Edinburgh,  and  Copieb  of  the 
Specification  and  Duplicate  Copies  of  the  Schedule  of 
Quantities  aud  Form  of  Tender  obtained  from  the 
undersigned  on  payment  of  £2  t!s.,  on  and  after  Thurs- 
day, the  4th  pros. 

An  Assistant-En^neer  will  attend  at  Chardeuden 
Station  on  Friday,  the  5th  prox.,  at  11.0  a.m.  to  exhibit 
the  Drawings  and  to  accompany  intending  Offerers  over 
the  ground. 

Sealed  Tenders,  marked  on  the  outside  *'  Tenders  for 
Lochore  to  Bedford  Line,  Contract  No.  1,"  must  be 
lodged  with  tlie  undersigned  not  later  than  Noon  of 
Monday,  15th  prox. 

The  Directors  do  not  bind  themselves  to  aecept  the 
lowest  or  any  Tender. 

JNO.  CATHLES,  Secretary. 

23,  Waterloo  Place.  Edinburgh, 
28th  March,  1907. 


East    Indian  Railway. 

THE  East  Indian   Railway  Company    is 
lirepored  to  receive  TENDEES  for  the  SUPPLY 
and  DELIVEBY  of  :— 

COPPEB  INGOTS, 
as    per    Specification   to    be  seen  at  the    Company's 


Tenders  are  to  be  sent  to  the  undersigned,  marked 
"Tender  for  Copper  Ingots,"  not  later  than  Twelve 
o'clock  Noon  on  Wednesday,  the  10th  day  of  April 
instant. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  Itind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each  Specification  a  fee  of  £1  Is.  isclmrged,  which 
cannot  under  any  circumstances  be  returned. 
By  order, 
C.  W.  YOUNG,  Secretary. 
Nicholas  T.ane,  London,  E.G., 
4tli  April,  l;i07. 


The    Bengal   and   North   Western 
Railway    Company. 


THE  Directors  are   prepared  to  receive 
TENDEES  for  the  SUPPLY  and  DELIVEEY 
of:- 

COPPEE  INGOTS  aT.d 

TIN  INGOTS, 
as  per  Specification  to  be  seen  at  the  Company's  Offices. 
Tenders,  iiddressed  to  the  undersigned,  and  marked 
•*  Tenders  for  Copper  and  Tin  Ingots,"  are  to  be  lodged 
not  later  than  Noon  on  Monday,  the  15th  day  of  April, 
1907. 

For  each  Siiecitication  a  fee  of  10s.  will  be  charged, 
which  cannot  under  any  circumstjinces  be  returned. 

'Ibe  Du'eclors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Hoard, 

ALEXANDEB  l/.AT,  Managing  Director. 
2;;7,  Gresliam  House,  Old  Broad  Street, 
London,  E.C.,  Aprd  3,  1907. 


Great  Northern  Railway  Company 
(Ireland). 

TO  SIGNALLING  CONTEACTOBS. 


rpHE  Directors  are  prepared  to  receive 

X  TENDEES  for  the  PEOVIDING  and  FIXING 
of  MECHANICAL  GATES  and  WICKETS  at  their 
Olasslough  Station, and  also  the  BE-INTEBLOCKING 
of  the  existing  INTEBLOCKING  FEAME,  in  accord- 
ance with  the  Plan  to  be  seen  at  the  Office  of  Mr.  W.  H. 
Mills,  Engineer-in-Chief,  Amiens  Street  Terminus, 
Dublin. 

Tenders,  made  out  on  the  Forms  supplied  by  the 
Company, and  endorsed  "Tender  for  Signalling,  Glass- 
lough  Station,"  should  be  delivered  to  the  undersigned 
not  later  than  Monday,  the  22nd  April,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

T.  MOBEISON,  Secretary. 
Secretarv's  Office, 

Amiens  Street  Terminus,  Dublin, 
27th  March,  1907. 


Bombay    Baroda    and    Central 
India    Railway    Company. 

THE  Directors  are  prepared  to  receive, 
up  to  noon  on  Tuesday,  16th   April,  TENDEBS, 
for  the  SUPPLY  of  the  following  STOEES,  viz.:  — 

1.  Wrought    Iron    and    Mild    Steel     Bolts,    Nuts, 

Bivets,  etc. 

2.  Miscelkneous  Tools  and  Stores. 

Tenders  must  be  made  on  Forms,  Copies  of  which, 
with  Specifications,  can  be  obtained  at  thesB  Offices  on 
payment  of  21s.  each  (which  will  not  be  returned). 

■The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE.  Secretary. 
Offices,  Gloucester  House, 
2,  3,  and  4,  Bishopsgate  Street  Without, 
London,  E.C.,  2lBt  March,  1907. 


POSITIONS    VACANT. 

East    Indian    Railway. 


East    Indian    Railway. 

MECHANIC    ELECTKICIAN. 

THE  Directors  of  the  East  Indian  Kailway 
Coiiipaiiy  are  i)repared  to  receive  applications,  by 
letter  onlv,  for  an  appointment  as  a  MECHANIC 
ELECTBICIAN  in  the  Carriage  and  Wagon  Depart- 
ment of  the  Company  in  India. 

Can<iidates  should  not  be  less  than  about  30  years  or 
more  than  35  years  of  age,  aud  should  liave  served  an 
apprenticeship  in  a  large  electrical  eugineeriug  work- 
shop, and  must  possess  a  thorough  knowledge  of  rail- 
way carriage  electric  lighting  and  cooling. 

Preference  will  be  given  to  a  man  who  has  had  some 
experience  on  a  railway  using  "Stone's"  Lighting 
system,  or  who  has  bad  experience  of  fitting  this  system 
to  vehicles. 

Salary :  1st  year,  Rupees  250  per  calendar  month ;  for 
next  l-i  years  Rupees  270  per  month;  aud  for  foUowiug 
li  years  Rupees  290  per  month. 

Terms  ■  A  four  years'  aifreenieut  in  first  instance, 
second-class  free  passage  to  India  aud  home  a^ain  on 
termination  of  engagement,  unless  forfeited  by  miscon- 
duct. 

The  selected  candidate  will  be  required  to  pass  a 
satisfactory  medical  examination  by  the  Company's 
Consulting  Physician  before  appointment. 

Api>lications,  accompanied  by  a  brief  record  of  candi- 
date's career,  together  with  copies  (not  originals)  of 
testimonials,  which  will  not  be  returned,  must  be 
addressed  to  the  undersigned  not  later  than  Wednes- 
day, 17th  April,  19U7. 

By  order, 

C.  W.  YOUNG,  Secretary. 

East  Indian  Railway  Companv, 

28  30,  Nicholas  Lane,  E.C.," 

2i)d  April,  1!I07. 


COMPANY     NOTICES. 


Demerara    Bailway    Company, 


PERMANENT  WAY  INSPECTOE. 


THE  Directors  of  the  East  Indian  Railway 
Company  are  prei.ared  to  receive  iippluation.  by 
letter  ouW. for  an  AVPUINTMENT  as  PERMANENT 
WAY  INSPECTOR  in  the  Engineering  Department 
of  the  Company  in  India. 

Candidate"  should  be  about  25  to  35  years  of  age. 

They  must  be  thoroughly  eapable  of  taking  charge 
of  a  section  of  line  and  keopiug  it  in  proper  repair. 
Also  of  laying  new  road. 

Terms:  A  four  years'  agreement,  with  second-class 
free  passage  to  Indin,  and  home  again  on  satisfactory 
completion  of  cngugement. 

Salary:  Bupees  300,  rising  to  Bupees  350  per  calendar 

The  selected  candidate  will  be  required  to  pass  a 
satisfactory  medical  examination  by  the  Company  s 
Coujiulting  Physician  before  appointment. 

Applieations,     accompanied    by    particulars   ot    the 
candidate's  career,  together  with  copies  Inot  originals) 
of  testimonials,  must  be  addressed  to  the  undersisjueil 
not  later  than  the  10th  April  next. 
By  order. 

C.  W.  YOUNG,  Secretary. 
East  Indian  Bailway  Company, 
28-30,  Nicholas  Lane,  T  onJon,  E.C., 
18th  March,  1807. 


IV;  OTICK  IS  hereby  given,  that  the  next 

_Ll  HALF-YEAELY  (jENEEAL  MEETING  of 
this  Company  will  he  held  nt  the  Cannon  Street  Ho'el, 
Cannon  Si reet,  London,  on  FEIDAY.the  IHih  April.at 
12  o'clock. 

The  Transfer  Books  of  the  Company  will  be  closed 
from  the  9th  to  the  19th  April,  both  days  inclusive. 

B.  A.  BOBEETSON,  Chairman. 
H.  MARTIN  SELLS,  Secretary. 
110,  Cannon  Street,  London, 
30th  March,  1907. 


East    Indian    Railway    Company. 

TACTIC  E  is  hereliy  Riven,  that  the 
±\  KEiaSTEE  of  HOLDERS  of  this  Company's 
PER  CENT.  NEW  DEBENTUEE  STOCK  will  be 
CLOSED  from  SATUEDAY'.  the  13th  day  of  April,  to 
FBIDAV.  tlie.'inl  day  of  May,  1907,  both  days  inclusive, 
for  the  purpose  of  preparing  Warrants  in  respect  of 
the  Interest  tor  the  tliree  months  ending  3rd  May,  1907. 
Bv  order, 

C.  W.  YOUNG,  Secretary. 
23-30,  Nicholas  Lane,  London,  E.G., 
27th  March,  1907. 

N.B.— Trimsfers  of  the  New  Debenture  Stock  will 
not  be  received  at  this  Office  while  the  Register  remains 
closed. 


Reading  Cases. 


RE.\DING  CASES,  to  hold  Twenty-six 
Copieri  of  "The  Eailw.it  Times,"  may  be 
obtained  from  the  1'iiblislier.s,  2s.  (Jd. 


THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 


AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-.£I,675.000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL     BOCaSE    TRUCKS,     Etc. 


Telegrams:     ■■METRO,"     BIRMINGHAM. 
Registered    Offices:    SALTLEY,     BIRMINGHAM. 


ILCAR,'      LONDON.  "  SHAFT, ■■      WEDNESBURY. 

Loodon    Officob  ;      36,      VICTORIA      STREET,      WESTMINSTER,    S.W. 
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BAVI       IQC         JONESAND 
MI     I_  I   O  O  ,      BAYLISS,     LD., 


SOLE    MFRS.   OF 
THE     PATENT 

LOCK- 

A  coil  of 
Steel  gripping 
automatically 
with    imnrnsi- 

powi' 


•HELICOID" 

.>      NUT. 

"T^Ha  from  ',in.  to  2in. 
^Hb  Sample  Nut  and 
BR'  List    free, 

w       . 


RAILWAY    AND    TRAMWAY    FASTENINGS, 


AND 
rnON     AND     WIRE 

FENCING,    gates,    etc. 

Ciiltili'f^uc    I'm. 
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ARGENTINE     RAILWAY     RESULTS. 

One  of  tlic  curiosities  of  slock  m.irkets  such  as  we  have 
lately  witnessed  has  been  that  good  stocks  have  sultered 
with  the  had  ones.  Indeed,  the  consideration  has  been 
not  merits,  but  which  stocks  have  been  most  readily  sale- 
able, and  for  that  reason  some  of  the  solid  securities  have 
suffered  even  more  than  the  doubtful  ones.  An  example 
of  this  is  the  Argentine  Railway  market  generally,  and 
especially  Buenos  Ayres  and  Hosario  ordinary  stock,  which 
actually  fell  to  102J  recently.  This  was  in  spite  of 
the  fact  that  the  board  have  intimated  that  the  dividend 
for  190A  would  be  maintained  at  6  per  cent.,  the 
same  as  for  the  previous  year.  Moreover,  the  present 
price  includes  _/.'3  los. — the  balance  of  the  dividend  for 
iyo6  payable  this  month — so  that  the  yield  is  now  practi- 
cally 6  per  cent.  The  ordinary  stock  of  this  railway  is  the 
largest  of  the  Argentine  Railway  issues,  and  enjoys 
probably  the  greatest  freedom  of  market.  Its  dividend  of 
()  per  cent,  is  well  within  its  earning  power,  and  capital 
requirements  for  a  long  lime  to  come  have  been 
provided  by  an  issue  made  at  the  commencement  of 
the  year.  This  issue  has  for  the  time  being  helped 
to  depress  the  price  of  the  old  stock,  but  that 
inlluence  is  passing  away.  The  line  continues  to  show 
magnificent  gross  receipts,  the  increase  for  the  lirst 
three  months  of  1907  being  ^91,400.  Of  course,  extra 
expenditure,  especially  in  wages  and  higher  charges 
in  respect  of  the  new  capital,  must  be  allowed  for,  and  no 
increase  in  the  dividend  can  be  rc:isonably  expected  at 
present.  But,  on  the  other  hand,  the  property  is*so  well 
maintained  physically  and  financially  that  only  a  serious 
reaction  in  the  gross  earnings  would  jeopardise  the  present 
armual  dividend  of  6  per  cent.  Prices  and  dividends  for 
the  past  four  years  have  been  as  follows  : — 


Year. 


Highest. 


Lowest. 


«3J 

lOI^l 


Dividend 
lor  year. 

<i 

6 


1904 lOf).] 

i(p5 iif)J 

KJOO  I20-,'         Ill  (1 

11/37  (lo  d.ile)       Ii4i       lojj         — 

.\llowing  for  the  accrued  dividend,  the  present  price  is  the 
lowest  for  about  three  years,  and  though  liie  rather 
excessive  popularity  of  Argentine  railway  stocks  generally 
may  be  waning,  this  issue  is  certainly  a  good  investment 
at  the  current  level.  The  accounts  of  the  Buenos  .Ayres 
Western  and  Great  Southern  Companies,  unlike  the 
Rosario,  are  made  up  to  June  30  in  each  year.  But  it  is 
satisfactory  to  know  that  the  interim  di\  idends  declared 
this  week  are  maintiined  at  the  same  rates  as  those  paid  a 
year  ago,  in  spite  of  the  fact  that  considerable  .imounts  of 
new  capital  now  rank  for  .1  distribution,  .\tter  p.iying 
6  per  cent,  per  annum  (free  of  tax)  upon  its  ordinary  stock 
for  the  six  months  ended  December  31  last,  the  Buenos 
.\yres  Great  Southern  carries  forwaid  /." 205,000,  as  against 
_^i88,ooo  a  year  ago.     The  s;ime  rale  of  interim  dividend 
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is  being  paid  by  the  Buenos  Ayres  Western,  and  the 
balance  carried  forward  is  _{ri6i,5oo,  as  against  about 
;^i4i,ooo.  In  both  cases  the  interim  results,  together  with 
the  continued  large  advance  in  traffics  since  January  i 
last,  give  promise  that  the  annual  dividends  of  7  per  cent, 
paid  for  several  years  past  will  be  maintained  when  the 
accounts  are  made  up  at  fune  30  next 


THE    GRAND    TRUNK     REPORT. 

On  February  g  last  we  dealt  with  the  halt-yearly  divi- 
dend and  preliminary  statement  of  results  of  the  Grand 
Trunk  Railway  for  the  six  months  ended  December  3 1 
last.  This  week  the  complete  accounts  are  available  in 
anticipation  of  the  meeting  to  be  held  on  Thursday  next. 
The  most  interesting  feature  is  the  working  exjienditure. 
For  a  long  time — indeed  ever  since  the  present  board 
came  into  office — conservatism  has  been  the  keynote  of 
Grand  Trunk  finance.  It  certainly  was  so  last  year.  In 
the  second  half  of  the  year  working  expenses  rose  in  all 
by  £.'j  16,000.  That  lartje  advance  was  made  up  as 
follows  : — 

Maintenance  of  ciiuipmcnt  -f  {'iiy.ooo 

Conducting  transportation  +       87,000 

(ic]icrat  expenses    -f         3,000 

Kales  antf  taxes  +       20,000 

Total     -f  £"327,000 

Less  maintenance  of  way,  etc —     111,000 

Total  increase ^^216,000 

The  main  point  is  that  practically  the  entire  increase  in 
expenses  is  accounted  for  by  the  advance  of  _/."2 17,000  in 
maintenance  of  equipment.  The  advance  of  ordinary 
working  expenditure  was  offset  by  a  reduction  in  the  out- 
lays on  the  permanent  way,  which  have  for  a  long  time  been 
abnormally  heavy.  Duringthewtioleof  last  year  the  company 
spent  no  less  than  _^"455,qoo  additional  on  its  rolling  stock, 
thus  augmenting  its  stock  considerably  without  charging 
anytliing  at  all  to  capital.  For  tlie  second  half  of  the  year 
the  net  profits  rose  by  only  _£r8o,ooo  in  consequence.  This 
enabled  the  company  to  raise  the  dividend  on  the  third 
preference  from  2  to  3  per  cent,  for  the  year.  The  charge 
to  capital  was  only  ^65,000  in  the  six  months,  most  of 
which  was  spent  on  double-tracking.  Progress  in  the  con- 
struction of  the  Grand  Trunk  Pacific  has  been  suspended 
through  the  winter  by  the  weather,  but  good  progress  is 
expected  in  the  coming  months,  especially  as  the  supply 
of  labour  is  likely  to  be  better.  During  the  present  week 
two  important  items  of  official  information  bearing  upon 
the  present  year's  results  have  been  published.  One  was 
the  working  statement  for  February,  which  revealed  a  net 
increase  of  _^"i,ooo,  in  spite  of  adverse  weather  conditions. 
A  still  more  striking  feature  was  the  traffic  return  for  the 
last  ten  days  of  March,  which  disclosed  an  advance  of 
over  £"36,000  in  receipts,  in  spite  of  there  being  a  working 
day  less  than  in  1906.  This  promises  a  good  net  result  for 
March,  particularly  as  the  weather  conditions  have  been 
more  f.ivourable. 


LANCASHIRE     DERBYSHIRE    AND     EAST    COAST. 

Special  interest  attaches  to  the  half-yearly  report  of  the 
Lancashire  Derbyshire  and  East  Coast  Railway  for  the 
period  ending  December  31  last,  because  on  the  succeed- 
ing day  the  property  was  merged  in  the  Great  Central 
system,  as  provided  by  the  Amalgamation  Act  obtained 
last  year.  The  accounts  now  submitted  and  the  half-yearly 
meetini;  yesterday,  therefore,  represent  the  closing  chapters 


in  the  history  of  the  Dukeries  Railway  as  a  separate  under- 
taking. The  record  of  the  railway  for  the  last  six  months 
is  decidedly  encouraging,  and  indicates  that  the  Great 
Central  has  by  no  means  driven  a  bad  bargain.  The 
gross  receipts  advanced  by  _£'i2,ioo,  and  net  profits  by 
about  £"1,500.  An  examination  of  the  abstracts  shows 
that  more  money  was  spent  upon  repairs,  &c.,  of  the 
locomotive  stock  to  the  extent  of  £7,000 — this  being  the 
principal  cause  of  augmented  expenditure.  However,  the 
increased  balance  divisible  sufficed  to  raise  the  dividend 
on  the  second  preference  shares  to  3^  per  cent,  per 
annum,  making  3  per  cent,  for  the  whole  of  1906.  The 
meeting  yesterday  was  very  sparsely  attended,  indicating 
that  the  shareholders  were  satisfied  with  the  arrangement. 
The  proceedings  were  brief,  and,  in  fact,  no  one  spoke 
except  the  chairman  and  two  gentlemen,  who  moved  and 
seconded  a  vote  of  thanks  to  the  board  for  the  able  manner 
in  which  they  had  carried  through  the  transfer  arrange- 
ments. None  of  these  three  gentlemen  indulged  in  any 
sentiment  over  the  close  of  the  active  work  of  the  company, 
so  that  if  it  was  a  prosperous  it  was  a  hum-drum  ending. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  March  31 
as  officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2, 169,582,  which 
was  earned  on  20,6621  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
A" 1, 966, 1 83  with  20,436.'.  miles  open.  There  was  thus  an 
increase  of  ^203,399  in  the  receipts  and  an  increase  of  226 
in  the  mileage.  The  aggregate  receipts  to  date  (for  thirteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  nine  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ;£'23. 732, 096,  in  comparison 
with  ;f23,o35,i87  in  the  corresponding  period  of  1906 — 
increase,  ;^6(/),i)oi). 

Settlement  of  American  Railway  Strike. 

Our  X'ew  Voik  conespoudcut,  telegraphing  on  Friday, 
says  that  the  Western  railways  strike  settlement  gives 
general  satisfaction.  Mr.  Knapp,  chairman  of  the  Interstate 
Commerce  Commission,  which  occupies  a  position  some- 
what similar  to  that  of  the  Board  of  Trade,  acting  under 
the  Erdmann  Conciliation  Law,  has  telegraphed  to 
President  Roosevelt  congratulating  him  on  the  distinct 
triumjih  of  Government  mediation.  The  President  replied 
with  congratulations  to  labour  leaders.  The  railway 
managers  to-day  (P'riday )  sign  the  new  schedule  for  the  fresh 
advance  granted  in  return  for  waiving  a  nine-hour  day. 
This  adds  £'60,000  yearly  to  the  original  offer  of  the  rail- 
ways, making  a  total  increase  of  £"1,200,000  to  the  pay-rolls 
of  the  forty  railways  involved. 


Nationalisation  of  Railways. 

The  annual  picnic  of  the  Independent  Labour  Party 
seems  to  have  been  turning  its  attention  to  everything  under 
the  sun.  In  its  efforts  to  settle  the  affairs  of  the  universe 
it  is  not  surpiising  that  the  question  of  the  Nationalisation 
of  British  Railways  was  discussed.  Indeed,  a  resolution 
was  unanimously  adopted  on  Tuesday  to  the  effect  that 
''  our  representatives  be  asked  to  urge  forward  a  measure 
to  that  effect  in  Parliament."  Mr.  Snowden,  M.P.,  stated 
that  it  was  very  probable  the  present  Viceregal  Commission 
on  Irish  Railways  would  report  in  favour  of  those  systems 
being  acquired  by  the  State.  That  is,  indeed,  very  likely, 
but  it  by  no  means  implies  that  the  case  in  favour  of  State 
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acquisition  of  the  railways  of  Great  Britain  is  at  all  advis- 
able. We  note  also  that  Mr.  Keir  Hardie,  M.P.,  put  his 
linger  upon  the  most  serious  danger  attending  State 
railway  administration  when  he  said  the  "  rights  of  citizen- 
ship of  those  employed  on  the  railways  ought  to  be  safe- 
guarded." In  other  words,  the  fioo.ooo  or  so  of  railway 
servants  who  would  become  State  employes  should  retain 
their  votes.  Thus  they  would  be  so  great  a  political  force 
as  to  be  able  practically  to  li.x  their  own  wages,  hours,  and 
■conditions  of  service.  Political  corruption  could  hardly  go 
further,  and  in  the  colonies  that  fact  has  already  been 
realised  only  too  completely.  It  is  a  danger  which  the 
British  public  must  guard  against  before  it  is  too  late. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 


(  C.irrv  over...  April  ^o  I  p,       (  Carry  over. ..April     < 
I  P.iyday May   3  \  '^^"^'^^'  ■•■  ,  Payday April   11 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
■corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Banlc's  Coin  and  Bullion... 
Total  Reserve  

.1634,340,713 
^23,860,303 

4\i  percent. 

.£28,930,410 

5  per  cent. 

4,'j  per  cent. 

^198,985,000 

30,>,d. 

855 

94f. 

25f.  27Jo. 

H80J 

18.  4,=5d. 
2s.  Old. 
28.  lOd. 

,£34,996,2.12 
^24,186,432 

41  per  cent. 

^9.259,810 

5  per  cent. 

5^  per  cent. 

i'280,864,000 

30tSd. 

85!i 

94f. 

25f.  31c. 

J4.78i 

15,Vd. 

l2iKd. 

Is.  4,\d. 

2s.  IJd. 

28.  lOJd. 

.£37,175,8(19 
.£26  447  174 

Proportion  of  Keserve  to 

■t5i  per  cent. 
.£29,178,6.35 

Notes  in  Circulation 

Bank  Rate     

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 
Consols  (account)    

2i  per  cent. 

^284.635,000 

29}d. 

905 

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janeiro  exchange  ... 
Valparai3o90-day  exchange 
■Calcutta  transfers 

9Sf. 
25f.  lUc. 

$4.82i 

15Jd. 

15/,d. 
l8.  35 .^d. 

2s.  Old. 
2s.  lOid. 

Hong  Kong  transfers    

'Shanghai  transfers    

The  Money  Makkkt,  now  that  the  quajter's  demands 
have  been  met,  is  in  a  distinctly  more  comfortable  frame  of 
mind,  and  discount  rates  have  declined  considerably.  The 
American  demand  was  again  encountered  in  the  bullion 
market,  but  an  improvement  in  the  exchange  makes  the 
continuance  of  this  featiue  doubtful.  That  rates  ought 
not  to  bf  allowed  to  decline  too  rapidly  is  evident  from  the 
Bank  Return.  It  shows  a  reserve  2',  millions  lower  than 
that  of  a  year  ago,  and  the  ratio  is  nearly  4  per  cent,  lower 
than  in  the  corresponding  week.  Internal  demands  for 
holiday  purposes  have  been  large,  about  a  million  going 
into  active  use.  This  and  more  will  probably  return  in  the 
coming  weeks,  but  the  normal  demand  for  trade  purposes 
is  so  acti%e  that  the  Bank  position  is  none  too  strong. 
About  /."62o,ooo  was  received  yesterday. 

The  Stock  Makkkts  resumed  business  after  the  Easter 
holidays  with  considerable  cheerfulness.  A  reaction  was 
due  after  the  prolonged  depression  and  exaggerated  t'e.us 
of  disaster.  Besides,  during  the  holidays  \ew  York  had 
pulled  itself  together  somewhat.  On  Tuesday,  therefore, 
the  tone  generally  was  good.  On  the  two  succeeding  days 
■dulness  returned,  mainly  on  account  of  belated  liquidation, 


and  some  forced  sales  from  Paris,  where  the  monthly  settle- 
ment was  being  carried  through.  Late  on  Thursday,  and 
again  yesterday,  the  tendency  was  again  much  better, 
cheerfulness  being  promoted  by  easier  money  and  the 
scarcity  of  stock  at  current  prices.  A  notable  featme 
yesterday  was  the  strength  of  Home  Rails.  This  depart- 
ment is  certainly  entitled  to  renewed  attention  from 
investors,  and  is  not  unlikely  to  receive  it. 

Consols  have  further  advanced  during  the  week  on  con- 
tinued purchases  for  the  Siiikmg  F'und  and  the  low  rate  of 
4I  per  cent,  charged  for  the  "  carry  over  "  of  bargains  on 
Tuesday.  Moreover,  the  quarterly  dividends  distributed 
yesterday  are  expected,  in  part,  to  lind  their  way  to  the 
market  for  reinvestment. 

Home  Rails  have  been  one  of  the  firmest  markets  during 
the  week.  The\-  opened  lirm  on  Tuesday  on  the  belief 
that  the  line  weather  at  Kaster  implied  "  bumper  "  traflics. 
Most  returns  to  hand  have  been  fairly  satisfactory,  allowing 
for  the  fact  that  Easter  was  so  earlj- — a  point  of  almost  as 
much  consequence  as  the  weather.  On  Wednesday  a 
temporary  reaction  took  place  on  forced  sales  to  close 
some  accounts  which  found  the  market  sensitive.  When 
these  ceased  the  recovery  was  resumed,  and  yesterday  the 
tone  generally  was  distinctly  cheerful.  Features  have  been 
the  distinct  recovery  in  Scottish  deferred  issues  and  the 
demand  for  the  "  heavy  "  stocks.  There  has  also  been  a 
dispjsition  to  turn  attention  to  Southern  rails,  and  Brighton 
A  touched  par  again  yesterday  after  being  below  that  level 
for  some  weeks.  There  are  many  attractive  stocks  in  this 
department  at  present.  Among  such  we  may  include  Hull 
and  Barnsley  ordinary,  quoted  at  46.  This  issue  received 
2\  per  cent,  of  dividend  for  1906,  and  thus  yields  5  per 
cent.  Traffic  receipts  of  this  railway  are  so  good,  however, 
that  further  additions  to  the  distribution  may  be  expected. 
For  the  lirst  three  months  the  published  receipts  have 
advanced  by  ^'iX.soo. 

This  has  been  an  eventful  week  for  Canadian  rails.  On 
Tuesday  the  London  market  resumed  business  to  find  that 
during  the  holiday  New  York  had  hoisted  Canadian 
Pacifies  to  the  parity  price  of  190.  This  opera:  ion  was  only 
possible  because  of  the  enforced  abstention  of  London 
from  the  market,  and  the  quotation  here  opened  no  better 
than  184.',  and  fell  by  Wednesday  to  177.  Since  then  there 
has  been  a  good  recovery,  which  was  .assisted  by  the 
"  bumper "  traffic  of  8450,000  increase  for  the  last  ten 
days  of  March.  The  Grand  Trunk  February  statement 
appeared  in  the  holidays,  and  showed  a  small  net  increase, 
whereas  a  decrease  had  been  feared.  Moreover,  the  traffic 
return  for  the  last  fen  days  of  March  yielded  over  4^^b,ooo 
increase,  and  that  gave  prices  a  distinctly  strong  tendency. 
The  report  to  hand  this  week,  which  we  discuss  in  another 
column,  is  also  of  a  very  encouraging  character. 

.Vmerican  Kails  recovered  substantially  during  the 
holidavs.  But  liquidation  afterwards  appeared  in  con- 
siderable volume,  and  wiped  away  a  large  part  of  the 
recovery.  Yesterday  the  tendency  was  much  better  again 
under  the  lead  of  the  Harriman  stocks.  Xo  dimbt  there 
is  a  considerable  "  bear "  account,  and  a  teinpor.iry 
recovery  may  be  engineered.  But  the  market  is  not  for 
ordinary  investors,  and  the  outlook  remains  doubtful, 
especially  in  view  of  the  difficulty  which  tlie  railroads 
encounter  in  raising  necess.iry  capital. 

Foreign  Railway  Stocks  have  reco\ered  considerably  as 
a  whole.  Argentine  Rails,  as  we  foreshadowed  last  week, 
have  shown  distinct  improvement,  being  assisted  by  the 
liberal  yields  now  to  be  obtained  and  to  the  excellent 
interim  dividend  results  of  the  Buenos  Ayres  Great  Southern 
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and  Western  Companies.  Mexican  securities  generally 
have  also  shown  some  revival,  partly  on  continued  excel- 
lent traffic  returns,  liut  also  because  of  the  American 
recovery. 

Mining  shares,  both  copper  and  South  African,  have 
suffered  this  week  from  liquidation  in  Paris  ;  but  here,  too, 
the  tendency  yesterday  was  better. 

The  principal  movements  on  the  week,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.  Fall.  Name  of  Stock.        Rise.  Fall. 

British  Funds.  Chesapeake  and  Ohio  ...  li  ...  — 

Consols,  2i  per  cent.   ...     ;  ...  —  Chicago  Great  Western     j  ...  — 

Do.  (ace.)  2j  per  cent.     |  ...   —  Chicago  Mil.  &  St.  Paul  (<i  ...  — 

British  Railway  Stocks.  Denver  and  Rio  Grande  2     ...  — 

Barry  Deferred i     ...  —        Do.    Preferred 3     ...  — 

Caledonian     ^  ...  —     Erie  Common    —  ...     J 

Do.  Pref.  Con.  Ord....  —  ...     A  Do.   ist  Preference  ...  —  ...  2 

Do.  Def.  Con.  Ord. ...   i     ...  —  Do.   2nd  Preference...  —  ...  2 

Central  London     —  ...  —     Illinois  Central 7J  ...  — 

Do.     Deferred  —  ...  —  Louisville  and  Nashville  3J  ...  — 

Furness  —  ...  —  Mexican  Central  Comn.  i     ...  — 

Great  Central  Preferred  —  ...  —  Missouri  Kans.  &  Texas  2j  ...  — 

Great  Eastern    |  ...  —     New  York  Central   li  ...  — 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...  —  N.Y.  Ont.irio  &  Western   ij   ...   — 

Do.    Def.  Con.  Ord....  i|  ...  —  Norfolk  and  Western  ...  3     ...    — 

Great  Western  —  ...  —        Do.     Preferred —  ...  — 

Hull  and  Barnsley    ......  —  ...     i     Pennsylvania i.J  ...  — 

Lancashire  &  Yorkshire  i     ...  —     Reading  Common    5     ...  — 

London  lir.  and  S.  Coast  1     ...  —  Southern  Pacific  Comn.  h]  ...  — 

Do.     Deferred  i      ...  —     Southern  Common   ',   ...  — 

London  Chat. and  Dover     J   ...  —         Do.     Preferred —  ...  4 

London  and  N.  Western   i      ...  —     Union  Pacific     5J   ...  — 

London  and  S.  Western   i     ...  —        Do.     Preferred —  ...  — 

Do.    Def.  Con.  Ord....     i   ...  —     Wabash  i     ...  — 

London  Tilbury,  etc.   ...  —  ...   —        Do.    Preferred 2     ...  — 

Metropolitan  1     ...  —  Foreign  liaihi>iiys. 

Metropolitan  District  ...  —  ...     J     Antofagasta   —  ...  — 

Midland  Def.  Ord r     ...  —  Argentine  Grt.  Western  2     ...  — 

North  British  Pref.  Ord.     ]   ...  —  Buenos  Ayres  &  Pacific  i      ...  — 

Do.     Ord I      ...  —  Buenos  Ayres  Gt.  Sthrn.   i     ...  — 

North  Eastern  Cons.    ...  2\    ...  —  Buenos  Ayres  &  Rosario     J   ...  — 

North  Staffordshire 1      ...  —         Do.     Deerred  i      ...  — 

South  Eastern    ~  ...  —  Buenos   Ayres   Western  2     ...  — 

Do.     Deferred  —  ...  —  Cent.  Uruguay  of  Mont.  —  ...  — 

TaffVale    1  ...  —  Cordoba&  Kos.  ist  Pref.  —  ...  — 

Indian  Railways.  Cordoba  Central  1st  Pref.  —  ...   2 

East  Indian  "A"  —  ...  —     Costa  Rica —  ...  — 

Gt. Indian  Peninsula  "A"  —  ...  —     Cuban  Central  —  ...     ', 

Madras  5  per  cent —  ...  i!     Interoceanic  Pref J  ...  — 

Colonial  Railways.  Leopoldina     1     ...  — 

Canadian  Pacific  .'  -.;  ...  —     Mexican  Ordinarv    —  ...  — 

Grand  Trunk  of  Canada   l-f,-...  —  Do.    ist  Pref.,  8  p.c...     i  ...  — 

Do.  4  p.c.  Guaranteed     i   ...  —  Do.   2nd  Pref.,  6  p.c.  —  ...     J 

Do.    1st  Preference  ...     |  ...  —     Mexican  Southern    —  ...   1 

Do.   2nd  Preference...    li   ...  —     Nitrate  Ordinary  —  ...     J 

Do.   3rd  Preference ...   jj   ...  —         Do.     Deferred  —  ...     J 

American  Railways.  Ottoman(Smyrn.ito Aidin) — ...2xd 

Atchison  Common    7i   ...  —     San  Paulo  ',  ...  — 

Baltimoreand  Ohio 4',  ...  —     South  Austrian  —  ...  — 


RAILWAY    NOTES    AND    NEWS. 


The  Bengal-Nagpur  Railway  have  placed  an  order  with 
Messrs.  Bokkow,  X'au.glian  iV  C>k,  of  Middlesbrough,  for  nearly 
(10,000  tuns  oi  steel  rails,  with  tishplates. 

City  and  South  London  Extension.-  The  line  from  Islington 
to  Euston,  a  description  of  winch  appeared  in  '1  hk  Kailw.w 
Times  of  March  (>,  will  be  opened  by  the  chairman  of  the  London 
County  Council  (Mr.  H.  I'ercy  Harris)  early  next  month. 

Scottish  Railway  Agreement.— An  arrangement  has  been 
concluded  between  the  North  British  Kaihvay  Companv  and  the 
Invergarry  and  Fort-Augustus  Railway  Company,  under  which 
the  former  is  henceforward  to  work  the  line  connecting  Spean 
Bridge  and  Fort  Augustus,  which  since  its  opening  has  been 
worked  by  the  Highland  Railway  Company.  The  Invergarry  and 
Fort  Augustus  Railway  is  about  24  miles  in  length. 

American  Railway  ControL— The  Interstate  Commerce 
Commission  at  Washington  on  Thursday  heard  arguments  on  the 
question  whether  tlie  Union  Paciiic  and  Southern  Pacific  Rail- 
ways were  competing  lines.  In  giving  evidence  before  the  Com- 
mission in  New  York,  Mr.  Harrinian  insisted  that  they  were  not 
competitors.  On  the  result  of  the  hearing,  says  Renter,  may 
depend  whether  Mr.  Harriman  and  his  associates   will    be  prose- 


cuted as  a  combination  in  restraint  of  trade  under  the  Shermar» 
anti-trust  law. 

Welsh  Railway  Absorption. — Rumours  have  been  current 
during  the  week  that  the  Great  Western  Railway  Company  are 
negotiating  for  the  acquisition  of  the  Port  Talbot  line.  Six 
months  ago  the  Barry  Railway  sought  an  amalgamation  with  the 
Port  Talbot  Company,  but  it  now  seems  probable  that  the  Great 
Western  will  annex  the  line  under  some  such  agreemen.t  as  that 
recently  brought  aliout  with  the  Rhondda  and  Swansea  Bay  Com- 
pany. The  effect  would  be  to  give  the  Great  Western  Company 
a  monopoly  of  control  over  the  West  Wales  traffic. 

Railway  Station  on  Fire. —  Halton  railway  station,  on  the 
Midland  Railw.iy,  about  3  miles  east  of  Lancaster  Station,  was 
destroyed  by  fire  on  Tuesday  morning.  The  fire,  it  is  stated,  was 
caused  by  a  spark  from  the  engine  of  the  Heysham  boat  express 
from  London  falling  on  a  cask  of  naphtha.  While  the  fire  was 
in  progress  the  traffic  was  worked  on  a  single  line  between 
Lancaster  and  Caton.  The  goods  slied  had  been  erected  ten 
years.  The  buildings  destroyed  included  the  stationmaster's- 
office,  the  booking-office,  the  waiting-raom,  the  ladies'  waiting- 
room,  porters'-room,  and  lavatories. 

Reduction   of   Driver  Qourlay's   Sentence.— Mr.    Wardle — 

the  Labour  member  for  Stockport,  who  has  interested  himself  in 
the  case  of  Driver  Ciourlav,  who  was  sentenced  to  five  months' 
imprisonment  in  connection  with  the  Arbroath  Railway  disaster — 
has  received  a  communication  from  the  Secretary  for  Scotland 
stating  that,  while  he  is  of  opinion  that  the  sentence  was  fully 
justified  on  public  grounds,  he  is  glad,  having  regard  to  the 
special  circumstances  of  the  case  and  the  prayer  of  the  petitions 
that  have  been  addressed  to  him,  to  feel  justified,  after  conference 
with  the  learned  Judge,  in  advising  that  tlie  sentence  bo  reduced 
to  one  of  three  months'  imprisonment. 

Railway  Servants'  Demands.— Mr.  R.  Bell,  M.P.,  announces 
that  the  executive  council  of  the  Amalgamated  Society  of  Rail- 
way Servants  has  decided  to  hold  a  national  denionslration  in 
support  of  the  movement  for  the  improvement  of  tiie  conditions 
of  railway  men's  employment,  the  programme  of  which  was 
formulated  some  months  ago.  One  of  the  main  objects  of  the 
demonstration,  which  will  consist  of  meetings  in  all  tlie  principal 
railway  centres  on  May  12,  is  to  bring  into  the  union  all  the  non- 
union men  at  present  in  the  employ  of  the  railway  companies. 
Mr.  Bell  states  that  the  membership  of  the  society  reported  in 
the  middle  of  last  year  was  58,000.  At  the  end  of  the  year  this 
number  had  increased  to  70,000,  and  since  then  the  influx  of 
new  members  has  been  going  on  with  unabated  rapidity. 

Railway  Rates  to  the  Continent. — Mr.  Lloyd-George,  Presi- 
dent of  the  Board  of  Trade,  has  authorised  the  holding  of  a  public 
inquiry  at  the  offices  of  the  Harbour  Department  of  tlie  Board  at 
7,  Whitehall  Gardens,  S.W.,  for  the  purpose  of  considering  a  pro- 
posed increase  in  the  passenger  fares  to  the  Continent  rid  Dover. 
The  Dover  Harbour  Board  and  the  Managing  Committee  of  the 
South  Eastern  and  Chatham  Railways  have  made  an  application 
to  the  Board  of  Trade  under  section  27  of  the  Dover  Harbour 
(Works,  etc.)  Act,  1906,  for  their  consent  to  the  raising  of  the 
poll  t.ax  now  leviable  on  passengers  landing  or  embarking  at 
Dover.  The  present  rate  for  landing  or  embarking  is  is.  6d.,  and 
it  is  proposed  to  increase  this  to  2s.  6d.,  for  each  passenger.  The 
inquiry  will  take  place  on  Wednesday  next,  and  the  President  of 
the  Board  of  Trade  has  caused  invitations  to  be  sent  to  the 
Chambers  of  Commerce  and  others  asking  them  to  appoint 
representatives  to  be  present  at  the  inquiry. 

American  Railway  Accidents.— A  disaster  occurred  on  the 
Southern  Pacific  Railway  on  Thursday  night  of  last  week  which 
resulted  in  the  loss  of  twenty-eight  lives,  while  about  >-ixty  pas- 
sengers were  injured.  The  accident  occurred  at  Colton,  in  South 
Carolina,  to  a  tourist  special,  which  was  said  to  be  running  out 
of  time.  The  station  is  a  junction,  and  the  disaster  appears  to 
have  been  brought  about  by  a  switch  being  left  open.  The 
train  was  not  scheduled  to  stop  at  Colton,  and  was  running  at  a 
fairly  high  speed  as  it  approached  the  town.  The  train  dashed 
into  the  open  switch,  and  before  the  engine-driver  could  pull  up 
it  ran  up  the  siding,  and  was  derailed,  falling  over  the  side  of  a 
low  embankment.  The  cars,  which  were  of  the  ordinary 
description,  were  piled  up  on.  each  other,  and  two  of  them 
smashed  to  splinters,  pinning  the  occupants  down  and  killing 
twenty-eight  outright.  .\ll  the  dead  and  most  of  the  injured  are 
Italians. — Indictments  on  charges  of  manslaughter  in  the  second 
degree  have  been  returned  against  the  Xew  York  Central  Railway 
in  the  persons  of  Mr.  Ira  A.  McCormick,  the  general  superinten- 
dent, and  Mr.  Alfred  H.  Smith,  one  of  the  vice-president^  of  the 
company,  in  connection  with  the  wreck  of  an  ehctric  train  at 
Bronx  on  February  lO  last. 
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THERMIT     WELDING. 


Eighteen  montlis  ago'  we  drew  attention  in  these 
columns  to  the  increasing  practice  in  the  United  States  of 
welding  locomotive  frames,  driving-wheels,  etc.,  by  the 
alumino-thcrmic  process.  As  indicated  by  the  reports  we 
then  quoted  from  a  number  of  American  railw.iys,  loco- 
motive engineers  in  that  country  appear  to  have  found  the 
thermit  process  thoroughly  satisfactory.  The  system  has 
now  been  in  use  long  enough  to  prove  the  permanency  of 
the  work  accomplisheil.  Of  its  economy  there  can  be  no 
doubt  whatever,  while  a  scarcely  less  important  factor  in 
favour  of  its  adoption  is  the  amount  of  time  and  labour 
saved  by  its  use.  It  is  stated,  for  instance,  that  while  an 
engine,  the  frame  of  which  is  repaired  in  a  forge,  remains 
a  fortnight  out  of  commission,  the  actual  weld  costing 
from  _A'50  to  .^"65,  the  work  can  be  accomplished  by 
thermit  in  three  or  four  days  at  a  cost  of  about  {fio  on  I  v. 


measured  about  lo.Vin.  by  7.^  in.  The  frame  weighed  about 
c>  tons,  and  was  32ft.  by  i4lt.  overall.  A  piece  about  ijin. 
was  cut  out  from  the  horizontal  post  and  mould  boxes 
made  of  ^„in.  iron  were  placed  about  the  cut  and  (illed 
with  mould-sand,  which  was  subsequently  well  dried  for 
twenty-four  hours.  Patterns  of  the  shape  of  the  thermit 
iron  shoes  were  placed  in  the  fracture,  and  the  mould 
was  then  made  in  position.  Vhe  size  of  the  shoe  welded 
on  was  loin.  long  by  ijin.  thick  at  the  centre,  tapering 
towards  the  end.  The  mould  was  heated  before  the  opera- 
tion by  means  of  hot  gases  blown  through  by  a  motor- 
driven  Sturtevant  fan.  The  crucible  was  jilaccd  in  position 
and  a  box  was  made  around  tlie  mould,  which  was  filled 
with  moist  sand  to  prevent  any  metal  breaking  through. 
Shortly  afterwards  tlie  preheating  was  stopped  and  the 
crucible  wis  tilled  with  aliout  4cwt.  of  thermit,  twenty  bags 
of  jolb.  each  being  poured  into  it.  With  the  thermit  was 
mixed  25  per  cent,  of  iron  punchings  and  a  small  quantity 
of  pure   manganese  to  convert  the  weld   into  a  mild  steel. 
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Welding    a    Fracture    in 

Thermit  rail- welding  is,  of  course,  well  known  in  this 
country,  having  been  extensively  used  on  many  home  tram- 
ways, where  it  has  given  complete  satisfaction.  Many 
other  uses  of  thermit  are  becoming  common,  and  in  work- 
shop practice  there  is  no  doubt  that  it  is  a  valuable  accessory. 
The  magnitude  of  the  operations  performed  may,  however, 
be  unknown  to  some  of  our  readers  who  are  interested  in 
the  process,  and  some  description  of  a  demonstration 
recently  given  by  Thermit,  Limited,  at  the  drj'  dock  of  the 
Thames  Shipbuildnig  Company,  may  be  of  interest. 

To  show  the  high  temperature  of  the  thern\it  mixture 
a  small  jet  was  discharged  from  a  crucible  upon  a  plate  of 
ircn  about  ^>in.  square  and  lin.  thick.  The  jet  pierced  the 
iron  with  a  hole  about  i  Jin.  in  diameter  so  quickly  that 
the  iron  could  be  handled  immediately  after,  not  sufficient 
time  being  taken  in  piercing  the  hole  to  heat  the  plate. 
After  this  preliminary  demonstration  a  forged  steel  stern- 
post  of  a  vessel  was  welded  at  a  point  where  the  section 

•  The  Railway  Timks,  September  9, 1905. 


lining   inlo    MoiilJ.  W,;ld    s'lo^mf   Runnur  and    Risc-r. 

a   Ship's   Stern    Post. 

When  the  crucible  was  full  a  half-spoonful  of  ignition 
powder  was  added  and  a  match  was  then  apjilied.  This 
ignition  served  to  start  the  reaction  and,  in  a  few  seconds, 
the  temperature  of  the  mass  in  the  crucible  had  been  raised 
very  high  so  that  it  became  an  incandescent  liquid.  The 
slag  then  came  to  the  top,  the  plug  at  the  bottom  of  the 
crucible  was  knocked  up,  and  the  thermit  mixture  ran  into 
the  mould.  This  being  tilled,  the  slag  followed  and  ran 
into  a  sand  bath  which  had  been  prepared  for  it. 

Four  hours  later  the  mould  was  removed,  and  ap|H\-ired 
to  be  perfectly  formed.  The  weld  was  annealed  for  fifteen 
hours.  On  the  following  day  the  runner  was  knocked  off 
.ind  forged  to  a  point.  It  was  then  bent  to  iSodeg.  before 
breaking,  when  it  showed  an  excellent  fracture  On  the 
same  day  a  U-shaped  casting  w.is  welded. 

The  demonstration  was  witnessed  by  about  a  hundred 
people,  representing  the  v.irioiis  registry  companies.  Admi- 
ralty, Board  of  Trade,  and  heads  of  shipping  and  engineering 
firms.     Before  commencing  the  actual  demonstration,  the 
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inventor  of  the  process,  Dr.  Hans  CjoldschmicU,  made  a  few 
remarks,  which  are  reproduced  below  :— 

"The  present  period  is  one  of  intercourse  amongst 
nations,  with  which  is  closely  connected  that  of  speed  and 
a  constant  rivalry  to  beat  records,  both  ashore  and  atloat. 
For  this  reason,  any  methods  surpassing  those  known  so 


Welding    a    U  shaped    secihui    ny    Thermit. 

far  in  expedition,  enabling  one  to  carry  out  v.ork  more 
expeditiously  than  before,  deserve  mention.  'Thermit' 
is  the  fancy  name  for  a  welding  composition  which  repre- 
sents the  biggest  accimiulator  of  power  hitherto  known. 
In   the  few  seconds  during  which  the  liquid  mass   of  iron 


the  chemical  combination  of  these  two  a  temperature 
is  created  which  is  about  equal  to  that  of  the  electric  arc 
light.  On  this  discovery  is  based  the  new  science  called 
alumino-thermics.  Which  is  the  proper  manner  of 
combining  aluminium  with  oxygen  ?  By  taking,  not  the 
atmospheric  oxygen,  but  the  solid  oxygen  contained  in  the 
oxides.  These  are  mixed  with  finely  granulated  or 
pulverised  aluminium.  The  resulting  mixture  is  the 
heat  producer,  and  is  called  '  thermit.'  The  first 
important  discovery  in  observing  the  properties  of 
this  mixture  was  that  when  ignited  in  one  spot  the 
combustion  continued  throughout  the  whole  mass  without 
any  supply  of  heat  from  outside.  The  mass  is  placed  in 
crucibles  which  are  not  in  contact  with  any  external 
source  of  heat,  and  the  comliustion  once  started  embraces 
the  whole  mass  in  a  very  short  time.  This  is  the  essence 
of  alumino-thermics.  In  the  crucible  after  the  reaction 
there  are  two  layers.  The  bottom  one  is  pure  metal  of 
equal  weight  to,  but  occupying  only  one-half  of  the  space 
of  the  top  layer,  which  is  now  oxide  of  aluminium,  so-called 
corundum.  As  a  demonstration  of  the  great  heat  created 
by  this  chemical  reaction,  the  burning  of  a  hole  through 
a  tin.  wrought-iron  plate  is  convincing.  The  crucible 
can  be  tapped  from  the  bottom,  so  as  to  allow  the  pure 
iron,  which  has  a  temperature  of  about  3,ooodeg.  C. 
(5,40odeg.  F.),  to  run  out  first." 


NEW    COVERED    GOODS    WAGONS    FOR    THE    GREAT 
NORTHERN     RAILWAY. 


The  accompanying  illustration  shows  a  new  type  of 
covered  goods  wagon  which  has  just  been  turned  out  of 
the  Doncaster  works  of  the  Great  Northern  Railway.  It 
is  provided  with  three  sliding  doors  on  either  side,  each 
door  being  5ft.  wide,  and  these  are  so  arranged  that  two 
of  them  come  together,  so  as  to  give  a  loft.  opening  for 
loading  a   motor  car  or    any   other   special    trafiic.      The 


New   30-ton    Bogie   Covered   Goods   Wagon   for   tlie   Great    Northern    Railway. 


linws  round  the  pieces  to  be  welded,  a  force  equal  to  about 
50,000  to    100,000  h.p.  (which  amount  is  calculated  on  the 

.calories  set  free  during   the  reaction)  is  brought  into  use. 

*This  represents  an  enormous  density  of  energy,  such  as  has 
never  been,  nor  can  be,  produced  by  any  known  method — 
as,  for  instance,  by  electricity.  A  short  explan.ation  of  what 
'  thermit '  really  is  m.iy  be  given  as  follows  :— Tiie  two 
elements  of  most  frequent  occurrence  on  our  planet  are 
oxygen  and  aluminium.     By  producing  in  a  suitable  manner 


wagon  is  12ft.  4in.  over  roof,  and  1  jft.  Sin.  over  cottage 
lights.  It  is  35ft.  long,  and  is  cariied  on  two  four-wheeled 
bogies  of  the  diamond  type.  The  vacuum  brake  is  fitted, 
and  also  a  screw  hand-brake  which  can  be  applied  or 
released  from  either  side. 


Hook  of  Holland  Service.  -  1  he  Great  Eastern  Railway  Com- 
pany have  placed  an  (irder  with  John  Brown  &  Co.,  Ltd.,  of 
Clydebank,  fur  a  turbine  tteanicr  to  replace  the  "  Berlin.'' 
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NEW    SLEEPING   CARS   FOR   THE  GREAT  WESTERN   RAILWAY. 


Several  new  features  are  cinhocliecl  in  the  latest  type  ot  sleeping 
car  now  being  turned  out  at  the  Great  Western  Railway  Com- 
pany's works  at  Swindon.  The  first  of  this  batch  has  just  been 
put  intotrallic,  and  by  the  courtesy  of  the  Citiil  HVs/t;;i  Kaihciy 
Mii!^ii:uu-  wc  .ire  enabled  to  reproduce  herewith  illustrations 
showing  the  exterior  and  interior  views  of  the  new  vehicle.     The 


Latest    Type   of   Sleeping    Car   on    thu    Gi 

leading  dimensions  are  :— Length,  70ft. ;  width,  9ft.  ;  height  (rail 
level  to  roof^,  lift.  jjin.  Probably  the  most  important  deviation 
from  standard  practice  lies  in  the  underframes — wood,  instead 
of  steel,  being  employed  for  the  solebars  and  headstocks,  the 
bogies  (six-wheeled)  being  also  mainly  framed  in  wood.  An 
essential  requirement  in  a  sleeping  car  is  quiet  running.  To 
this  end  the  wood  under- 
framing,  of  course,  readily 
lends  itself,  and  with  tlie 
view  of  reducing  the  noise 
to  a  minimum  a  double 
floor  has  been  provided, 
the  intervening  space  beinj; 
tilled  with  hard-rammed 
sawdust.  The  cars  pi.  1 
vide  accommodation  l.  1 
twelve  passengers,  theic 
being  ten  single  berth- 
and  one  double  beriii 
Kach  of  the  former  1 
independent  of  the  othei  ■ 
unless  otherwise  desired 
by  passengers.  A  number 
of  ingenious  arrangements 
have  been  contrived  to 
add  to  the  passenger- 
comfort  and  conveniens 
a  notable  one  being  t! 
cabinet  wash-basin,  win. 
is  so  constructed  that  t: 
cover  can  be  droppi  : 
and  used  as  a  writin  : 
table.  Another  ne.c 
arrangement  is  a  sni.i 
table  which  folds  into  li 
wall  of  the  compartmeiu 
and  can  be  pulled  out 
for  the  reception  of  a 
refreshment  tray.  Quite  a 
special  feature  is  the  kitchen,  where  meals,  tea,  etc.,  can 
be  prepared  ;  a  further  convenience  being  a  hot  water 
supply  worked  from  the  kitchen  to  the  wash-basin  in  each 
compartment,  also  to  the  lavatories,  of  which  there  is  one 
at  each  end  of  the  coach.  The  interior  of  the  car  is  finished 
in  walnut  and  sycamore,   the  trimming  being   moquet  tapestry 


of  hanilsonje  design.  Sliding  doors,  run  on  ball-bearings, 
arc  provided  for  the  compartments  and  vestibule.  The  utmost 
attention  has  been  paiti  to  ventilation,  the  compartment 
doors  being  fitted  with  double  louvres,  which,  in  addition 
to  ensuring  privacy,  can  be  adjusted  for  ventilation  by  means 
of  a  slide.  The  window  also  lends  itself  to  this  purpose. 
It  is  a  fixture  for  three-quarters  of  its  height,  the  remaining 
quarter    being    movable,    so    that    it    can    be    dropped    at    will 

and  a  gau/.e  frame  let 
tlown.  The  car  is  steam- 
heated,  each  berth  being 
fitted  with  a  regulator, 
affording  passengers  means 
for  controlling  the  tempera- 
ture. Electric  lighting  is 
installed  throughout,  with  a 
three-way  switch,  by  means 
of  which  either  "  full " 
lights,  "off,"  or  "glow" 
may  be  obtained.  The 
roof  of  the  compartments 
of  the  vehicle  is  elliptical, 
whilst  a  novel  departure 
has  been  made  in  the  case 
of  the  corridor  roof,  which 
instead  of  being  slanting 
has  been  arranged  in  the 
form  of  a  half-circle,  thus 
giving  the  corridor  an  exceptionally  neat  and  symmetrical 
appearance.  It  is  understood  that  this  design  of  corridor 
will  be  standard  in  future.  From  the  foregoing  clescription 
it  is  evident  that  the  Great  Western  Company  has  spared  no 
expense  in  producing  a  sleeping-car  which  should  satisfy  the 
most  exacting  of  passengers.    The  new  vehicles  will  certainly 
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enhance  the  reputation  for  high-class  rolling  stock  which  the 
company  ha.s  achieved  by  c.ircfully  studying  every  little  point 
which  makes  for  the  comfort  f'f  the  passenger.  One  more  distinc- 
tion lies  open  to  them.  Which  will  be  the  first  British  line  to 
provide  some  modified  form  of  sleeping  accommodation  for  the 
third-class  traveller  ? 
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CLAIMS    AND    COMPENSATION. 


Frank   Potter. 


The  Legal  Asi'ect. 
All  claims  liave  tlieir  legal  aspect,  because  they  arc  invariably 
supposed  to  be  based  upon  some  breach  of  contract — a  contract 
to  carry  or  transport  being  tlie  ba'^is  of  a  carrier's  business.  For 
instance,  the  conditions  of  the  contract  which  the  company  enters 
into  with  a  passenger  are  generally  either  set  out  in  full  on  the 
ticket  issued,  or  are  indicated  by  reference  to  notices.  The 
most  familiar  legend  is,  of  course,  "  issued  subject  to  the  con- 
ditions and  regulations  set  out  in  the  company's  time-tables, 
bills,  and  notices  ; ''  but  in  the  case  of  through  ticlvcts  there  is 
also  a  special   notice  under  which  the  contract  and  liability  of 

each  company  and  person, 
''  ■..,  parties  to  the  throughout 

route  or  journey  covered 
by  the  ticket,  is  limited 
to  their  and  his  railway, 
coaches,  or  steamships. 
In  short,  the  ticket  is  at 
once  the  receipt  for  tlie 
money  the  passenger  pays 
for  his  fare  and  the 
voucher  or  document 
wliich  enables  him  to 
travel. 

The  liability  of  tlie 
company  for  injury  to 
ordinary  passengers  is 
largely  altected  by  the 
extent  to  which  the  in- 
jured person  was  or  was 
not  a  contributing  agent 
to  the  circumstances  in 
which  he  suffered  injury.  For  example,  a  passenger  who  inad- 
vertently places  liis  hand  in  such  a  position  on  entering  or  while 
seated  in  the  carriage  as  to  cause  liis  lingers  to  be  crushed  in  the 
door  when  it  is  being  closed  would  ordinarily  be  held  not  to  have 
exercised  sufficient  care,  and  would,  there-fore,  he  held  to  be 
responsible  for  any  injuries  he  may  justain  in  consequence.  Or, 
again,  a  passenger,  walking  along  a  platform  in  broad  daylight, 
tripping  over  a  box  cr  other  article  necessarily  left  on  the  plat- 
form, would  hardly  have  a  claim  against  a  railway  company  for 
any  injury  he  might  sustain.  The  company's  liability  to  passen- 
gers, therefore,  is,  from  a  legal  point  of  view,  limited'  and  condi- 
tioned by  the  fact  that  the  passenger  himself  must,  within 
limits,  take  care  of  himself.  He  joins  the  train  himself— delivers 
himself,  so  to  speak— and  is  only  the  absolute  charge  of  the  com- 
pany in  respect  of  those  things  which  are  bej'ond  his  own  control. 
The  liability  of  the  company  in  the  case  of  workmen's  tickets  is 
specially  limited  by  the  conditions  printed  thereon,  liability  being 
limited  to  a  sum  not  exceeding  Xioo. 

In  the  case  of  merchandise  the  circumstances  are  different,  a 
specific  contract  being  ordinarily  entered  into  on  the  basis  of 
what  is  known  as  tlie  "  consignment  note,"  and  the  first  clause  of 
that  note,  referring  as  it  does  to  very  early  legislation  affecting 
carriers— viz.,  the  Carriers'  Act  of  1830- defines  the  extent  and 
character  of  the  liability  of  the  company  in  regard  to  the  subject- 
matter  of  the  contract.  Apart  from  "the  Carriers'  Act  and  its 
provisions,  railway  companies  as  common  carriers  are  responsible 
at  common  law  for  any  neglect  or  default  on  their  pait  wMiich 
prevents  the  delivery  to  the  consignee,  intact  in  all  respects  as 
received  from  the  consignor,  of  the  merchandise  or  goods  the 
transportation  of  which  they  undertake,  subject  only  to  reserva- 
tion as  to  the  act  of  God  or  the  King's  enemies^  and  to  the 
absence  of  inherent  vice. 

In  process  of  time,  and  as  the  Ini^iness  of  tlie  country 
developed,  questions  arose  as  to  the  conveyance  by  railway,  at 
the  ordinary  rates  and  under  ordinary  conditions,  of  a  variety  of 
articles  ;  and,  with  the  view  of  facilitating  commerce,  tlie  railway 
companies  generally,  on  the  application  of  traders,  began  to 
quote  two  rates  for  conveyance  of  certain  descriptions  of  goods — 
the  one  under  wliich  they  took  the  ordinary  liabilities  of  raihvav 
companies,  and  the  other  a  reduced  rate,  adopted  when  the 
sender  agreed  to  relieve  the  companies  from  loss,  damage,  delay, 
etc.,  not  due  to  proved  wilful  misconduct  of  the  company's 
servants.  It  cannot  be  questioned  that  tlie  object  with  which 
railway  companies  adopted  these  alternative  rates  lias  had  tlie 
effect  of  very  materially  assisting  the  development  of  business, 
and  it  was,  perhaps,  inevitable  that,  in  course  of  time,  the 
precise  conditions  attached  to  these  lower  rates  should  be,  to 
some  extent,  lost  sight  of  by  traders,  with  the  result  that,  for  many 
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classes  of  traffic,  the  lower  rates  came  to  be  regarded  as  the  only 
rates,  and  claims  were  preferred  upon  the  railway  companies 
regardless  of  the  conditions  under  which  the  traffic  was  carried 
and  the  rates  paid  for  it.  Most  unfortunately,  also,  many  of  the 
companies  dealt  with  these  claims  in  a  complacent  and  accom- 
modating spirit,  with  the  result  that  this  also  helped  to  obscure 
the  conditions  under  which  the  lower  or  alternative  rate  applied. 
To  such  serious  proportions  at  length  did  the  practice  of  paying 
or  compromising  owner's  risk  claims  attain  that  it  became  neces- 
sary, by  arrangement  between  the  companies,  to  put  a  limit  to  it, 
and  in  the  year  1902  a  committee  was  appointed  at  the  Railway 
Clearing  House,  and  an  agreement  was  arrived  at  bv  all  the  com- 
panies, that  owner's  risk  claims  should  not  be  paid  until  they  had 
been  submitted  to  and  sanctioned  by  the  committee. 

It  is  this  circumstance  very  largely  which  invests  this  phase  of 
the  subject  at  the  present  time  with  a  peculiar  interest,  because 
it  has  resulted  in  the  introduction  to  Parliament  of  a  bill  entitled 
the  "  Railways  (Contracts)  Bill,"  which  is  designed  to  alter  the 
conditions  under  which  the  companies  have  carried  merchandise 
at  specially  low  rates  on  condition  of  being  relieved  of  the 
ordinary  liability  of  carriers.  But  it  must  not  for  one  moment  fee 
assumed  that  the  committee  alluded  to  have  construed  the 
owner's  risk  contract  other  than  in  a  very  liberal  manner.  They 
have,  without  prejudice  to  the  legal  position,  authorised  payment 
of  claims  for  packages  lost  in  transit,  claims  arising  from  theft  of 
goods  in  transit,  and  of  claims  where  there  has  been  fair  assump- 
tion of  wilful  misconduct,  without  requiring  the  traders  to  prove 
such.  During  the  nine  months  ended  December,  igo6,  the 
Knglish  and  Welsh  companies  submitted  to  the  Joint  Claims 
Committee  (as  this  body  is  called)  22,323  owner's  risk  claims, 
involving  a  sum  of  X33,35S.  Of  these  no  less  than  19,179 
claims  for  ;f23,204  were  passed  for  settlement  on  best 
terms.  In  otiier  words,  only  about  one  claim  in  seven  was 
disallowed.  One  of  the  largest  companies  pays  no  less  than  35 
per  cent,  of  its  owner's  risk  claims,  and  other  still  larger  percent- 
ages have  been  instanced. 

Hut  this  notwithstanding,  the  bill  alluded  to  has  been  introduced 
into  Parliament,  its  object  being  to  enlarge  the  liability  of  railway 
and  canal  companies  carrying  goods  under  owner's  risk  rates  by 
forbidding  them  to  make  any  conditions  relieving  themselves 
from  liability  for  "  gross  neglect  "  in  the  carriage  of  goods.  (The 
present  definition,  it  may  be  again  mentioned,  is  "wilful  miscon- 
duct.") It  also  proposes  to  forbid  existing  owner's  risk  rates 
being  raised  by  the  companies  in  order  to  cover  the  enlarged 
liability. 

The  Fthicae  Aspect. 

"  Fthical,'  according  to  Matthew  Arnold,  means  "practical.'' 
It  relates  to  practice  or  conduct  passing  into  habit  or  disposition, 
and  i.i  adopting  the  term  it  is  with  the  object  of  saying  something 
ill  connection  with  practice  or  conduct  passing  into  habit  or  dis- 
position in  the  case  of  persons  who  make  claims  upon  railway 
companies.  We  all  remember  having  learned  from  our  primers 
at  the  schools  where  we  received  the  elements  of  our  education 
that  '■  the  horse  is  a  noble  animal  and  very  useful  to  man." 
We  have  probably  long  since  arrived  at  the  conclusion  that  the 
railway  is  a  noble  institution  and  very  useful  indeed  to  man  ;  but 
just  as  it  is  unfortunately  the  case,  within  the  knowledge  of  most 
of  us,  that  association  of  a  certain  kind  with  horses  is  apt  to 
produce  a  low  standard  of  morals  in  some  individuals,  so  it  is 
feared,  in  some  cases,  transactions  witli  railways  produce  a 
similar  degeneracy. 

It  may  be  that  this  is  because  of  the  too  general  acceptance  of 
the  axiom  that  a  company — a  railway  company  in  particular — 
not  having  a  soul  to  be  saved  or  a  corporeal  frame  available  for 
chastisement,  is  outside  the  scope  and  operation  of  moral  con- 
siderations. Anyhow,  it  is  certainly  the  fact  that  a  not  incon- 
siderable number  of  people  who  may  be  above  suspicion  in  every 
other  walk  of  life,  and  who  would  be  shocked  at  the  slightest 
imputation  on  their  veracity  or  their  honour,  have  few  scruples  in 
connection  with  their  dealings  with  railway  companies.  It 
follows,  therefore,  that  the  general  experience  of  claims-clerks 
leads  them  to  attach  some  importance  to  the  principle  embodied 
in  the  advice  that  to  regard  every  man  as  a  rogue  until  you 
prove  liim  lionest  is  a  very  sure  way  of  avoiding  disillusionment 
in  connection  with  your  dealings  with  your  fellows.  If  this  is 
thought  to  be  a  too  wholesale  indictment  of  the  community,  or 
even  of  a  section  of  the  community,  a  few  instances  may,  perhaps, 
appropriately  be  given.  These  will  possibly  relieve  the'  otherwise 
dry  nature  of  this  paper,  if  they  serve  no'  other  purpose,  and  I 
must  in  fairness  discount  them"  by  saying  that  there  are  some 
perfectly  honest  claimants.  It  is,' of  course,  well  known  that  a 
slight  injury  received  in  a  railway  accident,  or  on  a  railway  com- 
pany's premises,  is  very  likely  to  assume  serious  proportions. 
"  Shock  to  the  system  "  is  a  term  employed  to  denote  a  condition 
frequently  said  to  result  from  an  experience  more  or  less  intimately 
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connected  with  a  railway  accident,  and  the  nianilokl  manner  in 
which  shock  expresses  itself  is  simply  past  belief  to  those  who  are 
unacquainted  with  human  nature  and  its  vagaries  when  a  claim  is 
pending. 

One  of  the  very  earliest  cases  of  the  kind  within  my  recollec- 
tion was  that  of  a  gentleman  who  was  supposed  to  have  been  very 
seriously  injured  in  an  accident  in  the  northern  division  of  the 
company's  system.  To  a^sist  his  recovery  he  found  it  necessary 
to  visit  a  well-known  resort  in  North  Wales,  wlierc  lie  was 
engaged  most  of  his  time  as  a  devotee  of  the  recreation  which 
Isaac  Walton  lias  immortalised.  Suspicion  having  been  aroused 
as  to  this  good  gentleman's  /'i>;;i/  /i<lcs,  it  became  necessary  for  a 
representative  of  the  company,  who  could  do  a  little  "  fishing" 
(cither  with  or  without  a  rod  and  hne)  to  try  the  effect  on  liis 
health  of  following  a  similar  course  of  life  and  enjoying  the 
entertainment  of  the  same  hostelry. 

In  due  course  a  claim  for  ;f5,ooo  was  made  ;  the  case  was  set 
down  for  hearing  and  the  day  fi.xcd.  In  tlie  hall  of  the  Law 
Courts  the  two  I'lshermen  met.  The  claimant  recognised  with 
app.arent  pleasure  the  friend  with  whom  he  had  enjoyed  various 
piscatorial  adventures,  and  to  whom  he  had,  no  doubt,  recounted 
many  piscatorial  stories  and  other  confidences  ;  but  his  pleasure 
was  quickly  turned  to  something  else  when  he  discovered  that  his 
sometime  fishing  companion  was  appearing  as  a  witness  for  the 
company,  and  when  the  case  was  called  on  the  plaintiff  had  dis- 
appeared and,  of  course,  it  collapsed. 

Perhaps  no  railway  accident  ever  developed  so  many  instances 
in  which  the  most  was  made  of  the  opportunity  of  claiming  com- 
pensation as  the  unfortunate  occurrence  at  Slough  in  lune,  ii)oo. 
No  one  will  attempt  to  disparage  the  seriousness  of  that  disaster, 
nor  to  withhold  the  sympathy  to  which  those  who  were  really 
injured  were  entitled.  Claims  by  such  persons  were  dealt  with 
by  the  company  in  a  liberal  manner,  and  it  is  to  be  hoped  that 
the  injured  have  long  since  all  entirely  recovered.  But,  as  is  well 
known,  one  of  the  trains  that  came  to  grief  was  largely  tilled  with 
betting  men,  and  their  attempts  to  exploit  the  company  were,  in 
many  cases,  of  the  most  abtute  character.  While  not  suggesting 
that  any  considerable  proportion  of  claimants  upon  railway  com- 
panies in  respect  of  personal  injury  arc  other  than  honest,  by 
some  mysterious  influence  of  matter  upon  mind,  it  is  undoubtedly 
the  fact  that  a  passenger  who  is  injured  in  a  railway  accident  is 
very  apt  indeed  to  develop  what  is  termed  a  neurotic  condition, 
generally  in  view  of  the  question  of  compensation,  which  leads  to 
a  very  frequently-used  sentence  in  reports  by  medical  ofticers,  to 
the  effect  that  the  patient  will  not  recover  until  the  claim  is 
settled.  This  does  not  necessaril)-  imply  that  a  sufferer  is  not 
honest,  but  that  the  question  of  the  claim  so  occupies  the  mind 
that  until  it  is  disposed  of  the  physical  condition  resulting  from 
the  injurj-  remains  unsatisfactory. 

It  is  not  often  that  one  hears  of  claims  being  successfully  made 
upon  one  company  after  another  by  the  same  individual,  and  any 
one  who  really  had  occasion  to  claim  compensation  in  respect  of 
a  number  of  accidents  befalling  him  on  railway^  would  certainly 
be  entitled  to  the  sympathy  which  is  extended  to  most  unfortu- 
nate persons.  The  (ireat  Western  Companv,  however,  had  within 
recent  years  to  do  witii  a  claimant  who  had  previously  obtained 
X900  from  the  Midland  and  ^^750  from  the  Great  Northern,  and 
who  was  awarded  the  substantial  sum  of  £2,500  damages  against 
the  Great  Western  by  a  jury — on  questions  of  fact  left  to  them 
by  the  Judge — although  there  was  considerable  doubt  whether 
the  claimant  was  in  the  train  at  all  at  the  time  of  the  accident.  I 
may  add  that  his  father  had  also  made  a  name  as  a  claimant, 
having  obtained  ;£2,ooo  from  the  South  Devon  Company.  On 
the  day  following  the  trial  of  the  (ireat  Western  case,  some  of 
the  newspapers  came  out  with  the  not  inappropriate  heading, 
"  What  railway  next  ?  "  Instances  of  conscience  money  in  con- 
nection with  claims  arc  not  altogether  unknown,  and  some 
remarkable  cases  were  cited  by  the  author. 

Instances  could  be  multiplied  on  this  part  of  the  subject,  but 
enough  has  been  said  to  show  that  the  sympathy  which  one 
naturally  feels  for  any  one  whose  person  or  property  is  damaged 
has,  in  these  degenerate  days,  to  be  tempered  with  a  good  deal 
of  discretion,  and  that  it  is  well,  as  a  general  rule,  not  to  be 
unduly  sympathetic,  but  when  reasonable  regard  has  been  paid 
to  all  circumstances  which  entitle  the  claimant  to  such  considera- 
tion, thereafter  10  deal  with  the  claim  on  a  strictiv  legal  and 
commercial  basis. 

.  The  Commercial  Aspect. 
The  wife  of  a  wealthy  baronet,  not  long  since  deceased,  was 
unfortunate  enough  to  sustain  an  injury  whilst  travelling  upon  the 
Great  Western  Railway.  The  injury  was  not  especially  serious, 
though,  no  doubt,  sufficiently  inconvenient,  and  quite  possibly 
entailing  also  a  certain  amount  of  suffering.  .Ml  the  courteous 
attention  which  the  oflicers  of  the  company  could  command  was. 


of  course,  extended  to  the  lady,  and  expressions  of  regret  were 
promptly  communicated  on  the  part  of  the  directors  and  oflicers. 
In  due  course  a  claim — the  figure  named  was  jf  5,000 — w:is  made 
through  the  .agents  of  the  titled  husband,  and  correspondence 
with  the  company  ensued.  One  morning  the  then  general 
man.'iger  received  a  somewhat  peremptory  note  from  a  highly 
aristocratic  address,  requesting  his  presence  there  at  a  certain 
time.  As  it  was  not  convenient  for  the  general  manager  to 
attend,  a  deputy  undertook  the  mission,  and  after  having  been 
kept  for  a  considerable  period  beyond  the  appointed  time,  was 
ushered  into  the  presence  of  the  great  man,  who  speedily  made 
it  evident  that,  in  addition  to  his  broad  acres  and  his  great 
wealth,  he  was  also  possessed  of  a  very  bad  temper  and  a 
pronounced  impediment  in  his  speech.  By  means  of  the  one, 
and  in  spite  of  the  other,  he  proceeded  to  give  the  unfortunate 
deputy  a  "  bad  quarter  of  an  hour."  'When  his  wrath  and  his 
imperfect  speech  admitted  of  the  cause  of  complaint  being 
discovered,  it  transpired  that  in  the  correspondence  with  the 
company  the  apparently  innocent  word  "  commercial "  had  been 
used  in  connection  with  the  claim.  Perhaps  a  little  rcHcction 
would  have  suggested  to  the  writer  of  the  letter  that  anything 
commercial  would  be  anathema  to  the  claimant,  but,  unfortu- 
nately, that  possibility  did  not  present  itself,  and  the  baronet's  ire 
was  thus  provoked. 

Whether,  however,  a  claimant  be  a  baronet  or  a  blacksmith  : 
whether  his  claim  be  for  personal  injury  or  for  loss  or  damage  of 
goods,  the  commercial  aspect  of  the  transaction  is  the  one  that 
must  appeal  strongly  to  a  railway  company,  which  lives,  moves, 
and  has  its  being  largely,  if  not  exclusivel)',  for  commercial  ends. 
When,  therefore,  in  the  case  of  a  personal  injury  claim,  for 
example,  a  proper  amount  of  sympathy  and  regret — always  pro- 
vided the  company  arc  responsible,  or  that  there  is  no  doubt  as 
to  the  facts— has  been  expressed,  the  matter  should  be  entirely 
dealt  with  upon  its  commercial  aspect.  The  first  question  to  be 
asked  when  tlic  liability  is  established,  and  the  settlement  of  the 
claim  upon  the  best  terms  available  has  been  decided  upon,  is, 
"  How  is  the  claim  made  up  ? "  If  it  be  a  legal  and  proper  claim, 
it  will  probably  consist  of  three  chief  items  or  divisions — viz.,  the 
loss  entailed  upon  the  injured  person,  the  expenses  incurred  as  the 
result  of  the  injurv,  and  a  reasonable  amount  for  solatiu.n.  The 
two  first  are  usually  susceptible  of  verification  ;  the  latter 
depends  upon  the  views  of  the  claimant  himself,  or  his  advisers, 
and,  if  the  matter  is  likely  to  lead  to  the  courts,  upon  the  probable 
effect  of  all  the  circumstances  upon  the  minds  of  that  palladium 
of  the  constitution — a  British  jury. 

In  the  case  of  loss  or  damage  to  goods  or  merchandise  there  is 
happily  no  element  of  solatium,  the  constituent  elements  of  an 
admitted  claim  being  the  value  of  the  damaged  or  lost  article, 
or  the  cost  of  possible  repairs.  Consequential  damages  frequently 
figure  largely  in  claims  in  respect  of  goods  and  parcels,  but  these 
items  are  only  allowed  in  exceptional  cases. 

In  dealing  with  claims,  the  first  and  most  essential  thing  is 
that  they  should  be  dealt  v.ith  promptly.  In  every  case  in  which 
damages  are  claimed  for,  the  consignment  should  be  forthwith 
inspected  and  full  particulars  noted.  If  the  damage  is  at  all 
serious,  the  forwarding  station  should  be  promptly  advised,  as 
also  stations  at  which  the  c0nsignme.1t  may  have  lieen  trans- 
shipped. If  the  claim  is  for  loss,  the  most  searching  inquiries 
should  be  at  once  instituted,  if,  as  the  result  of  the  article  having 
been  m.arked  "  not  to  hand  "  on  the  w.ay-bill  or  invoice,  such 
inquiries  have  not  alreadv  been  instituted.  If  the  claim  made 
is  under  ;£2,  and  the  facts  clearly  establish  the  liability  of  the 
companv  and  no  principle  is  involved,  the  goods  agent  or  station- 
master  is  authorised  himself  to  dispose  of  the  matter  on  the  best 
terms,  subsequently  reporting  to  the  district  man.iger  or  divi- 
sional superintendent,  and  there  can  be  no  doubt  that  this  delega- 
tion, where  intelligentiv  exercised,  should  make  for  prompt  and 
satisfactory  settlement  of  claims.to  the  satisfaction  of  the  freighter 
and,  indirectly,  to  the  interests  of  the  company. 

Larger  claims  are  reported  to  the  district  man.agcr  or  divi- 
sional superintendent,  and  those  above  £.2^  in  value,  or  involving 
questions  of  principle,  or  representing  any  special  feature,  are 
referred  to  the  chief  goods  manager  or  the  superintendent  of  the 
line,  as  the  case  may  be,  for  decision.  Prompt  and  intelligent 
dealing  with  claims  is  of  the  first  iniporlance  in  everything  con- 
nected with  them.  If  time  is  lost  in  making  inquiries  the  facts 
are  very  likely  to  pass  from  the  memory  of  people  concerned, 
and  in  the  event  of  the  circumstance  giving  rise  to  the  claim 
demonstrating  the  necessity  for  the  .adoption  of  preventive  or 
remedial  measures,  the  quicker  those  can  be  applied  the  better  it 
must  obviouslv  be.  The  commerci.al  aspect  of  the  subject  also 
le.ids  one  to  the  point  that  it  is  better  to  prevent  the  occurrence 
of  claims  bv  removing  the  causes  than  to  make  the  most  prompt 
and  economical  settlement  possible  of  a  claim  when  made,  and 
in   this  connection    it  is  well    to    remember   that   a   very   large 
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proportion  of  claims  arise  from  careless  Iiandling, improper  loading. 
and,  not  infrequently,  from  incorrect  way-billing  or  invoicing. 

As  regards  bad  loading,  it  is  obvious  that  this  must  be  a  very 
prolific  source  of  claims  when  it  is  remembered  that  goods  trains 
are  not  yet  all  fitted  with  automatic  brakes  and  screw  couplings, 
and  that  the  closing  up  of  the  buffers  of  goods  trucks  on  any  ordi- 
nary train — even  such  as  results  from  signal  checks — is  calcu- 
lated, unless  goods  are  carefully  loaded,  to  displace  their  positions 
in  tlie  trucks  and  to  render  damage  possible  in  the  case  of 
breakable  articles.  The  whole  subject  of  loading  and  packing 
is,  however,  one  to  which  the  chief  goods  manager  has  given 
a  great  deal  of  attention,  and  happily  the  effects  of  tlie  steps 
which  have  been  taken  are  already  being  reflected  in  the  com- 
pensation account,  while  it  is  believed  that  what  has  been  done  is 
merely  an  earnest  of  the  larger  results  which  may  be  confidently 
anticipated.  Much  irregularity  of  this  kind  is  entirely  traceable 
to  the  pernicious  tendency  of  consignors  to  drive  to  the  last 
moment  their  deliveries  to  the  company,  or  the  handing  over  of 
goods  to  the  company's  vans.  The  result  is,  as  a  visit  to  Padding- 
ton  Goods,  or  any  other  large  station,  in  the  later  evening  hours 
will  demonstrate,  the  loading  and  despatching  of  consignments — 
perishalile  and  otherwise — under  conditions  of  the  utmost  stress. 

But  it  is  not  only  in  respect  of  late  deliveries  that  consignors 
contribute  to  the  conditions  and  circumstances  which  lead  to 
claims.  In  the  matter  of  goods  sent  "  under  mark "  they  arc 
even  greater  offenders.  The  despatching  of  goods  "  under 
mark  ''  is  a  practice  resorted  to  with  the  object  of  preventing 
competitors  from  finding  out  the  names  of  customers.  It  is  very 
much  to  be  doubted  whether  the  adoption  of  tlie  "  under  mark  " 
system  is  absolutely  effective  in  accomplishing  that  object,  but  it 
cannot  be  doubted  that  of  all  sources  of  difliculty  incidental  to 
the  handling  of  consignments  of  merchandise  traflic,  none  is  so 
objectionable  both  as  regards  the  actual  handling  and  subsequent 
trouble  as  is  the  system  of  sending  goods  in  tliis  way.  If  gentlemen 
with  a  philatelist  f.mcy  would  turn  their  attention  to  the  collection 
of  an  assortment  of  marks  placed  upon  consignments  of  goods  in 
lieu  of  addresses,  they  would  find  almost  as  wide  a  scope  in  the 
matter  of  variety  as  in  anything  afforded  by  the  designs  and 
colours  of  the  stamps  of  the  civilised  countries  of  the  world. 
Diamonds,  circles  and  triangles  of  all  sizes,  parallelograms  and 
letters  are  drawn  upon  and  divided  in  bewildering  varietv,  while 
crowns  and  crosses,  and  in  fact  anything  that  lends  itself  readily 
to  the  purpose  in  the  shape  of  a  design,  is  impressed  into  tlie 
service  and  made  to  do  duty  in  lieu  of  an  address.  When  it  is 
remembered  that  the  difference  in  the  colour  of  such  marks  has 
to  be  recognised  by  the  aid  of  artificial  light  and  in  circum- 
stances already  described,  it  is  not  surprising  if  part  of  the  con- 
signment intended  for  Birmingham  arrives  at  Cardiff  and  part  of 
the  Cardiff  goods  reaches  Birmingham,  with  the  result  th.it  the 
company  are  certain  to  be  held  to  be  in  fault  and  to  receive  in 
due  course  the  inevitable  claim. 

It  is  estimated  that  in  one  district  from  which  goods  under 
mark  are  largely  despatched,  fully  75  per  cent,  of  the  cross 
deliveries  and  wrong  deliveries  which  cause  so  much  incon- 
venience and  trouble  to  the  public  are  directly  due  to  goods 
being  consigned  under  mark  only,  and  it  is  authoritatively 
stated  that,  on  a  moderate  estimate,  fully  25  per  cent,  of  com- 
plaints from  the  public  are  owing  to  mistakes  in  marks  of  one 
form  or  another,  many  of  the  mistakes  being  actually  made  bv 
the  traders  themselves.  Delinite  efforts  are  now  being  made  to 
put  a  stop  to  this  objectionable  practice. 

Legislation  in  respect  of  railways  is  rarely  entered  upon  in  the 
interests  of  the  railway-,  themselves,  or  of  their  proprietors — it 
has,  certainly  of  late  year',  generally  meant  increased  obligations 
and  restricted  commercial  freedom  so  far  as  the  companies  are 
concerned,  and  greater  facilities  for  the  same,  or  even  less,  pay- 
ment or  consideration  so  far  as  the  public  are  concerned  ;  but  if 
the  Government  are  seriously  intending  to  give  their  countenance 
and  approval  to  further  legislation  such  as  that  contemplated  by 
Mr.  Hooper's  bill  they  will  be  going  further  than  anything  th.it 
has  been  done  in  the  past  in  the  direction  of  destroying  what 
little  is  still  left  to  the  companies  in  the  way  of  liberty  to  conduct 
their  business  on  ordinary  business  principles,  and  it  will  indeed 
be  something  very  much  like  the  irony  of  fate  if  the  railways, 
having  voluntarily,  in  the  interests  of  traders,  and  at  their 
request,  made  special  and  exceptional  CDiiditions  and  arrange- 
ments, are  to  be  themselves  restrained  by  statute  from  the  benelit 
or  exercise  of  reasonable  relief  and  advantage  by  way  of  con- 
sideration for  such  special  and  exceptional  arrangements.  Rail- 
ways have  far  too  long  been  regarded  as  fair  game  for  any  and 
every  interest  which  has  anything  to  gain  by  attacking  them,  or 
by  bringing  tliem  under  additional  obligations,  but  there  is  a  limit 
even  to  their  endurance  and  capacity  to  withstand  unreasonable 
and  unfair  conditions,  and  in  some  lespects  that  limit  is  rapidly 
being  reached. 


MEETINGS   &  REPORTS. 


FORTHCOMING   MEETINGS. 

Apr.  II  (77(;/i-.s-.)— Graud  Trnuk   Railway  of  Canada   (Half-yearly),  City 

Terminus  Hotel,  E.C.,  at  12. 
Apr.  16    (r» IS.)— Great  Western  Railway  (Special),  Paddington  Station, 

at  12.30. 
Apr.  Ill      (fiv.) — Demerara  Railway  (Half-yearly),  Cannon  Street  Hotel, 

at  12. 
Apr.  24     ( 11  Vrf.)— Quebec  Central  Railway  (Annual),  S,  Great  Winchester 

Street,  E.C.,  at  12. 


Ripoiis,  Traffic  Reiurm,  Prospectuses,  and  all  olhet  Hems  of 
financial  intelligence  should  he  sent  as  early  as  possible  to 
tlie  Editor  of  The  Railway  Times,  12,  Norfolk  Street, 
London,  W.C.     (Telephone,  21)48  Gerrard.) 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  accounts  for  the  half-year  ended  December  31,  1906,  and 
for  the  corresponding  half  of  1905,  show  the  following  results  : — 


1905. 

Gross  receipts i"ji, 288,993 

Dedncl— 

Working  expenses,  being  at  tlie  rate 
of  ~i'4y,  per  cent.,  as  compared 
with  7r32  percent,  in  1905 2,345,716 


Xel  trallic  receipts 


i.-943,277 


.Amount  received  from  the  Interna- 
tional Bridge  Company    

Interest  on  Toledo  Saginaw  and 
Muskegon  bonds    

Interest  on  bonds  of  Central  Vermont 
Railway   

Interest  on  securities  of  controlled 
lines  and  on  St.  Clair  Tunnel 
bonds  acquired  by  the  issue  of 
Grand  Trunk  4  per  cent,  deben- 
ture stock 

Balance  of  general  interest  account 


1906. 

■  ;f  3,584>847 


■     2,5''>[.4')7 
.  i  1,023,350 

16,013 
i,.V3 


f',507 


61,856 
15.044 


6,507 


66,491 
4-',44l 


I90f). 


488,746 


Net  revenue  receipts    i- 1.043,599     ...  £'1,156,125 

The  following  are  the  net  revenue  charges  for  the  half-year, 
.'ompared  with  the  corresponding  period  : — 

1905. 

Rents  (leased  lines)    i^77.6o3 

Interest    on   debenture   stocks  and 

bonds  of  the  company  (88,746 

Interest    on    debenture    stock    and 
bonds  of  lines  consolidated  with 

the  Grand  Trunk  Company 

Canada  Atlantic  Railway  delicit. 


Dedud- 

Detroit    Grand     Haven     and     Mil- 
waukee surplus  


47,816   . 
18,037    • 

£632,202   . 

47.<''57 
34,263 

•     £(yA»,2bq 

17,381    . 

15,610 

£614,821 

Leaving  a  surplus  of 428,778 


i'('32,659 
523,466 


^1,043,599  ...  £:i, 156,125 
Adding  the  balance  of  £^(^.o^^  at  the  credit  of  net  revenue 
account  on  June  30,  1906,  to  the  above  surplus  for  the  past  half- 
year  of  £523,466,  the  total  amount  available  for  dividend  is 
.i'339,.s4,i,  from  which  the  directors  recommend  the  payment  of 
the  following  dividends,  viz.  :— Dividend  for  the  half-year  on  the 
4  per  cent,  guaranteed  stock,  ;£i62,742  ;  dividend  for  tlie  half- 
year  on  lirst  preference  stock,  i.'«5,42i  ;  dividend  for  the  half- 
year  on  second  preference  stock,  £;63,2io  ;  dividend  of  3  per  cent, 
on  the  third  preference  stock,  £214,939  :  total,  ;£526,3i2,  leaving 
a  balance  of  £13,231  to  be  carried  forward  to  next  half-year's 
account. 

Gross  Receipts. 
The  following  table  exhibits  a  comparison  of  the  receipts  for 
the  half-years  ending  December  31,  1906  and  1905  : — 


Description  of  Receipts. 

iqofj. 

IcjoS- 

Increase. 

Decrease. 

£1,110,305 

17^504 

-'  3tJ.744 

77.2')4 

£:i,023.q8l 

161,616 

2,027,lSo 

76,216 

i'<)6,324 

10.888 

187.564 

1.078 

Krtii^lit  and  live  stock   

- 

£3.554,847 

±:3,2S8,993 

i:2y5.854 

- 
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Tr.\kkic  Statistics. 


1    1906. 

1905. 

Increase 

Decrease. 

6,046,070 
3S.  8»d. 
8,318,075 
5S.  4d. 
1.598.546.75= 
86s2d. 

S.755.671 
3S.^. 

7.S79.878 

5S.  4ld. 

I,393.513.49f' 

8l6od. 

190.3»J 

■  Id. 
738,197 

205.033.256 
49Jd. 

Tons  01  freight  and  live  stock   

id. 

Tons  carried  one  mile  

The  average  rate  per  ton  per  mile  on  the  entire  frci^jht  business 
w'aso-67of  a  cent,  compared  with  071  of  a  cent  in  the  corre- 
sponding half-year. 

Working  Expenses. 

The  working;  expenses,  excluding  ta.xes,  amounted  in  the  half- 
year  to  ^;2.48c),f>ii,  or  69-45  per  cent,  of  the  gross  receipts,  as 
compared  with  ;i'2, 294,201,  or  (x)75  per  cent,  in  the  correspond- 
ing half-year  ;  an  increase  in  amount  of  ;^i95,4io,  but  a  decrease 
in  the  proportion  to  the  gross  receipts'of  0-30  per  cent.  The 
following  table  exhibits  a  comparison  of  the  revenue  expenditure, 
including  taxes,  for  the  half-vears  ended  December  31,  1906  and 
1905  :— 


Description  of  E-xpenditun 

Increase. 

Decrease. 

Maintenance  of  way  and  structures    . . 
Maintenance  of  equipment    

.t5i3'>74 
694.215 

1,«>9.73<) 
71.983 
71.885 

<:6;<.o'»> 

476.790 

1,123.155 

69.196 

51.515 

- 
£217.425 
86.584 
2.787 
20.370 

£111.386 

General  expenses 

- 

Total 

Pcrcentoge  of  gross  receipts 

Expenditure  per  train  mile 

.f  2.561.496 
7145 
61  83d. 

;S2,345.7l6 
7132 
58l9d. 

.£21.5.780 
3°63d. 

1   1   1 

Train  Mileage. 
The  train  mileage  of  the  half-year  compares  with  that  for  the 
half-year  ending  December  31,  190-;,  as  follows  : — 


Desc 

ription  of  Mileage. 

1     "^- 

1905- 

Increase. 

Decrease. 

4.434.957 

•     5.197.835 

310.K48 

4.275,345 

5084.625 

314,196 

159.612 
113.210 

FrciCht... 
Mixed  trail 

;■;;;;;;;;;;;;;;;;;;; 

3.348 

Total 9.943.640        9.674,166    I     269,474 


From  the  foregoing  statements  it  will  be  observed  that  the 
Grand  Trunk  gross  receipts  for  the  half-year  show  an  increase  of 
;<'295,854,  or  9  per  cent,  :  the  working  expenses,  including  taxes, 
an  increase  of  ;^2 15,780,  or  920  per  cent. ;  and  the  train  mileage 
an  increase  o'  269,474,  or  -79  P*^""  cent. 

Capital  Accoint. 

The  total  charges  to  the  capital  account  amounted  for  the  half- 
year  to  ^'65,274.  Of  this  sum  Xicp  was  discount  and  commission 
on  4  per  cent,  guaranteed  stock  issued  during  the  half-year.  The 
actual  expenditure  on  capital  account  was  as  follows  : — New 
works,  £2i,-j-jo  ;  double  track,  ;^4i,64o;  land  purchased  (balance), 
;£ 1, 674— total,  £65,084. 

Rolling  Stock. 

No  additions  to  the  stock  at  the  expense  of  capital  have  been 
iTiade  during  the  half-year.  Twenty  ten-wheel  passenger  and 
fifty-five  "  .Mogul ''  freight  engines  and  forty-nine  box  cars  have 
been  purchased  and  cliarged  to  revenue,  in  addition  to  three 
first-class,  five  baggage,  and  three  Hal  cars,  and  three  snow- 
ploughs  built  in  the  company's  shops.  Thirty  engines  have  been 
broken  up  or  sold  during  the  half-year. 

Canada  Atlantic  Rmlway. 

The  gross  receipts  of  the  Canada  Atlantic  Railway  Company 
for  the  half-year  amounted  to  /:225,353,  against  ^Ta  17,379  in  njo^, 
an  increase  of  ;f7,974,  and  the  working  expenses  were  £"197.513, 
ag.-iinst  £161,575,  an  increase  of  £35,938,  leaving  a  net  revenue 
balance  of  £27,840,  against  £55,804,  a  decrease  of  £27.964,  com- 
pared with  the  corresponding  period  of  u;o5.  The  net  revenue 
charges  for  the  half-year  were  £62,103,  so  "'at  there  was  a  net 
revenue  deficiency  of  £34,263,  which  is'debited  in  the  net  revenue 
account.  The  number  of  passengers  carried  during  the  half-year 
was  262,3^/),  against  237,(^)08,  an  increase  of  24,758,  or  10-42  per 
cent.,  and  the  passenger  train  receipts,  including  mails  and 
express  receipts,  were  £53,811,  against  £44,36*;,  an  increase  of 
£9,442,  or  21-28  per  cent.  The  quantity  of  freight  moved  was 
831,410  tons,  against  876,112  tons  in  i(>o5,  a  decrease  of  44,702 
tons,  or  5-10  per  cent.  ;  the  receipts  from  freight  traflic  were 
£165,939,  against  £165,640,  an  increase  of  £299. 

Grand  Think  Wi-.stern  Railway. 

The  gross  receipts  of  the  Grand  Trunk  Western  Railway  Com- 
pany for  the  half-year  amounted  to  £638,222,  against  £58o',4<;o  in 
I905r  an  increase  of  £57,732,  and  the  working  expenses  were 
jtS37.ii2i  against  £477-568,  an  increase  of  £59,544,  leaving  a  net 


profit  of  £101,110,  against  £102,922,  a  decrease  of  £1,812,  com- 
pared with  tiie  corresponding  period  of  1905.  The  net 
revenue  charges  for  the  half-year  were  £83,858,  against  £X4,678, 
so  that  there  was  on  December  31  a  net  revenue  credit  of 
£17,252,  which  amount  is  carried  forward,  as  compared  with 
£18,244  for  the  correspondinj;  half-year  of  1905.  The  number  of 
passengers  carried  during  the  half-year  was  928,026,  against 
876,296,  an  increase  of  51,730,  or  •,\)a  per  cent.  ;  and  the  pas- 
senger train  receipts,  including  mails  and  express  receipts,  were 
£222,071,  .against  £181,897,  an  increase  of  £40,174,  or  2201;  per 
cent.  The  quantity  of  freight  moved  during  the  half-year  was 
1,667,419  tons,  against  1,569,898  tons,  an  increase  of  97,521  tons, 
or  6-21  per  cent.,  and  the  receipts  from  this  traffic  were  £415,560, 
against  £397,874,  an  increase  of  £17,686,  or  4-45  per  cenT. 
Detroit  Grand  Haven  and  Milwaukee  R.\ilway. 
The  gross  receipts  of  the  Detroit  Grand  Haven  and  Milwaukee 
Railway  for  the  half-year  were  £196,093,  against  £169,524  in  1905, 
an  increase  of  £26,561;;  the  working  expenses  were  £144,110, 
against  £115,061,  an  increase  of  £29,049:  thus  leaving  a  balance 
of  £51,983,  against  £54,463,  a  decrease  in  net  revenue  ol  £2,480, 
compared  with  the  corresponding  half-year  of  1905.  The  net 
revenue  charges  for  the  half-year  were  £36,373,  against  £37,081 
in  1905,  so  that  there  was  a  net  revenue  surplus  of  £15,610,  as 
compared  with  £17,382  for  the  corresponding  period  of  u;o5. 
The  above  surplus  of  £15,610  is  credited  in  the  net  revenue 
account.  The  number  of  passengers  carried  during  the  half-year 
was  420,089,  against  377,747,  an  increase  of  42,342,  or  11-21  per 
cent.  ;  and  the  passenger  receipts,  including  mails  and  express 
receipts,  were  £67,678,  against  £(<2,(Mk),  an  increase  of  £5,009,  or 
7'99|  per  cent.  The  quantity  of  freight  moved  was  82i7o97  tons, 
against  706,448  tons  in  1905,  an  increase  of  114,649  tons,  or  16-23 
per  cent.  ;  and  the  receipts  from  freight  traflic  were  £124,386, 
against  £103,616  in  1905,  an  increase  of  £20,770,  or  20-05  PC 
cent. 

Grand  Trtnk  Pacific  Railway. 
Construction  operations  on  the  line  of  the  Grand  Trunk  Pacific 
have  been  necessaril}'  almost  completely'  suspended  during  the 
winter  months.  In  the  meantime,  rails,  ties,  and  construction 
material  of  all  kinds  have  been  collected  at  convenient  points, 
with  a  view  to  having  everything  in  readiness  to  actively  renew 
operations  as  early  in  the  coming  season  as  the  weather  will 
permit.  The  work  of  construction  was  somewhat  delayed  during 
the  past  season  owing  to  the  scarcitj-  of  labour,  but  strenuous 
efforts  arc  being  made  to  obtain  an  additional  supply  from 
Kurope,  and  there  is  every  prospect  that  there  will  be  consider, 
able  immigration  during  the  next  few  months  of  the  class  of 
labour  required  for  railway  construction.  The  Lake  Superior 
branch  will  be  completed  during  the  year  to  the  point  of  junction 
with  the  main  line.  It  is  feared,  however,  that  the  section  of 
the  railway  between  the  junction  and  Winnipeg,  which  is  being 
constructed  by  the  Government,  will  not  be  in  a  sufficiently 
forward  slate  to  connect  the  Lake  Superior  branch  with  Winnipeg 
this  year. 

Directors  and  .Viditors. 
The  retiring  directors  are  Mr.  Alexander  Hubbard,  Sir  Henry 
Mather  Jackson,  Hart.,  Hon.  Nathaniel  Charles  Rothschild,  and 
the  Right  Hon.  Lord  Welby,  G.C.H.,  all  of  whom  are  eligible 
and  offer  themselves  for  re-election.  Mr.  H.  Cecil  Newton,  one 
of  the  auditors  in  London,  and  Mr.  William  M.  Rams.ay,  one  of 
the  auditors  in  Canada,  also  retire  and  offer  themselves  for 
re-election. 


HIGHLAND    RAILWAY. 


The  half-yearly  meeting  w.is  lu  Id  at  Inverness  on  the  271(1  ult.  ; 
Mr.  William  Whitklaw  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  w-hich  appe.ired  in  The  Raii.wav  Ti.mes 
of  March  16),  siid  they  estimated  their  loss  owing  to  llie  snow- 
storm in  December  at  about  13,000  passengerb  who  could  not 
come  north  at  the  Christmas  time.  Their  passeii/jer  receipts  only 
showed  a  decrease  of  £36,  and  it  was  therefore  obvious  that 
during  the  past  six  months  there  had  been  a  l.irgc  increiuse  in 
their  ordinary  passenger  traffic.  The  motor-car  had  considerably 
reduced  their  lirst-class  local  traffic,  while  the  long  distance  first- 
class  traffic  had  more  than  maintained  itself.  They  had  2,000 
fewer  first-class  p.assengers,  but  on  an  average  the  first-class  fare 
had  increased  by  3Jd.  There  had  been  a  large  increase  in  parcels 
and  fish  traffic.  The  fishing  at  Stornoway  and  Wick  was  l.ite  in 
starting  this  vear,  and  it  liad  proved  an  extremely  good  fishing. 
The  result  had  been  that  in  the  month  of  January  they  had 
carried  about  1,000  tons  more  fish,  and  there  liad  been  a 
large  increase  in  the  parcel  revenue.  There  had  been  a 
fair  increase  in  the  goods  and  minerals,  chiefly  in  consequence 
of    a    good    timber    traffic    arising    on    the     Highland    line 
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f^oiiifi  soiitli.  Tlic  iiicrcasL-  in  tlu-  cost  of  coal  and  materials  was 
the  chief  reason  for  the  rise  in  locomotive  power.  Alluding  to 
the  payment  of  £ir-,<'w  towards  the  abolition  of  the  Petty  Customs 
in  Inverness,  the  chairman  remarked  that  when  they  had  arrived 
at  the  method  of  abolishinjj  the  Petty  Customs  they  heard  that 
the  Caledonian  Canal  Connnissioners  had  certain  rights  to  these 
Customs,  and  the  only  possible  way  in  which  they  could  get  rid 
of  these  rights  was  lo  buy  them  out.  The  Highland  l^ailway 
Companv  and  the  traders  of  Inverness  and  the  Town  Council 
united  and  managed  to  raise  a  large  sum  of  money,  of  which  this 
was  a  portion,  and  they  had  got  the  Customs  actually  abolislic<i. 
He  looked  back  with  great  satisfaction  on  the  fact  that  the  whole 
people  of  Inverness  really  made  a  very  great  effort  in  connection 
with  the  question,  and  he  thought  that  what  they  did  was  a  very 
happv  example  of  the  power  of  co-operation.  With  regard  to  the 
expenditure  of  ^.1,200  for  the  installation  of  electric  power  in 
(he  locomotive  workshops  at  Inverness,  they  hoped  by  this  means 
to  clieapen  the  cost  of  running  the  machinery.  .Alluding  to  the 
resolution  of  the  board  to  discontinue  the  working  of  the  Inver- 
garry  and  Kort-Augustus  Railway,  the  chairman  said  he  thought 
the  Highland  Company  had  done  all  that  could  be  reasonably 
expected  of  them.  They  had  worked  the  line  within  the  esti- 
mated cost  for  four  years,  and  gave  it  every  possible  opportunity. 
It  had  not  shown  any  sign  of  expansion  of  tralTic,  and  they 
had  been  experiencing  a  loss  of  y"2,ooo  a  year.  That  was  a  loss 
which  they  felt  they  ought  not  to  ask  the  shareholders  of  the 
companv  to  continue  to  face.  He  emphasised  the  advantage  of 
shareholders  making  known  to  their  friends  the  importance  of 
visiting  the  Highlands  in  the  month  of  June,  remarking  that,  as 
regards  honeymoon  couples,  at  that  time  of  the  year  there  was  no 
place  more  thorouglily  fitted  for  passing  a  happy  honeymoon 
than  the  Highl.mds.  .\s  regards  mineral  traffic,  they  hoped  before 
long  that  traflic  might  be  increased  by  receiving  the  contract  for 
the  carriage  of  the  Inverness  gas  coal.  As  the  traffic  was  a  large 
one,  they  had  persuaded  the  southern  companies  to  give  a  reduc- 
tion in  the  rate  of  6d.  per  ton  for  amounts  of  8,000  tons  or  over. 
.\s  regards  their  capital  account,  their  policy  was  gradually  to 
continue  the  widening  of  the  line  and  gradually  increase  their 
rolling  stock  as  the  traflic  grew.  During  the  past  five  years  they 
had  spent  ;{"  174,000  of  capital.  In  that  period  their  receipts 
had  increased  by  {.'20,000,  which  was  equal  to  nearly  12  per  cent, 
on  the  capital  expended.  If  any  other  railway  company  could 
show  as  much  he  could  only  congratulate  them.  Their  work- 
ing expenditure  had  decreased  between  the  year  ending 
January,  11)03,  '"'"^  "''C  year  ending  January,  11)07,  by  no 
less  than  {"15,000;  they  had  at  the  same  time  paid  off  XS,ooo 
of  suspense  account  in  that  period,  and  they  had  increased  their 
reserve  fund  by  {Ii6,cxx5,  which  showed  that  the  capital  expendi- 
ture had  not  been  a  burden,  or  anything  approaching  a  burden, 
to  the  company.  The  Chairman,  in  conclusion,  spoke  of  the 
policy  which  the  company  had  carried  out  in  cultivating  friendly 
relations  with  other  companies,  and  especially  with  their  nearest 
neighbours,  the  Great  North  of  Scotland  Railway.  In  this  con- 
nection he  must  say  it  was  gratifying  to  lind  that  the  other  com- 
panies were  beginning  to  do  in  tlie  south  wliat  they  began  to  do 
seven  years  ago  in  the  north.  People  would  have  smiled  a  few 
vears  ago  at  tlie  idea  that  Edinburgii  and  tilasgow  would  look  to 
Inverness  and  .Aberdeen  for  enlightenment  on  railwav  manage- 
ment, but,  at  any  rate,  they  could  say  they  were  tl.iltered  by  their- 
imit.ition.  They  would  continue  to  pursue  this  policv  of  prudence, 
enterprise,  and  co-operation. 

.\li.  \V.  Stkw.akt  I'liTiiEKiN-GiiAM  Seconded  the  motion,  wliich 
was  agreed  to. 

Mr.".\Ni)Ki-,\v  HrrcuKsiiN-  (Beechwood,  I'erth)  spoke  of  the 
impirtance  of  .idvertising  the  Highlands  as  much  as  possible  in 
the  eouth. 

The  motion  was  un.ininiouslv  adojited. 


CAMMELL,    LAIRD    S    CO. 

The  fortv-third  annual  meeting  was  held  at  Sliefiield  on  the 
27th  ult. :  ih\  John  XI.  I.ainu  presiding. 

The  Ch.mkmax,  in  moving  the  adoption  of  the  report,  pointed 
out  that  in  1904  the  net  profit  increased  from  £144,000  to  {185,000, 
in  11)05  to  £'251.000,  and  in  igofi  to  £273,000.  In  each  case  the 
profits  were  arrived  at  after  deducting  depreciation  and  deben- 
ture interest,  and  this  year  a  larger  sum  had  to  be  paid  for  the 
latter  item.  The  whole  of  the  item  formerly  st.mdnig  in  the 
accounts  as  goodwill  had  now  been  wiped  out  and  replaced  by 
other  assets.  The  company's  investments  in  subsidiary  and 
other  companies  showed  an  increase  because  they  had  included 
the  advances  made  to  the  Tranmere  Bay  Development  Company 
and  the  amount  invested  in  connection  with  the  future  iron  ore 
supplies,  in  addition  to  the  previous  holdings  in  the  Coventry 
Ordnance  Works,  the  F.iirfield  Shipbuilding  Company,  and  otlier 


smaller  investments.  With  regard  to  the  Sierra  Company,  Ltd., 
an  arrangement  hail  been  provisionally  entered  into  with  those 
jointly  interested  with  Cammells,  subject  to  confirmation  at 
meetings  of  the  Sierra  Company's  debentjre-holdeis,  by 
which  Cammell's  connection  with  the  company  would  cease,  and 
on  the  realisation,  as  opportunity  offered,  of  certain  of  the 
properties,  sums  were  likely  to  accrue  to  Cammells — not,  indeed, 
bearing  any  proportion  to  the  outlay  which  in  past  years  was 
made,  but  as  good  as  in  the  circumstances  the  directors  con- 
sidered could  now  be  obtained.  The  directors  had  under 
consideration  the  construction  of  additional  works,  provided  they 
could  find  a  site  which  would  fulfil  all  requirements.  Negotia- 
tions for  a  site  at  Swansea  had,  so  far,  not  resulted  in  a  settlement. 
A  collierv  in  the  neighbourhood  had  been  acquired  as  a  going 
concern,  and  certain  land  purchased,  which  would  be  of  great 
advantage  if  satisfactory  terms  were  arrived  at  regarding  the 
site.  In  any  case,  they  would  prove  properties  valuable  to  the 
company. 

Mr.  A.  (i.  LoxcDKN'  seconded  the  resolution,  which  was  carried 
unanimously,  without  further  discussion. 

.A  resolution  was  carried  for  the  payment  of  dividends  which 
will  make  5  per  cent,  (less  income-tax)  for  the  year  on  the 
preference  shares  and  10  per  cent,  (free  of  income-tax)  on  the 
ordinary  shares.  Messrs.  R.  Whitehead,  V.  C.  Fairholme, 
and  A.  G.  Longden,  and  Colonel  Sidebottom  were  re-elected 
directors. 

MERSEY'  RAILWAY. 

The  half-yearly  meeting  w.is  lield  at  Worcester  House, 
Walbrook.  K.C.,  on  the  281h  ult.  ;  Mr.  Jamics  Falcoxku  pre- 
siding. 

The  Chaikman,  in  moving  the  adoption  of  the  report,  said  the 
accounts  showed  that  progress  had  been  steadily  maintained  as 
regarded  passenger  receipts.  These  indicated  that  the  progress 
had  been  continuous  from  the  time  the  company  adopted  electric 
traction.  For  the  six  months  ended  December  31,  i()02  (the  last 
half-year  of  steam  .vorking),  the  number  of  passengers  carried 
was  3,357,000,  while  for  the  last  half-year  the  total  was  6,237,000 
(an  increase  of  85  per  cent.).  The  receipts  for  the  half-year  ended 
December  31,  iyo2,  were  {^29,470,  and  for  the  last  half-year 
£47,359  (an  increase  of  Ckj  per  cent.).  Owing  to  decreased  fares, 
the  average  receipt  per  passenger  was  lower  than  it  had  been, 
but  a  higher  percentage  of  passengers  had  been  travelling  third- 
class.  In  1902  the  average  per  passenger  was  r89d.,  as  against 
r68d.for  1906.  There  was  no  question  that  the  improved  accom- 
modation for  third-class  passengers  had  materially  contributed  to 
the  increased  numbers  carried,  and  to  the  impioved  total 
receipts.  These  increases  were,  in  fact,  due  to  the  exceptional 
facilities  oft'ered  bv  the  new  service.  For  speed,  frequency  of 
service,  ventilation,  and  good  air,  he  thought  there  was  no  service 
in  the  country  as  good  as  that  given  by  the  Mersey  Railwav 
between  Liverpool  and  Cheshire.  The  increase  was  also  partly 
due  to  the  greater  and  more  frequent  travelling  of  the  public 
between  Liverpool  and  Birkenhead,  to  the  development  of  the 
districts,  and  the  increased  facilities  for  travelling.  A  study  of 
the  problem  of  transporting  passengers  from  Liverpool  to  those 
residential  districts  convinced  him  more  and  more  that  it  was  a 
question  of  competition  of  the  places  of  residence.  The  reward 
of  the  Mersey  Railw.iy  would  only  be  fully  reaped  wlien  the 
development  of  the  districts  in  whicli  they  were  interested  had 
taken  place.  That  h.ad  been  the  foundation  of  the  policy  of  the 
board,  and  it  was  satisfactory  to  find  that  their  efforts  were  being 
appreciated  bj-  the  public.  He  did  not  think  the  figures  they  had 
reached  were  by  any  means  the  figures  which  were  possible 
when  thev  had  developed  the  residential  districts.  They 
would  remember  that  about  a  year  ago  they  had  decided 
to  inaugurate  a  service  of  motor  omnibuses  to  develop 
those  districts  which  were  not  reached  by  any  railway. 
I'nfortunately,  however,  the  Corporation  of  Birkenhead,  repre- 
senting a  community  chielly  concerned  in  the  development,  took 
the  view  that  these  motor  omnibuses  would  interfere  with  their 
tramways  and  ferries,  and  secured  an  injunction  against  the  com- 
pan}',  which  thev  in  turn  appealed  against.  The  appeal  was 
sustained,  and  as  the  matter  now  stood  the  company  had  been 
allowed  by  the  court  to  run  the  buses.  The  Birkenhead  Corpora- 
tion had,  however,  given  notice  that  they  intended  to  take  the  case 
tothe  House  of  Lords, and  that  being  so,  the  directors  had  decided, 
and  he  thought  wisely,  tliat  they  would  not  resume  the  service 
until  the  question  was  finalls  disposed  of.  He  was  hopeful  that 
the  judgment  of  the  Court  of  Appeal  would  be  sustained  by  the 
House  of  Lords,  and  tliey  would  get  a  motor  'bus  service  before 
very  long.  If  they  were  successful  in  maintaining  their  right,  he 
would  regard  it  as  a  valuable  auxiliary  to  their  train  service.  He 
was  convinced  th.it  the  Corporation   and   people  of  Birkenhead, 
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who  were  so  dependent  on  tlie  railway  for  tlicir  service,  would 
find  Ihc  motor  'buses  very  benelicial. 

Mr.  K.  Cot)i"EK  seconded  tlie  report. 

In  reply  to  Mr.  Barnes,  the  Ch.mkmax  said  he  could  not  say 
what  would  be  the  rate  of  progress  in  the  future.  A  good  deal 
would  depend  upon  the  Corporation  of  Birkenhead  and  the 
electrification  of  the  Rock  Ferry  and  Cliester  and  the  W'irral 
Railways,  both  of  which  had  obtained  powers. 

.\  Shakkholukk,  who  said  he  had  lost  all  his  money  in  the  con- 
cern and  was  now  out  of  employment,  said  the  profit  was  only 
about  £'7,000  on  ^"5,000.000  of  capital,  and  he  saw  no  hope  that 
the  ordinary  shareholders  would  ever  get  anything. 

The  Ch.mrm.vx  again  expressed  his  belief  in  the  future  develop- 
ment, and  the  report  v.as  .idopted. 


GLASGOW    DISTRICT    SUBWAY. 


The  half-yearly  meeting  was  held  in  Glasgow  on  the  27th  ult.  ; 
Mr.  .Alexander  SiMi'Sdv  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  capital  account  showed  no  change,  but  sums  of 
£"315  for  lengthening  trailer  cars  and  £.'2 10  for  verandahs  at 
stations — in  all  £^325 — had  been  taken  from  general  reserve  fund, 
which,  after  crediting  this  fund  with  the  usual  half-yearly  charge 
of  £"500  against  revenue,  reduced  the  amount  at  credit  by  £2^ — 
namely,  to  ;£'3,7ii  los.  They  had  now  completed  tlie  lengthen- 
ing of  twelve  trailer  cars,  the  cost  of  which  had  already  been 
charged  against  general  reserve  fund.  Other  two  were  at 
present  in  hand,  which,  when  completed,  would  make  fourteen 
out  of  the  twenty-four  cars  =0  dealt  with.  On  the  expenditure 
side  of  the  revenue  account  increases  under  every  head  except 
rates  and  taxes  were  shown.  The  increase  of  £"300  in  mainten- 
ance of  way  was  principally  due  to  renewal  of  rails,  l^  locomo- 
tive power  the  increase  v.as  £"214  for  fuel.  Repair  and  renewal 
of  cars  had  cost  £^85  more.  Traffic  expenses  fyy — again  fuel. 
The  total  additional  expenditure  was  thus  X748.  .Against  this 
they  had  a  reduction  in  rates  and  taxes  of  £607.  The  amount 
charged  under  this  head  was  nece.ssarily  an  estimated  sum  on  tlie 
basis  of  half  of  the  taxes  actually  paid  for  the  previous  full  vear, 
and  a  reduced  valuation  was  the  unsatisfactory  reason  for  the 
decreased  charge.  On  the  credit  side  they  "showed  a  small 
increase  of  £6^  in  traffic  receipts,  the  average  fare  per  passenger 
being  (/id.,  but  a  decrease  of  £'280  in  rents  from  property  was 
accounted  for  by  empties,  extra  outlay,  and  heavier  arrears.  The 
result  was  that  they  carried  to  net  revenue  account  X360  less  than 
in  the  corresponding  half-year  of  iyo6.  (ieneral  inreVest  account 
required  an  addition  of  X407,  and  the  balance  available  for  divi- 
dend necessitated  a  reduction  of  J  per  cent.,  with  practically  the 
same  carry-forward  as  at  this  time  last  year. 

Mr.  Laird  seconded. 

Mr.  High  Mayherry  said  that  he  had  been  asking  the  manager 
how  he  had  succeeded  in  i:arn:ng  a  higher  dividend  for  the  half- 
year  than  either  the  Caledonian  or  North  British  Railway  Com- 
panies, especially  in  view  of  the  severe  competition  of  the 
Corporation  tramway  cars.  It  occurred  to  him  that,  seeing  that 
the  Corporation  cars  covered  the  city,  and  were  run  far  beyond 
the  boundaries,  and  that  the  Subway  came  into  existence  when 
there  was  no  intention  probably  that  the  cars  of  the  Corporation 
should  be  run  on  the  keen  competitive  system  which  was  now  in 
operation,  the  day  might  come— and  it  could  not  come  under 
better  auspices  than  those  of  the  present  excellent  Lord  Provost — 
when  the  Corporation  might  take  over  the  Subway  at  a  fair  price. 
The  Corporation  would  then  have  under  their  control  the  under- 
ground as  well  as  the  surface  traffic,  and  the  Subway  Company 
would  be  reheved  of  the  marked  diiadvantages  under  which  they 
worked  at  present,  including  a  very  heavy  charge  for  rates.  He 
hoped  the  day  was  not  far  distant  when  the  Corporation  and  the 
board  of  the  Subway  Company  would  come  to  some  satisfactorv 
arrangement  by  which  the  undertaking  would  become  the 
property  of  the  Corporation. 

A  Shareholder  asked  if  the  revenue  might  not  be  increased 
by  the  introduction  of  a  universal  penny  fare. 

The  Chairman  said  that  the  board  had  had  that  under  con- 
sideration, but  they  rather  thought  that  in  view  of  the  competi- 
tion by  the  Corporation  a  change  in  the  diiection  indicated  could 
not  be  made  at  present. 

Replying  to  Mr.  Maybcrry, 

The  Chairman  said  that  the  directors  would  view  very  favour- 
ably any  proposal  that  the  Corporation  should  acquire  tlie  under- 
taking at  a  fair  price.  He  thought  it  would  be  to  the  interest  of 
the  Corporation  that  they  should  have  the  whole  of  the  traffic  in 
the  city  in  Iheir  own  hands. 

The  report  was  adopted. 


LANCASHIRE     DERBYSHIRE     AND     EAST     COAST     RAILWAY. 

The  Iwiiilviunlli  i.iiul  linali  h.ilf-yearly  general  iiieetuiL;  wa^ 
liekl  ye>lerday  at  Hamilton  House,  Victoria  Kmbankiiient,  K.C.  ; 
Mr.  Kmeksdn  Bainhriixik  presiding. 

The  half-yearly  accounts  of  the  undertaking,  which  was  trans- 
ferred to  the  Great  Central  Iiailw.ay  Company  on  January  i  last, 
show  a  gross  revenue  from  all  sources  of  £jS7,^><>i,  as  compared 
with  ;^75.563,  the  grcss  revenue  in  the  corresponding  half-year 
of  1905,  being  an  increase  of  £12,098.  The  working  expenses 
have  been  £'58,188,  being  at  the  rate  of  6638  per  cent,  upon  the 
gross  revenue.  In  the  corresponding  half-year  of  1903  the 
expenses  were  £47,612,  being  at  the  rate  of  ^^'oi  per  cent,  upon 
the  gross  revenue.  The  net  revenue  for  the  half-year  amounts  to 
£29,473,  against  a  net  revenue  for  the  six  montli>  ending 
December  31,  1903,  of  £27,951,  and  after  providing  for  interest 
on  debenture  stocks,  rents,  etc.,  the  balance  of  net  revenue  is 
£12,451.  This  sum  is  sufiicient  to  pay  a  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  first  preference  shares  and  a  divi- 
dend at  the  rate  of  35  per  cent,  per  annum  on  the  second  pre- 
ference shares  (making  3  per  cent,  for  the  whole  year),  leaving  a 
balance  of  £40  to  be  carried  forward. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
under  the  Great  Kastern  and  Derbyshire  Railways  loint  .Vet  of 
1906  the  directors  submitted  the  tinal  accounts  of  the  company, 
and  declared  the  dividend.  They  had  postponed  this  final 
meeting  until  this  somewhat  late  date  in  order  that  the  figures 
subiuilted  might  be  actual  ligurcs.  Of  the  £i2,tx>s  increase  in 
receipts,  £10,000  w'as  from  mineral  traffic,  the  greater  part  being 
in  respect  of  tralfic  which  the  Great  Central  controlled,  but 
which,  in  view  of  the  amalgamation,  they  .agreed  should  pass 
over  the  railway,  and  so  help  to  meet  the  increased  locomotive 
expenses.  Of  the  £10,576  increase  in  expenses,  traflic  charges 
accounted  for  £1,225,  locomotive  running  expenses  for  £1,553 
(due  to  the  extra  43,000  miles  run  and  extra  cost  of  coal),  and 
general  charges  foe  £330.  There  was  also  an  increased  expendi- 
ture for  repairs  and  renewals  of  engines  of  £7,000.  There  was 
no  doubt  that  during  the  last  few  years  their  engine  stock  had 
been  inadequate  for  the  haulage  demands  made  upon  it.  The 
result  was  that  the  total  locomotive  expenses  per  train  mile 
worked  out  at  is.  2^d.,  as  against  ujd.  on  the  corresponding 
period,  showing  that  in  order  to  run  the  extra  43,000  miles  and 
secure  the  increased  trallic  the  locomotives  had  been  overworked. 
The  net  revenue  account  showed  that  there  was  a  balance  avail- 
able for  dividend  of  £12,415,  and  this  would  permit  the  full 
dividend  of  5  per  cent,  on  tlie  first  preference  shares  and  a 
dividend  at  the  r.ite  of  3.I  per  cent,  per  annum  on  the  second 
preference  shares,  which  with  the  dividend  paid  for  the  first  half 
of  the  year  would  make  3  per  cent,  for  the  year.  The  small 
balance  of  £40  it  was  proposed  to  carry  forward  to  the  Great 
Cent.-al  accounts. 

Mr.  C.  E.  S.  CocKDi'RN  (deputy-chairman)  seconded  the  motion, 
and  it  was  unanimously  agreed  to. 

On  the  motion  of  the  Chairman  the  dividends  were  declared. 

Mr.  Charles  Church  said  that  they  owed  a  debt  of  gratitude 
to  the  chairman  and  directors  for  the  very  able  manner  in  which 
they  had  carried  through  the  scheme  for  transferring  the  under- 
taking to  the  Great  Central  Railway.  He  had  at  fir>l  been  much 
oppo>ed  to  the  transfer,  but  on  consideration  he  now  thought  it 
was  the  be>t  thing  that  could  have  been  done.  He  moved  a  vote 
of  thanks  to  the  chairman  and  directors  for  the  way  in  which 
they  had  carried  the  matter  through. 

This  motion  was  unaniiiiou>ly  adnpled.  and  the  ineeling  closed. 

BUENOS    AYRES    WESTERN    RAILWAY. 

The  directors  of  this  company  issued  yesterday  their  report  for 
the  half-year  ended  December  31,  i<fO(i. 
Revenue. 

The  following  statement  summarises  the  results  of  working  for 
the  period  in  question  ; — 

I<K)5  I'X^'. 

Passengers,  parcels,  etc £243.25')  ...  l-->-,.^-7 

Merchandise,  etc 411.1,202  .  .  5r>v.4.V) 

Livestock    (>N,i5o  ...  '"i.o^v 

Total  gross  receipts £!<04.0ii     ...   iVr,4.i<35 

Working  expenditure   45o,4.n.?     ...     S.MwO" 

£.554,12!*     ...  £:.;tH),l2K 
To  this  balance  of  £380,128  inii>t  lie  added  rental>  received  from 
Buenos  .\yres  and   Pacilic  Company  iChacarita  branch),  £720 
interest,  etc.,  Buenos  Ayrcs,   £2()<)  :    interest,   London,  £2,8^)7  ; 
exchange   account,   £869 ;    transfer   fees,   £230 ;    bal.ince   from 
1905-6,  £103,459  :  total,  £488,573. 
Deducting  interest  paid  and  accrued  on   Goyernnuni    ;   per 
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•cent,  loan  of  1888,  and  on  company's  4  per  cent,  debenture  stock, 
;i;i38,46^.  Less — Rentals  and  annuities  received  from  Buenos 
Ayres  Great  Southern  and  Buenos  Ayres  and  Rosario  Railway 
■Companies,  £.74.093— £:64.37o  ;  on  company's  5  per  cent,  prefer- 
ence shares,  £7,500  ;  0114^,  per  cent,  preference  shares,  X9,()46  : 
bill  stamps,  £40  :  new  ordmary  shares,  November,  1905,  issued — 
accrued  interest  on  calls  paid  in  advance,  £\,(i2-j  ;  amount  voted 
by  proprietors  to  Mr.  Simson  at  last  general  meeting,  i'l.o^o  ; 
income-tax  accrued,  £12,779;  leaving  a  disposable  balance  of 
^^91.2(11.  Out  of  this  the  board  have  decided  to  pay  an  interim 
dividend  on  the  ordinary  stock  for  tlie  half-year  at  the  rate  of 
6  per  cent,  per  annum,  free  of  income-ta.\,  carrying  forward  a 
balance  of  £161,550.  Tlie  increase  in  the  gross  receipts  of  the 
line  for  the' half-year  is  £^^130,224,  equal  to  i6-i8  per  cent.,  and  in 
the  net  profit  £"26,000,  or  "7-34  per  cent.  The  number  of  miles 
open  for  traflic  at  December  31,  1906,  was  1,060.  The  working 
expenses  amount  to  59-34  per'  cent.,  as  compared  with  55-99  in 
1905.  The  receipts  from  passenger  traffic  show  an  increase  of 
^38,788,  or  21-49  per  cent.  ;  from  luggage  and  parcels  an  increase 
of  ^6,961,  or  16-28  per  cent.  ;  from  goods  traffic  an  increase  of 
^"86,257,  or  17-49  per  cent.  :  and  from  animals  a  decrease  of 
JS.ioi,  or  11-89  per  cent.  The  receipts  per  train  mile  have  been 
IIS.  4d.,  as  against  lis.  7id.  in  1905;  while  the  cost  of  working 
has  been  6s.  8|d.,  as  against  6s.  6d. 

The  report  states  : — "  During  the  half-year  94  additional  miles 
of  line,  with  nine  stations,  have  been  opened,  and  four  new-  stations 
■on  existing  lines,  and  this,  togetlicr  with  the  increase  of  253,310 
tons  in  tlie  tonnage  liandled,  accounts  in  a  great  measure  for 
the  increase  of  £;i04,224  in  working  expenses.  The  cost  of 
living  has  necessitated  increases  in  the  salaries  and  wages  paid 
to  the  staff,  whilst  the  greater  consumption  and  higher  price  of 
coal  alone  accounts  for  over  £40,000." 


PATENT     VICTORIA    STONE. 

An  extraordinary  general  iiicctiiig  nt  llie  shareholders  was  held 
yesterday,  at  the  Great  Kasteru  Hotel,  Liverpool  Slrcet,  K.C, 
Mr.  1.  J.  ("iNii-KiTiis,  J. P.,  pr'.'siding,  for  the  purpose  of  contirming 
tlie  special  resolutions  w-hich  were  passed  at  tlie  meeting  held  on 
the  13th  ult. 

The  Secnktakv  iMr.  |,  W.  Kichardson)  having  read  the  notice 
convening  the  meeting. 

The  C'h.mrman  said — Ladies  and  gentlemen,  this  is  a  formal 
meeting,  as  vou  are  made  aware  by  the  circular,  to  conlirm  the 
resolutions  that  were  passed  some  three  weeks  ago.  I  am  afraid 
that  a  little  nervousness  has  arisen  on  the  part  of  some  that  this 
calling  you  together  and  reducing  the  capital  is  prejudicial  to  the 
company.  It  is  not  so.  In  many  cases  a  reduction  of  capital  is 
prejudicial,  because  some  of  the  capital  has  been  lost,  but  tliis  is 
not  our  case.  The  capital  is  ii.tact,  and  it  is  a  part  of  that  which 
we  want  to  divide.  Again,  some  shareholders  have  felt  that  with 
a  £"3  share  they  cannot  have  the  10  per  cent,  dividend  which  has 
been  paid  on  the  £5  share  :  but  remember  that  your  assets 
remain  intact,  and  what  would  pay  the  10  per  cent,  on  the 
£-,  share  will  pay  that  and  more  on  the  £"3  share. 
\Vlien  you  have  "invested  your  £"2.  as  the  case  may  be, 
vou  will  also  be  receiving  your  interest  upon  that,  and  you 
"will  have  left  behind  in  this  company  all  the  facilities  of  the  assets 
to  pay  quite  as  large  a  dividend  .as  we  have  paid  on  the  £"5  shares. 
.\..  this  is  a  formal  maiter,  I  have  now  the  pleasure  of  moving 
that  the  resolutions  be  contirmed,  and  I  can  assure  you  that  your 
interests  and  the  interests  of  the  directors,  who  are  large  share- 
holders, will  not  suffer  by  this  reduction  of  capital.  I  suppose  I 
stand  as  the  largest  shareholder,  both  in  regard  to  the  £5  shares 
and  also  in  respect  of  the  £2  shares,  and  I  would  remind  you 
that  many  of  my  shares  w-ere  bought  at  a  considerable  premium  ; 
but  I  consider  them  as  valuable  to-day  as  when  I  purchased  them. 
I  beg  to  move  that  thefoUowingresolutions,  passed  at  tlie  meeting 
held  on  March  13  last,  be  and  they  are  hereby  contirmed  : — 

"1.  Tluit  till  ...ipital  01  tin-  ciimpanv  bt  redmxdlrom  a  iw.ooo,  divided  iiitn  30.000 
>h;iii--.  Ill  (:5  cich-iipon  .-4.000  of  u-hicii,  videlicet,  lliose  luimhertd  i  to  24,000  iiiclosivc 
thv  sum  oV^.-.T  pvr  vlKire  lias  bvvn  p;iid  up.  and  upon  the  rvniaiiider  ,>l  whiili,  videliect, 
tlie  (1,000  sh.Ti'es  uunibered  14  001  to  50000  iuolusivt  the  sum  of  n  h,is  lieeu  paid  up  - 
t..  .-1,0, .00  diMdcd  into  io,coo  shares  ot  j" i  e,Kh,  ;4,ooo  ,11  wliieh,  MileMect.  those 
luini'hercd  I  to  ..4,000  inclusive  will  be  fully  p.ud,  and  upon  tlie  teuiainder  of  uhicli. 
numbered   -4,c 


regards  any  debenture  stock  which  shall  not  be  so  accepted  by  the  shareholders,  the 
directors  shall  be  authorised  to  dispose  of  it  to  such  persons,  whether  shareholders  or 
not,  and  upon  such  terms  as  they  think  fit." 

Mr.  W.  Frevost  seconded  the  proposition,  which  was  carried 
unanimously  without  discussion. 

The  Chairm.ax — Ladies  and  gentlemen,  I  feel  sure  you  will 
have  reason  to  congratulate  yourselves  upon  the  action  which 
you  have  taken  this  day,  and  I  feel  certain,  if  I  may  be  allowed 
to  say  sO,  knowing  something  about  the  matter,  that  you  will  be 
pleased  with  the  result.     (Hear,  hear.) 

Mr.  Barber  Glexx  proposed  a  vote  of  thanks  to  the  chairman 
for  his  courtesy  and  able  conduct  in  presiding,  and  said  he  would 
throw  out  for  the  consideration  of  the  directors  later  on  whether 
it  would  not  be  advisable  to  adopt  a  scheme  for  turning  the 
proposed  £'3  shares  into  three  shares  of  £"i  each.  The  Stock 
Exchange  were  well  acquainted  with  £\  and  £^  shares,  but  they 
did  not  understand  shares  of  £'3  paid.  He  thought,  too,  that  as 
£'i  shares  were  now  pretty  general  the  change  would  be  of 
advantage  to  the  company.     (Hear,  hear.) 

Major  Isaacs,  in  seconding  the  resolution,  said  he  thought  the 
suggestion  of  Mr.  Glenn  was  well  wort.ay  of  the  consideration  of 
the  directors,  particularly  at  this  juncture,  for  nearly  every  under- 
taking which  was  now  brought  out  had  £.'1  shares.  He  hoped, 
therefore,  the  suggestion  would  be  adopted.     (Hear,  hear.) 

The  resolution  of  thanks  was  carried  w-itli  acclamation. 

The  Chairman,  in  responding,  said  the  suggestion  with  refer- 
ence to  £1  shares  vi-ould  receive  the  careful  consideration  of  the 
directors^  and  he  had  little  doubt  that  it  w-ould  be  acted  upon. 
(Cheers.) 

The  proceedings  then  terminated. 
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Dominion  Atlantic  Railway.— The  annual  report  stales  that, 
including  ,£345  brought  down,  the  accounts  sliow  a  net  revenue 
of  £"58,422,  and  after  [laying  interest  there  is  a  surplus  of  £14,109, 
of  which  ;^9,ooo  is  to  be  applied  to  suspense  account  and  £2,000 
to  tlie  Boston  service  extraordinary  expenditure  account,  leaving 
£.'3,ioi>  to  be  carried  forward. 

Stewarts  &  Lloyds.-  .\t  the  annual  meeting  on  the  27th  inst. 
the  Chairman  I  Mr.  L  ('•  Stewart)  said  th.at  their  expenditure  on 
capital  account  last  year  had  been  £"42,532,  against  £18,427  in 
i()05.  They  foresaw  during  the  next  few  years  the  possibility  of 
a  considerable  increase  in  that  expenditure,  and  that  was  one  of 
the  reasons  for  having  placed  a  large  sum  to  depreciation.  The 
works  had  been  fully  employed,  and  the  sales,  both  of  steel 
material  and  tube  material,  had  been  a  record  over  all  previous 
years. 


;  provided,  and  that  as 


LONDON    EDINBURGH    AND    GLASGOW    ASSURANCE    COMPANY. 

Year  after  year  the  annual  report  of  the  London  Edinburgh 
and  Glasgow  Assurance  Company  is  a  most  satisfactory  one, 
bearing  testimony  to  the  zeal  and  efficiency  of  the  management 
and  staff.  It  is  only  necessary  to  institute  a  comparison  between 
the  figures  of  a  few  years  ago  and  those  of  the  present  day  to 
show  how  much  has  been  achieved  and  how  steadily  the  company 
has  progressed.  The  latest  issued  annual  report  is  satisfactory  in 
the  extreme,  and  proves  that  the  march  of  the  company  is  rapidly 
onward.  In  the  ordinary  branch,  2,959  new  polices  were  issued 
during  the  past  hnaiicial  year,  assuring  the  sum  of  over  a  quarter 
of  a  million  sterling,  the  actual  figures  being  £267,221,  at  an 
annual  premium  of  £14,227.  The  premium  income  in  this  branch 
was  £81,084,  showinga  considerable  net  increase.  It  will  be  seen 
that  there  is  every  reason  for  congratulation  in  this  department. 
In  the  Industrial  Branch,  the  statistics,  as  might  have  been 
expected,  are  much  higher.  The  premium  income  was 
going  on  for  half  a  million  sterling,  totalling  .the  handsome 
figures  of  £431,656,  being  a  net  increase  of  £.16.620.  Steady 
progress  has  also  been  shown  in  the  Accident  Branch  ;  2,340  new 
policies  were  issued,  at  a  new-  annual  premium  income  of  £'6,282. 
The  accident  premium  income  amounted  to  £23,134.  We  now 
come  to  the  total  premium  income  of  the  three  branches,  and  we 
find  it  amounted  at  the  end  of  the  past  financial  year  to 
£535,996,  and  the  total  revenue  was  £566,340,  showing  a  net 
increase  of  £23,485  over  that  of  the  previous  year.  The  report 
of  the  company  is  very  satisfactory,  and  it  is  plain  that  prudence 
and  forethought  have  been  associated  with  energy  and  per- 
severance. The  company  has  always  been  ready  to  adopt  those 
methods  of  insurance  which  are  likely  to  prove  profitable  and 
advantageous  to  the  assured,  and  we  understand  that  excellent 
actuarial  schemes  have  been  opportunely  prepared,  in  view  of 
the  Workmen's  Compensation  Act  having  been  extended  to 
domestic  servants.  Mr.  Xeill  and  all  those  who  are  associated 
with  the  arrangement,  and  the  staff  generally,  are  to  be  heartily 
congratulated  upon  the  excellence  of  the  results  achieved.  These 
are  all  the  more  noteworthy  on  account  of  the  fierce  competition 
which  now  characterises  the  insurance  world. 
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DIVIDEND    ANNOUNCEMENTS. 

Taltai.  Railway. — The  board  has  tkclarcil  an  interim  dividend 
for  the  half-year  to  December  31  at  the  rate  of  _;>.  per  share. 

Rio  Sao  I'ai'lo  Rallway.— Tlie  directors  recommend  a  linal 
•dividend  of  6J  per  cent,  for  the  past  half-year,  making  131'  per 
•cent,  for  the  year. 

BfEXOs  .Vykks  Westkrx  Raiiavay. — The  board  has  decided  to 
pay  an  iiueriin  dividend  for  the  half-year  ended  December  31  at 
the  rate  of  6  per  cent,  per  annum  on  the  ordinary  stock,  and  on 
the  ordinary  shares  (which,  in  accordance  with  the  terms  of 
issue,  ranked  for  dividend  with  tlie  ordinary  stock  as  from  July  i, 
H)o6,  in  respect  of  the  ;£"5  per  share  then  paid),  carrying  forward 
a  balance  of  £"161,549. 

Central  I'rigiay  Northern  Extexsiox  Railway.— .Vfter 
providinji  for  the  debenture  interest,  the  net  revenue  account  to 
December  31  (m.ade  up  of  the  profits  of  working  and  the  moneys 
received  under  the  amended  guarantee  arrangement)  shows  a 
balance  of  ;»'20,f)03.  out  of  which  tlie  board  has  decided  to  pay  an 
interim  dividend  of  4s.  per  share  on  the  share  capital  (at  tlie  rate 
of  4  per  cent,  per  annum),  carrying  forward  X603. 

Central  rRfiiiAV  Kastern  Extension  Railway. — .\fter 
providing  for  the  debenture  interest  the  net  revenue  account 
to  December  31  (made  up  of  the  profits  of  working  and  the  moneys 
received  under  the  amended  guarantee  arrangement)  shows  a 
balance  of  £14.971,  out  of  which  the  board  has  decided  to  pay  an 
interim  dividend  of  4s.  per  share  on  the  ordinary  share  capital  of 
the  company  (at  the  rate  of  4  per  cent,  per  aiinuml,  carrying 
forward  £971. 

Bi'EXOs  .-^VREs  Gre.\t  SofTHERX  RAILWAY. — After  providing 
for  the  interest  on  the  debenture  and  preference  stocks  and  4  per 
cent,  extension  shares,  1910 — first  and  second  issues — and  all 
other  charges  for  the  half-year  ended  December  31.  there  remains 
an  available  balance  on  the  net  revenue  account  of  £"635,239,  out 
of  which  the  board  has  decided  to  pay  an  interim  dividend  on  the 
•ordinary  stock  for  the  half-year  at  the  rate  of  6  per  cent,  per 
annum,  carrying  forward  £205,239. 

Central  I'Rrr.iAY  Railway  oe  Monte  Video. — After  pro- 
viding for  the  interest  on  the  permanent  6  per  cent,  debenture 
slock  and  4  per  cent.  "  Western  Extension  "  debentures,  the  6  per 
cent,  second  debenture  stock,  and  the  rent  of  the  North  Eastern 
line  and  other  charges  against  the  net  revenue  of  the  company, 
there  remains  a  balance  of  £6<^,i34,  out  of  which  the  board  pro- 
poses to  pay  an  interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  upon  the  ordinary  stock  for  the  half-ye.ir  ended  December 
31.  carrying  forward  £i(),i34. 


PARLIAMENTARY. 


Overcrov/ding   on    Railways. 

On  Tliursday  the  text  was  issued  of  tlic  Regulation  of  Rail- 
ways Bill,  presented  by  Mr.  Timothy  Davies.  which  seeks  to 
•confer  certain  powers  on  the  Board  of  Trade.  The  memorandum 
states  that  overcrowding  on  certain  railways  is  verv  prevalent, 
but  the  Board  of  Trade  has  no  power  to  deal  with  it.  Many 
railway  companies  h.ave  made  a  bye-law  for  tlie  purpose  of 
preventing  overcrowding,  but  they  do  not  enforce  it.  Railway 
■companies  .are  under  no  statutory  liability  to  run  such  a  number 
of  tr.ains  as  will  adequately  .acconimodate  the  travelling  public. 
The  object  of  the  first  clause  is  to  give  the  Board  of  Trade  or 
the  Railway  and  Canal  Commission  power  to  make  orders 
requiring  railway  companies  to  run  more  trains  or  trains  of 
greater  carrying  capacity.  Clause  2  gives  the  Railway  and 
■Canal  Commission  power  to  award  a  successful  applicant  his 
costs  of  the  reference  if  a  railway  company  should  require  his 
application  to  the  Board  of  Trade  to  be  referred  to  the  Com- 
mission for  its  decision.  Clause  3  enables  local  authorities  lo 
make  applications  to  the  Board  of  Trade  as  regards  insufficient 
accommodation  or  overcrowding  as  they  can  do  for  other 
fecilitics.  Clause  4  imposes  a  penalty  on  railwav  companies 
for  the  neglect  or  refusal  of  their  servants  to  prevent  over- 
crowding. 

Central    London    Railway    Bill. 

The  Central  London  Railw.ay  Company  have  given  notice  of 
their  intention  to  apply  for  leave  to  introduce  into  their  bill  now 
before  Parliament  a  clause  to  authorise  the  construction  of  a  new 
line  at  their  Shepherds  Bush  depot,  forming  a  continuation  of 
the  other  depot  branch  line,  which  is  already  proposed  by  the  bill. 
Canadian    Pacific    Mall    Contract. 

In  the  House  of  Commons  on  the  27th  ult.,  Mr.  RlNtlMAN 
moved  that  the  contract,  dated  Kebru.nry  2,  uyoy,  with  the 
Canadian   Pacific  Railway  Company  for  the  conveyance  of  the 


mails  between  I-ivcrpool  .ind  Hong  Kong  for  the  period  from 
April  7,  i90<),  to  April  6,  ujoS,  be  approved. 

Mr.  H.  Cox  opposed  the  motion.  He  declared  that  we  had 
been  spending  £(»,ixx)  a  year  for  seventeen  years  for  a  service 
which  had  not  been  properly  established,  as  the  specific  under- 
taking on  which  the  money  was  granted  had  not  been  carried 
out  by  the  company.  The  contract  could  no  longer  be  defended 
on  either  military  or  naval  grounds.  This  contract  involved  a 
scandalous  waste  of  public  money. 

Mr.  Ri  ;j.ciMA\  justified  tlie  terms  of  the  contract,  which,  he 
said,  recent  changes  had  converted  into  a  new  one.  There  had 
been  no  irregularity  in  regard  to  it. 

Sir  Henry  CAMriiEi.i.-BANNKRMAX  said  the  contr.act  was  only 
a  temporary  one.  It  was  entered  into  siinplv  to  have  a  pro- 
visional arrangement  in  the  expectation  that  some  new  agreement 
in  regard  to  the  whole  question  would  be  made  when  the  (iovern- 
nient  had  an  opportunity  this  spring  of  discussing  the  matter  in  a 
friendly  spiiit  at  the  Colonial  Conference. 

Mr.  Lyttelton  was  in  favour  of  the  contract,  because  Canada 
desired  to  have  it,  and  it  was  worth  while  entering  into  it  even  at 
some  considerable  pecuniary  disadvantage. 

Lord  RoiiEUT  Cecil  asked  what  would  be  the  effect  if  the  House 
withheld  its  approval  of  this  contract. 

Mr.  RiNciMAN  said  the  effect  would  be  practically  to  dishonour 
the  cheque  of  this  country.  AVe  were  in  honour  liound  to  make 
the  payment  to  the  Canadian  Pacific  Railway  for  the  services  it 
had  rendered  under  this  contract. 

On  a  division  the  motion  was  carried  bv  161  to  22. 


PERSONAL. 

Mr.  Edwin  Barker,  rating  and  estate  agent  to  the  Great 
Central  Railway  Company  at  Manchester,  is  retiring  after  forty- 
one  years'  service.     He  is  succeeded  by  Mr.  James  Oldham. 

Mr.  James  J.  Hill  has  resigned  the  presidency  of  the  Great 
Northern  Railway  (U.S.),  and  assumed  the  cliairmanship  of  the 
board  of  directois — his  son,  Mr.  L.  \V.  Hill,  succeeding  him  in 
the  post  of  president. 

Interesting  New  Appointment.— The  directors  of  the 
Midland  K'ailway  Company  yesterday  appoi.ited  Mr.  Cecil  W. 
P.iget,  the  present  assistant-locomotive  superintendent,  general 
superintendent  of  the  railway.  Mr.  John  Elliott  retains  his 
position  as  superintendent  of  the  line. 

Mr.  Percy  Grant,  M.lnst.M.E.,  says  the  Rcvicn'  of  the  Rivci 
Pltiti,\eH  the  service  of  tlie  Buenos  .-Vyres  Great  Southern  Rail- 
way at  the  end  of  February,  after  eighteen  years'  service. 
Joining  llie  company  in  1889,  he  was  appointed  assistant  locomo- 
tive superintendent  in  1895.  He  has  resigned  that  post  to 
become  head  of  the  firm  of  Messrs.  Percy  Grant  &  Co.,  South 
American  representatives  of  Messrs.  Beyer,  lY-acock  iS:  Co., 
Messrs.  Vickers,  Sons  &  Maxim,  and  other  well-known  firms. 
Mr.  R.  L.  Ilalstead,  late  representative  for  the  above  firms,  is 
partner  with  Mr.  Grant.  The  collt agues  of  Mr.  Grant  are  pre- 
senting him  with  a  handsome  piece  of  plate  as  an  expression  of 
their  appreciation  and  friendship. 

Mr.  C.  Mossop,  goods  manager  of  the  Furness  Railway, 
retired  last  Saturday  after  completing  fifty  years'  railway  service. 
.Vt  twenty  years  of  age  ho  joined  the  Whitehaven  Junction  and 
Whitehaven  and  Furness  Railways  as  goods  clerk.  .At  White- 
haven four  ye.ars  later  he  was  appointed  chief  clerk  to  the  secre- 
tary and  general  manager,  and  when  the  junction  railw.-»y  was 
sold,  Mr.  Mossop  was  invited  to  join  the  staff's  of  both  the  London 
and  North  Western  and  Furness  Railways.  He  joined  the  latter 
and  removed  lo  Barrow.  In  181^  Mr.  Mossop  was  created  gonds 
man.igcr  to  the  Furness  Company.  He  was  marie  representative 
to  the  General  Goods  Managers'  Conferences,  and  w.is  twice 
chairman  of  the  Goods  Claims  Arbitration  Committee. 


New  Issue.— During  the  week,  the  Bank  of  Scoll.ind  .md  the 
Canadian  Bank  of  Commerce  have  offered  for  .s.ile.  at  the  price 
of  £91  los.  per  cent.,  £'793, 5'"^  of  3.J  per  cent,  first  ni'irlg.ige 
debenture  stock  of  the  Can.adian  Northern  (Jntario  Railw.ay 
Company,  being  part  of  a  tolal  i-sue  of  £i,ioi.3fir(  17s., 
the  lialance  of  which,  £307,800.  has  alreadv  been  placed, 
at  and  over  the  present  price  of  issue.  The  stock  is  secured 
bv  the  guarantee  of  the  Province  of  Ont.ario  both  a>  to  prin- 
cipal and  interest,  and  by  a  trust-deed  between  the  railway 
company,  the  National  Trust  Company,  Ltd.,  of  Toronto,  and  the 
British  Empire  Trust  Company  Ltd.,  creating  a  first  charge  upon 
the  railway  from  Toronto  to  Sudbury,  a  disl.mcc  of  268  miles, 
about  150  miles  of  which  are  already  open  for  traffic.  'I'lie  stock 
is  rep.ayable  at  par  011  July  10,  1936.  The  list  of  applications  wil 
close  on  or  before  Tucsdav  next. 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Closing  Prices, 


200 


112 


Barry,  Ord. 

Do.    Pref.  Conv.  Ord.  (4  %) .. 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord •■ 

Do.    Pref.  Conv.  Ord.  (3%).. 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No.  1.. 

Do.    Coast  ConB.  Ord 1  i; 

Cardiff.  Pref.  Ord.,  1896 97 

Central  London I  91 

Do.    Pref.  (i%)  100 

Do.    Def. I  82 

City  and  South  London |  41 

East  London  Cons 454 

Festiniog,  Ord I  18 

Fumess,  Con.  Ord 1  62 

GlasgowandS.  Western, Pref.  Ord.l  6512 

Do.    Def.  Ord 40 

Great  Central,  Pref.  Ord.  (6  %)    . . , ;  40 

Do.    Def.  Ord IB's 

Great  Eastern,  Ord I     84I4 

Great  N .  of  Scotland,  Pt.  Cnv.  Or.  70 

Do     Def.  Con".  Ord 23 

Great  Northern,  Pref.  Conv.  Ord.  102 


205 

102 

102 

113 
7612 
37I2 

2l8 


Last  Week. 
193        198 


Yesterday, 
195        200 


Railway    Ordinary 


Do.    Def.  Conv.  Ord. 
Do.    At 


4512 
4112 
152 


46 


Do.    Ba  

Great  Northern  (Ireland),  Ord 

Great  North.  &  City  Pref.  Od.(t%)  41j  4^4 

Great  North.  Pice.  &  Bromii.  Ord.  8  9 

Gt. South.*  West.  (Irel.ind)Orig.  81  83 

Great  Western,  Cons.  Ord 13512  136i2 

Hiehland.  Ord.  Cons.  CapiUl   49  52 

Hull  and  Bamsley,  Cons 43  44 

Isleof  Wigtht.  Pref.  Conv.Ord.  ...|  78  83 

Do.    Def.  Conv.  Ord.  b  '  45  50_ 


2812 
1358 
7412 


3612 
144 
145 

234 


68 
21 

97 12 
4012 
37I2 
147 
148 
3I4 
7 
85 


13 

60 

6II2 

35I2 

2812 

I4I4 

75I4 

65 

19 


144 
145 
2^4 


6712 

29I2 

II2 


29 


68      ! 
97I2 

41 -'4 

39 
147 
148 

3I4  1 

85 

126 
44 
4612 


Lanes,  and  Torks.,  Cons.  Ord.  .. 
Lond.  Brigliton  &  S.  Coast,  Ord, 

Do.    Pref.a    

Do.    Def.  a ■■■ 

Do.  Cert.  Con.  Eights  above  ^ 
Lond.  Chat.  &  Dover,  Arbit.  Ord, 
London  and  N  orth  Western,  Cons, 
London  and  South  Western,  Cons 

Do.    4  %  Pref.  Conv.  Ord 

Lond.  Tilbury 'i'Sonthend,  Cons.]  127 

Mersev,  Cons.  Ord j      4 

Metropolitan,  Cons '''2 

Do.    Surplus  Lands  StocK   74 

M-,  1  Metropolitan  District.  Ord 28 

S      I  Midland,  Pref.  Conv.  Ord |     66I2 

Do.    Def.  Conv.  Ord. ,     68 

North  British,  Ord.  Pref 

Do.    Ord i,-;-A- 

N.Comwall(L.&H.)4%Pref.O 

Do.    Def.  Ord. ._; I     16 

North  Eastern,  "  Consols     141 

North  London.  Cons ■„  j  ■'  I     Xr. 

North  Staffordshire,  Cons.  Ord.,,, 
Plymouth  Devon  &  S.  W.  Jun.,  Or 
Port  Talbot  Eailway  and  Docks.. 
Ehondda  and  Swansea  Bay  ,  ,. 
Bhvmney,  Cons.  Ord.  Cap.  Stock    200 

Do.    Pref.  Ord.  (4%)  t  102 

Do.    Def.  Ord.  -. __■•■ 

Scarb.  Brid.,&c.,  June,  Cons. Ord, 

Sheffield  District,  ilO  Shares 

South  Eastern  Ord 

i      Do.    Pref.  .1    

Do.     Def.    a   ., 

Taff  Vale  "  Stock,"  Act  18 
Va'e  of  Glamorgan.  Ord. 
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Railway    Debenture    Stocks.   I      Debenture   stocks-(cc.nti««ei) 


Alexandra  Docks  and  Einlway    ...  4%  \ 

Baker  Street  and  Waterloo 4 

Barrv     •* 

Brecon  and  Merthyr  A  4 


Caledonian  4 

Cambrian  A    4 

Do. 

Do. 


Do. 


D 


Cardiff  3 

Central  London 4 

CharinfT  Cross  Euston  &  Hamps.  4 

City  and  South  I;ondon  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2ndCbarf-eB  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures 3^ 

Do.    Whitechapel  Extension   c  2^  I     60 


Forth  Budge 4 

Fumess     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 4^ 

Do.      34 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton    4 

Great  Western 4 


Do. 


4i 


Highland 4 


Do. 


41 


112 

115 

101 

106 

110 

113 

112 

114 

97 

100 

114 

116 

i.^a 

141 

99 

101 

Hull  and  Bamsley  1st     3 

Do.  2nd    3 

Isloof  Wight      4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4J 

Loudon  and  Greenwich  4 

Loudon  BnghtouiSouth  Coast,,.  4 

Do 4i 

London  Chat,  and  Dover  Arbitn.  4| 


Do.  1879., 

Do.  1883. 

Do.  1890 . 

Do.  1899 . 
Do. 


115 

118 

132 

135 

^v^ 

125 

92 

95 

114 

116 

114 

116 

88 

90 

86 

89 

11H 

120 

^?^ 

126 

131 

134 

143 

146 

75 

77 

114 

116 

120 

122 

H2 

85 

107 

110 

10.^ 

108 

46 

51 

88 

90 

117 

120 

111 

113 

114 

116 

128 

130 

120 

123 

117 

120 

105 

108 

104 

107 

North  British    ^ 

North  East«m  J 

North  London   J' 

North  Staffordshire •> 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Eailway  and  Docks...  4 

Ehondda  and  Swansea  Bay  4 

Bhymney  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual   4 

Do » 

Do ?,'• 

Do ^ 

Taff  Vale •■■ ■; 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitochanel  a^R"w ^^■■_  ^r^  ^ 

Railway    Preference    Stocks. 

1    DIVIDENDS     CONTINKEST     ON     THE    PROFITS    OF    EACH 
SEPARATE  TEAR.       

AleiToScks.  &  Sail.  4t  %lst  Prel.  A 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4%Cons 

Do.  4%  Third 

Caledonian  4  %  Cons.  No.  I    

Do.  4%    Do.  No.  2    

Do.    5%1878    

Do.    4%1S84    

Do.    4  %  1S87,  Conv 

Do.    4%1902    

Do.    4  %  1904.  Conv 

Cambrian   No.  1,4%    

Do.  No.  2,  4%     

Do.  No.  3,  4%     w-.-'Vcii;' 

City  i  S.  London  5  %  Perp.  Pref.,  189. 

Do.    5  %  Perp.  Pref.,  1896  j  US 

Do.    S  %  Perp.  Pref.,  1901      115 

rnmessConsoLPref.  4%^1    106 

Do.    4  %  Pref.  Stock  A,  1881 102 

4  %  Pref.  Stock  B.'°°'  '  ^"' 


Railway   Preference    Stocks— 

(continued). 

GreatWestem,  Cons.  Pref.,  5%  ,  140 

Highland  Class  A  4i  % Jig 

Do.    B.5%  1|| 

Do.    4% 9° 

Do.    3i%1897 i     84 

Do.    3i%1898 i;  •  v-VoX;," 

Hull  and  Bamsley  3i%  Pref.  1S99    , 


143 
114 
125 
100 


101 


110 
135 
134 


114 


102 

104 

137 

139 

110 

112 

105 

107 

110 

112 

109 

111 

134 

137 

108 

110 

110 

112 

107 

110 

110 

112 

Isle  of  Wight  4  %  Pref.  Stock 
Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  ,     ..^  .. 

London  Brighton,  etc..  Cons.  5  % 

Do.    Second  Cons.  5  % •• 

London  Chatham,  etc.,  Arbit.,  H  ', 

Do.    44  %  Second  Pref.    .•••■■-•„, 
Lon.  &  North  Westem  Cons.  4  %  Pret.| 

Do     4%1902       I  11^ 

Lon.  i  South  Western  Cons.  4  %  Pref.    113 

Do.    4%  1884    112 

Do.    34%Pref i  „'-^ 

Lond.  Tilb.  k  Southend  Cons.  4  %  Pre.. 

Do.    4%Pref.,  190t  


Mersey  3  %  Perpetual   

Metropolitan  3t  %  Pref 

Do.    3i%A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  5  % 
Midland  2i  %  Perp.  Pref. 


116 
114 
115 
114 
101 
110 
109 


85 


70 


London  and  North  Western    3 

London  and  South  Westem  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropohtan 34 

Do.  A    34 

Metroi>oUtau  District     6 

Do 4 

Do.  Perpetual  (1903)    4 

Midland    24 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (Non-Cum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


119 


101 


Pref!  Stock,  1894 \  100 

Pref.  Stock,  1899 


Do.    4  5 
Do. 

Glasgow  &  South  Westem  Stock  4  S 

Do.    4  %  Pref .  Stock,  No.  2    

Do.    4%Pref.,18S8  

Do.    4%  Pref..  1891 

Great  Central  5  %  Perp.  Pref 

Do!    5  %  ConvV  Pref.'  Stock,  1872  . . 

Do.    5  %  Conv.  Pref.  Stock,  1S74  .. 

Do.    S  %  Conv.  Vref.  Stock,  I8,b  .. 

Do.    S  %  Conv.  Pref.  Stock,  lsr9  . 

Do.    5  %  Conv.  Pref.  Stock,  1881 .. 

Do.    4  %  Pref .  Stock,  1889  

Do.    4  %  Pref.  Stock,  1S91  

Do.    5%  1894 

Great  Eastern  Cons.  4  %  Pref 

Do.    34%1890 

Do.    34%  1893 ....■■; I 

Great  North  of  Scotland  A  4  %    lug 

Dc      B  4%         9^ 

Great  Northern  4  %  Perp.  Pref.  Stock    110 

Do.    3%189B    8g 

Do.    3%189S    8g 

Do.    3*1899   '     82 


122 
118 
118 
108 
104 
103 
102 
100 


109 

111 

107 

109 

107 

109 

107 

109 

129 

1.^2 

100 

103 

127 

130 

VM 

126 

121 

124 

118 

121 

114 

119 

North  British  Cons.  4  %  No.  2  -.-y  ■■-■■■    108 
Edin.  and  Glasgow  Pref. 44%.,,    120 

Do.    1865Pref.5%    1|2 

Conv.  5  %  Pref.,  1874  132 

Do.    44%  Pref.,  1875 I  120 

Do.    44  %  Conv.  Pref.,  1875    120 

Do.    5%  Conv.  Pref.,  1879  131 

Do.    4%  Conv.  Pref..  1884  ,  106 

Do.    4  %  Conv.  Pref.,  1888  106 

Do.    4  %  Conv,  Pref.,  1890  106 

Do.    4%  Conv.  Pref.,  1892  |  106 

Do.    4%  Conv.  Pref..  1897 I  106 

Do.    4%  Conv.  Pref.,  1901 106 

Do.    4%  Conv.  Pref.,  1904 106 

North  Eastern  4%  11  = 

North  London  Cons.,  1866 12U 

Do.    4S%1875 I  115 

North  Staffordshire  3  %   '     81 

Plymouth  Devon  and  S.W.  June.  44  ?c,  117 

Port  Talbot  4  %  Pref ■^■-  9 

Ehondda  and  Swansea  Bay  5%  Pref.  ..  I  11'2 

Ehyrauey4%      ,>,„..,         '  1 

Sheffield  District,  5  %  Pref.  £10  Shares  9 

South  Eastern  Cons.  44  %  120 

Do.               do.         5% ,  131 

Do.    4  %  Vested  Companies  Stock 


72 

111 
122 
133 
135 
123 
123 
134 
109 
109 
109 
109 
109 
109 
109 
115 
122 
118 
84 


109 


105 
102 
112 


106 
90 


122 
154 
109 
108 


Do.  41 

Do.  34  %  1893  . 

Do.  3%18')7    I  ,'^ 

Do.  4%  Pref.,  1900  10^ 

Do.  4  %  Conv.  Pref.,  1903 104 

Taff  Vale  4%  Pref I  109 

Do.  4  %1900       .^^^^^^_10g_ 

^Nt^T^EsTNi.  Explanations.— a  "  A  "  receives  no  div. 
uutU  6  %  has  been  paid  to  "  B."  }■  Def.  receives  no 
div.  until  pref.  has  had  4%  c  Gua.  by  Met  and 
Met.  Dist.    d  Gua.  by  G.N.,  Mid.,  N.B.,  aad  N.E. 


107 
107 
111 
110 
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LINES  LEASED  AT  FIXED  RENTALS.        INDIAN   RAILWAYS— contin««d. 


Nisi 


P.O. 


BirkonbMul,  CuDKuliduUKl  4 

Do.     Perp^tnal  Preference    H 

Kut  LiDOoLnshm-,  Conwiidated  Sh' 

HammcrMuiCb  aud  City.  Cons.  Ord.  ...  5( 

LoodoQ  acd  Blackball,  Coniiolidatad...  ik  I 

Do.     Preference 44  ! 

London  and  >;rr<<nwich  (21.  16s.  6d.) | 

Do.    ConBolidalwi  Preference  5 

Mid- Kent  CupiUl  Stock t    I 

Sorth  and  South  West.  June.  Con«.  ...  7    ; 

Nottinfiham  Jc  (irant.  K.  .t  0.  Dons.  ...  4A 

Portpatrick  A  WiirtoWDslure  Gu« 3} 

ShrewsburT and  Hereford  KentChartro  6 

Vi'  toria  Station  .t  Pimlico  Con».  Ord.  10 

Do.     Preference     4*     ! 

Went  London  Ordinary,  Class  C  4/- 

Weymouth  and  Portland  ConSoL    */a\ 


RAILWAY  GUARANTEED  STOCKS. 

Caledonian  -i  per  cent.  Annuitiea  113      117 


\  percent.    .... 

Forth  Bridpi',  4  per  cunt 

Famet's  ConsoUdate<l,  4  per  cent 

Glasgow  Kud  South  Wcstom,  4  per  cent. 

Do.     St.  Enoch  Station  Reut-oluirtre  . 
Great  Ctntral,  First  Pref.,  *i  per  c«nt. 

Do.    31  per  c»'nt.    

Do.    6  per  cent 

Do,    Irred.  5  per  cent.  S.Y.  Rent-chargre 

Do.    4i  p.c.  S.Y.  Ferp.  Rent^harpe   .... 
Groat  Eastern,  4  per  cent.  Bent-charge.... 

Do.    5  p.c.  Metropolitan  Stock     

Do.    Consolidated  4  p.c.  Irredeemable  . 


Great  Korth  of  Scotland,  4  percent 

Great  Northfrn,  4  per  cent.  Per]»otual  ... 

Do.     Leids,  Bradford,  and  Halifax,  6  p. 
Great  Western— Rent-charge  5  per  cent. 

Do.     CoDf^oUHated  5  per  cent 

G.W..  B.  &  E..  and  S.  Devon  Rent-charge 
Lancashire  A  Yorkshire  Min.  6  p.c.  Congol. 

Do.     Con.<olidat«d  4  p.c 

London,  Briphton,  k  S.  Coaat,  Con«.  5  p.c. 
London  an<i  North  We-tem,  Cons.  4  p.c. 
London  and  South  We«iterD,  Cons.  4  p.c. 
London,  Chatham,  and  Dover  3^  p.c 

Metro.  District,  3  p.c.  ConsoL  Rent-charge 
Do.     Midland  4  per  cent.  Rent-charge 
Do.     4  per  cent 

Midland,  J*  p.c.  Cons.  Perp.  Guar.  Pref. 

\t:A    I,  ti.  •>!     T»:»*  r  :-^     k    n i  ^i 


Mid.  &  G.N.  Joint  Line,  A  Rent-charge 

Mid,  S.W.  Juuct.  3  per  cent.  Rent-charge.., 
North  Briti.-h,  Con.-ol.  3  per  cent.  Lien 

Do.    Consolidated  4  per  cent.  No.  1 

North  Eastern,  4  per  cent 

North  Staffordshire,  5  per  cent., 3Ut.  Shares 
Nottingham  Joint  Station,  3  per  cenu   „ 
Nottintrham  Suburban  Ord.,  i>4  oer  cent. 
South  Ea.s-t*^Tn  (Perp.  Anns.  11.  Os.  6d.) ., 

Do.     Con.solidated  \i  per  cent 

South  Yorkshire  Junction  Ordin&ry  


INDIAN  RAILWAYS. 


.'Assam  Bcntrftl,  Limited  

Barsi  Liitht,  Limited    

.  Bcnsiil  and  Sorth  We.it«m,  Limited  ... 

Du.    .ii  tier  cent.  Cum.    Pref.   Stock 

Do.    :)  pir  cent.  D.ljenture  Stock  ... 

BcnpU  Central,  Limited,  Shares,  51.  pd. 

.  BenpHl  Dooars,  Limited  

Do.     -i  l)er  cent.  Cum.  Prof 

Benpnl  Sncpur,  Limited,  prut.  4  p.c.  ... 
Bombay.  Baroda,  t  C.  Ind.,  inuu  5p.c. 

|Burma,  Limited 

Do.    3  per  cent.  Debenture  Stock 


Darjeolins  Himalayan  .'4  p.c.  Dob.  Stk. 

Dolni  Umballa  Kalka,  Limited    

Do.     4  per  cent.  Debenture  Stock   ... 

East  Indian,  A  Annuity,  1953 

Do.    C  Annnity 

B  Annuitv,  11.  per  annum    

'^   '  -    '    •  ■  ■  L-Uli.  4  p.c. 


n.  r.  rr..|  An 


D  . 


.  Stk. 


East.  ' 
Do. 


Stk.:     Do.    Uuamntced  4  p.c.  Deb.  stock., 


■Great  In 


V.  nin-nln,  Ann.,  Class  A 


^  11  . 

I-      T>"  .  Stock  

De-  1.  Dehen.  Stock 
llndi..  i.ifua.  4  p.c, ... 
;Madr  rcenL 

i  g;:  :;::;;::::;::;::;::::: 

|R«'h;.,  n.  Limited  

,   ,     Do.     iTl^nirr  -hrirtj  

I  I     Do.     4  per  cent.  Preference    . 

1  I     Oo.  do.  (il.  paid)  

1  Bcmde,  Punjanh,  A  Delhi,  A  Aiin.,l»56 

.  I     Do.    B  Annuities  

.  jSonth  Bchar,  Limited 

£..    Do.    3\  per  coot.  Debenture  Stock." 


111) 


106 

m 


20i    ■i\^ 


stk.  South  Indian,  mia.  4t  p.c.  Dob.  Stock 
South  Indian,  LimiU'd,  Capital  Stock 
Southern  Mnhnitta,  Lim.,  ii  percent. 

Do.  4  per  cent.  Debenture  Stock  ... 
Southern  Punjab,  Limited 

Do.    4  per  cent.  Cum.  Pref.  Stock... 

Do.    3|  per  cent.  Debenture  Stock  ... 

Nizam's  State  Railway,  Qua.  Stock    ... 

Do.    4  per  cent.  Mortga^  Dobs 

D#.  Boin^tered  

Do.     3\  per  cent.  MortfrHgo  Debs.    ... 

Do.  Kei^iatered  

West  of  India  Portu.,  Lim.,  fpia.  5  p.c. 

Do.    5  per  cent.  Debenture  Stock   ... 


COLONIAL   RAILWAYS. 


AMERICAN  RAILWAYS. 


BHA.BB8. 


Nah. 


Alabama  Gnat  Southern  A  6  p.o.  Pref. 

Do    B.  Ordinary 
Alabama.  N.  Orleans,  -Itti'^'tii'TPni'. 

Do.     B  Deferred  

At«_h.,  Top.,  A  SanU  F<  Common  Stock 
» .7  "■.  i^'^  '^"'-  ■""i-eum.  Preference 
Atbinlic  Lit  Leiuied  Lines  HenUl  Trust 
BiUtimoro  and  Ohio  Common  Stock     .. 

Do.    4  p.c.  Non-Oum.  Prefd.  Stock... 

IChennpoako  and  Ohio  Common  Stoek 

,(.h.c.MjoGr„,.t  Wctorn  Common  Stock 
Uo.     4  p.c.  I'r..f..rr<«i  .Stock  B 
Do.     5perccint.  Pref.  Stock  A. ..!'... 

I     Uo.    4  per  cent.  Deljenturo  Stock   ... 

Chicafro.  Miln-aukeo,  and  St.  Paul  Com. 


»l«i 

tl(*  _ ^ 

»50  Cleveland  and  Prtt«biii^'7"^'r'Mnt 


Do.    Pnferred 


100 


Alberta  Ry.  and  Irrifrotion 

Do.    4  per  cent.  Prior  Lien  Deti. 

Do.    S  per  cent.  Deb.  Stock    

Atlantic  A  N.W.  5  p.c.  p.  Ist  Mt.  Bd«, 
Beira  4i  per  cent.  Mort.  Debs 

Do.    fi  per  cent   Income  Deb? 

Buffalo  and  Lake  Huron  Ord.  Sliaros... 
>.  1st  Mort.  H  p.c.  Perp.  Bonds... 
).  2nd  do.  5^  per  cent.  Bonds  ... 
Calg.  A  Edmonton  t p.c.  Con.  D.b.  Stk. 
Can.  Nor.  4  p.c.  30.yr.  1st  Mort.  Bds. ... 

Do.    4  per  cent.  Perp.  Cons.  Deb 

Cana^lian  Pacific  WOO  Shares 

Do.    4  p.c.  Preference  Stock 

Do.    Sterling  5  p.c.  l.st  Mort.  Bonds 

Do.     3J  p.c.  5'>.yr.  Ld.  Gt.  Bds.  1938 

Do.     si  per  cent.  Inscribed  Stock    ... 

Do.     4  p.c.  Perp.  Cons.  Dob.  Stock... 

Do.    Algoma  Bi*anch  1st  Ut.  Bonds 


Demerara  Oriprinal  Stock    

Do.  7  per  cent.  Perpetual  Preference 
Do.    4  p.c.  Cum.  Kit.  Prof.  Shares 

Do.    4  per  cent.  Perp.  Deb 

Dom.  Atl.  5  p.c.  Non-Cum.  Pref 

Do.    4  per  cent.  1st  Debenture  Stock 

Do.    4  per  cent,  2d  Debenture  Stock 

Emu  Bay  and  Mount  Bischott,  Limited 

Do.    44  p.c.  Irred.  Debenture  Stock.. 

Grd.  Trunk  Pacific  4  p.c.  Mrt.  St.  lids. 

Do.     Lake  Superior  Brauch  4  p.c.  .. 

Grand  Trunk  of  Canada  Congold.  Stk. 

Do.     4  per  cent.  Guiirantced  Stook... 

Do.    First  Profcronco  Stock 

Do.    Second  do.  

Do.    Third  do.  

Do.  2nd  Equip.  Mort.  Bonds,  6  p.  c. 
Do,  5  p.  c.  Perpetual  Debenture  Stk. 
Do.    4  do.  do. 

G.  West.  Perp.  S  p.c.  Deb.  Stk. 
N.  of  C,  4  p.c.  Perp.  Deb.  Stk. 
Mid.  of  Can.,  5  p.c.  StI.  Ist  Mt. 
do.  5  p.c.  Cons.  1st  Mt.  Bds. 
W.,  G.,  A  Bruce,  7  p.c.  Isl  Mort. 


ViOi 
llli 
72{ 


I 

1  ..  ManitobaS.W.  Col.  IMt.Sp.c.Gd.  Bds. 
1, 100  Mashonalnnd,  Lim.,  5  p.c.  1st  Mt.  Deb. 
l'  ...  !Mid.  of  W.  Aus.,  Lim.,tip.c.  IMt.Dbs., 

I' 100  I     Do.     4  p.c.  Delwnture  Bonds 

1  lOO  I  NakuFp  and  Slocan  4  pir  cent.  Bonds...] 
I  00  [Natal  /.ululund,  Lim.,  3  p.c.  K.d.  DohM 
I  .00  New  Bruus.  Ist  Mort.  5  p.c.  Ster.  Bds. 
«k  Do.  Perp.  4  p.c.  Cons.  Deb.  Stock.. 
100    New  Cape  Cent.,  Lim.,  4  p.c.  .Mt.  Dobs. 

100        Do.     (I'JliO  Isfuu)  5,251  to7,s5o 

ew  Zealand  Mid.,  5  p.c.  1st  Mt.  Dobs. 

100    N.  Ky.  S.A.  Bi'pub.  4  p.c.  Sterl.  Bonds 

Ontario  A  yuelK.H-  «  p.c.  Capital  Stock.. 

Do.    5  p.c.  Perm.  Debenture  Stock... 


Qu'Appelle,  Ac.,  6  p.c.  1st  Mort.  Bonds 

Quebec  A  L.  St.  John  4  p.c.  Ist  Mt.  Bds. 

Do.     6  pet  cent.  2.i.y.ar  I ne.  Bonds... 

Do.    4  per  cent.  Prior  Lieu  Bonds  .. 

QuebecC.ntral.Sp.c.  Prior  Lien  Bonds 

Do.    4  per  cut.  Deb"ntnr>'  Stock 

Do.     3  |»  r  lenc.  Si.*ond  Deb 

Do.     N.W  Income  lion.ls 

...  iRhodcsio  3  per  c  r.t.  1st  Mort.  Debs.  ... 

Do.    4  per  cent.  1st  Mort.  Debs 

...    St.  Lawrence  and  Ottawa,  t  p.c.  Bonds 
too    Shus.A0kan.trua.4p.c.  StL  IMt.  Oba. 

...  iTemiscouata  5  p.c.  1st  Mt.  Dob,  Bonds 
...  I     Do.  do.        (St.  Francis  Branch) 

Do.    Bondholders'  Com.  Cis.  of  Dep. 
...  '     Do.  do.        (St.  Krnncij  Branch) 

tUU    Toronto,  Grey.  A  Bruce,  4  p.c.  1st  Mort. 
a    WelliDgtoa  A  Maaawatu  Shs.,  II.  pd. 
IDO       Do.    5  per  '  ■lit.  EebuntarM,  1908  ... 

Do.    Sec.in.l  Issue 

i     D..     Thirl  Is'iio 

If    White  Pass  and  Yukon 

Stk      Do.    5  p.c.  Cons,  lat  Mort.  Dub 

Do.    d  iKr  cent.  Debenture*    


lOO  lAtUntic  A  St.  Lnwrenco  Shares,  6  p.c.  15'? 

...    Grand  Trunk  June.  5  p.c.  Mt.  Bonds   ..  107 

..  iG.T.  WfSt.  4  p.c.  1st  Mort.  Gold  Bond*  10 

...  i     Uo.     Dollar  Bonds [„i 

S50«!     Do.     4  p.c.  ind  Mt.   Inc.  Gold  Bonds  77 

..    Minn.,  St.  P.,  A  S.S.M.  Ist  Con.  01.  Bds  lOj 

...  ;    Do.    4  p.c.  2nd  Mort.  Gold  Bonds    ...  !0Q 


Itioo 
$ioo: 
i$ioo, 

$1001 
$100 
$100 


Denver  A  Rio  Grande,  Common  Stock 
Do.     Preferred  Stack  

Erie  Common  Stock '.".'.'.'.'.'.'.". 

Do.  4  per  cent.  nonM;um'."ist  "pru'f '. 
Do.    4  per  cent.  non.cum.  2d  Pref 

3roat  Northern  (U.S.A.)  Pref !..'.' 


I«10C  lUinois  Central,  Common  Stock 

l!l!J!'  u-  °°-    V'*'*','  '"""  '  l'"^-  Stock 
$100  Kansas  City  .Southern  Common   , 

5,!l  r  ^°-   ..^""•S''"''  '''■"f-  Stock  .... 
(100  Louisville  and  Nashville  . 


•03*     105*    lJ}2!|^"i°'^P''2''^  Co?"""- Capital  Stock 


109i     llOi 


«!«!  *'i^„°"i;  '^"°™-!;  2"^  f^cimmoi.;: 

;$inf.     Do.     Prclerred  Stock  

$100  ilobile  and  Birmingham  Prof."  Stock  " 

llm^'ni"'^'"  H?'^',*  P'='  P""- Stock 
$100     Do.    5  p.c.  3d  Pref.  Stock 

iJlOfi  New  York,  Out.  and  West.  Com.  Stock 
Stk.  N.Y.,  Penn.,  4  Ohio  Ordinary  Stock 

Do.     4  p.c.  Ist  Mort.  Deb.  stook      '" 
i»IOO  Norfolk  and  Western,  Common  Stock.V. 
JIOO      Do.     PreferrtHl    .. 
SlOt'Northern  Pacific  Common  Stiiik 

tSO  Poniis.vlvania  Railroad.  Shares     

|$I0()| Pittsburg.  F.  W.,and  Chicago  7'D'Mnt' 

$.t()  Reading  Company  Common  Stock 

'"■  n"'  i  ''f: -'"■'"'•Cum.  Ut  Pref. ...;;:;: 

Do.    2nd  do 

ftock  Island,  Common  Stock 

St.  Louw  Bridge,  1st  Pref.1  liiiiir'h^' 

-o.    2nd  Preferred  X  T.r.  kZ. 

nel  Rail,  of  St.  LouisJ  St.  Louis 


37J      SSJ 


'  »l»l3outhern  Pacific,  Com.  Capital  Stock. 
jlOl'      Do.     Pref.  Capital  Stock 

I flGO  Southern  Railway  Common  Stoi^k 

1$100      Do.    Non.Cum.  Preferred  Stock  :::: 

tlOolonion  Pacific  

$10(|     Do.    •*  p.c.  NonCum.'pre'f'.'sujck " 
Slot  I  Wabash,  Common  Capital  Stock 

wool     Do.    Preferred  Stock  ....  

■    Do.    6p.c.B  Deb.  Bond  Certs.'iiooo 


»ii     tut 


Its       141 

it»     isi 

2t>        28 


CrrHRENCY    BONDS. 


Name. 


Allegheny  Valley  1st  Mortgage  Bonds... 
Canada  Southern  1st  Mort.,  New  Issue 
.Chirngo  A  N.  West.  5  p.r.  Sk.  Fd.  Dab.  , 
jOhic,  Burl.,A<iuincy  (111.  Div.)  Moru 

Detroit,  Ond.  Hav.  A  Mil.,  F.quip.  Bds.  i 

Do.     Cousolidate<l  Mortgage 

Mexican  Central,  Ld.,  idCoii.  Inc.  lids. 
Pennsylvania,  Cons.  Sinking  Kd.  .Mort.  ( 
West  Shore  lat  Murtgago  (iiia.  Bonds... 


BTEBLINQ    BONDS. 


op.  Tru.-t)  5         lol        10:» 


Alabama  Great  Southern  Delx'ntiii 

Do.     ("S-juenil  Mortgage  Btiuds  .. 
AUb.  N.O.  Texas  A  Pacilio  A  Del.! 

Do.     B   

Do.     C    

Allegheny  Vail.,  g,m.  I.T  !'■  no.  H»i 
Allan.  1st  I,.  I.in.  s  I'.iu.  Tru-t  Mt. 
tlnston  .i  Mnine  (K.  ■ 
En.-l.N.Y.  P.iin.  ,1  . 

Ilo.     K.|uipui..nt  Trim  It.. nils 
Illinois  Central  lliiii'l-     3J        Kl         M 

Do.     1st  M.irtgi.w-.-  SI,  rling  Bonds  ...  4     i    In.t       lOS 

Do.  Ist  .Mori.  ,-t.  rlinc  O  np.  Ikjuils  3  ,  HI  81 
llexicin  Int.rnati.  i'rior  Len  Bonds  .,  4i  i  i'8  IW 
eonnsyivania  iKn.  ral  .Mortgage  h        lUJ       105 

D.).    Con»olil.  Sinking  '"-itid  Mort,...  «  

Do.    Cons.  Mort.  Sterling  Bomls 3|        B4        « 

Phil.  A  Kne  Gen.  Ml.  (gua.  by  Pen.  R.)  «  120  121 
.>hiL  A  Reading  (ien.  vonauid.  Mart....  8  106  llu 
it.  Paul,Minn.,AMan.50-yr.  Ut  Mort.  4    (    98      lUD 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry 

Week  ending  March  31 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  to  date 

Miles  open 

"Dec, 


£13,592 

£189.353 

65^4 


hiswe6k.£162    Inc.  to  date.  £696 
Caledonian. 

Weekending  March  31  1907. 

Passengers,  etc ^     £36,115 

Goods,  etc __60^85 

Totalforweek  I     £96,700 

Aggregate  to  date '  £736,473 

Miles  open 939^4 


£89,579 

£731.102 

939*4 


Great   Northern    (Ireland). 

1906. 

£7,780 

9.121 

£16,901 

:208.264 


Week  ending  March  29 

Passengers,  etc 

Goods,  etc 

Totalforweek  £19.182 

Aggregate  to  date    £216.678 


1907.      I 

£9.433 

9.749 


Miles  open 

Tn^this  week.  £2.281 


543 


534 


Inc.  to  diite.  £8.414 

Great   North   of  Scotland. 

Week  ending  Marcli  30 


Goods,  etc 

Totalforweek   

Aggregate  to  date 
Miles  open 


1907.  ' 
£4.210  ; 

5.120 
£9,330 

£74,280 
336 


Metropolitan. 

VVeenending  Miirch  31      ;       1907. 

etc £12,102 

1,490 

-  week  "  £13,592 

to  date    I  £194.260 

Miles  open 72  n  72 

Dec.  this  week.  £3. 1 68    Dec.  to  date.  £24.042 
Metropolitan   District. 

Week  ending  March  31  1907.         u  1906. 


a  1906. 

£14.189 
_     2.571 

£16.760 
£218.302 


.  ;,hi 


i  week.  £7.121     Inc.  to  date.  £5.371 

Cambrian. 


Week  ending  March  31     ]      1907.         a  1906- 

Passengers,  etc ,       £3.605^  sZil  ' 

Goods,  etc '^»°i '    o.H^/i 

Totalforweek  I        £6,422,        £§,857; 

Aggregate  to  date    '     £62.392  i     £63.072 

Miles  "pen 280  280 

Inc.  this  week.  £565     I'ec.  to^date.  £680 

Central    London. 
^  Week  ending  March  30     >      1907.       j      1906. 

Passengers,  etc ■••  | 

Goods,  etc 

Totalforweek  £5.204;        £6.905 

Aggregate  to  date    £81.664       £90,546 

Miles  open ■■  6  6 

Dec.  "this  week.  £1.701     Bee  tn  dati-.  £8.882 

City   and   South    London. 

Week  ending  March  31^1      1907.  1906. 

Passengers,  etc.  '  —  | 

Goods,  etc ii: 

Totalforweek   £2.408  £5-070 

Aggregate  to  date    £38.904       £39.081 

Miles  open 6I4  6I4 

Dec.  this  week.  S6R2       Dec.  tn  date.  £177 
Dublin    and    South    Eastern. 
Week  ending  March  29     |      1907.       1  <i  1906.  _ 

Passengers,  etc £5-5??  ■^?'i?i 

Good8,etc __    1.541  [  1.658 

Totalforweek   £4.924,        £4.639 

AgoTegate  to  date    ',     £60.723'     £60.875 

miesonen 160 160__     I 

Inc.  this  week,  £285    Dec,  to  date.  £152  \ 

Furness. 

1907.   I   1906. 
£3,498    £2,188 

7^894  1    7,991 

£1^392"   £10.179 

£133.083  £124.180 

139  139 


Week  ending  Mirch  31 

Passengers,  etc.  

Goods,  etc - 

Totalforweek   

Aggregate  to  date    

Inc.  this  1 


(1  1906. 

£12.556 
20.607 

£33.163 
£280.149 

42412 


ek.  £1,213    Inc.  to  date.  £7.903 
ClasBOW    and    South    V/esterr 

Week  ending  March  30  190'''-„ 

Passengers,  etc £i§'IZ2 

Goods,  etc 20.438 

Totalforweek  £57.217 

Aggregate  to  date    £284.516 

Miles  op»n^._^ .^ J.  _  ^'*5J'^ 

IncTthis  week.  £4.054    Inc.  to  date.  £4.1^67 

Great   Central. 
Week  ending  MarcVsr    1      19l)7.         a  1906. 

Passengers,  etc:  ^l^iil       ^iS'lnl 

Goods,  etc i  _  52.333  55.607 

Totalforweek  '     £81.776       £76.422 

Aggregate  to  date    983.142        949.997 

Miles  open 607  595     _ 

Incrthls  >^Bk7£5.354      Inc.  ro  date.  £33,145 
Great   Eastern. 
Weekending  March  31      ,       1907. 

Passengers,  etc £64,000 

Goods,  etc 45.100 

Totalforweek  '  _f  109,100 

Aggregate  to  date  '  ""^"^'^ 


Inc.  this  week.  £440    Inc.  to  date.  £1,101       ^_ 
Great  Southern  and  V/estern^ 

^  Week  ending  March  29  1907.  19df 

Passengers,  etc £10,919  1     £10, 

Goods,  etc.    13,796  !_  13^ 

Totalforweek  £24.715       £24, 

Aggregate  to  date £297,742     £288, 

Milesopon I,120i2  1,06 

Inc.  this  week,  £568     Inc.  to  date.  £8.852 
Great   ^Vestern. 
I        Week  ending  March  31     I      1907.      j  a  igO' 

Passengers,  etc '  £134.700  ,     £85. 

Goods,  etc I      120.500'      133.w„„ 

Totalforweek  £255.200     £219.500 

Aggregate  to  date 2.858.400    2.754.700 

Miles  open^ 2.84812    '_2^55i4_ 

Inc.  this  week,  £35,700    Inc.  to  date,  £105,700 

Highland.  

""Week  ending  MarciTSl     j      1907. 

Passengers,  etc |        £5'5i! 

Goods,etc 4,061 

Totalforweek   £8,652, 

Aggregate  to  date    £73,561 

Miles  open 49214 

Inc.  this  week.  £142    Inc.  to  dnt«.  £2.611 
Hull   and    Barnsley. 
Wee¥ ending  March  31  1907 

Passengers,  etc ■■.         j 

Goods.etc _    ■-.        .1 ■■•-- 

Totalforweek  £10,374       £10,265 

Iggrep.teto<iato;;::; £142.255  £123^669 

Milesopen 86I4  8614^ 

Inc.  this  week.  £109     Inc.  to  date.  £18.587       ^ 
Lancashire  and    Yorkshire.  

-Week  ending  Mai-ch  ZiT  j      1907.       ,  "  1|06- 

Passengers,  etc ^^f '^l?  1     ^67  964 

Goods,  etc !        62.051'        67.964 

Totalforweek  '  'I'J'^Sl     £106.951 

Aggregate  to  date    1.371.010    1.304.555 

Milesopen 58412  58312 

Inc.  this  week.  £24.736    Inc.  to  date.  £66.455 
London    Brighton    and   South  Coast 


a  1906. 
£4.125 
4.585 
£8.510 
£70.950 
492I4 


a  1906. 


Goods,  etc ^1: ' 

Totalforweek  ,        £6,972  £7,967 

Aggregate  to  date    '  £102,410  '  £105,659 

Milesopen 24 24 

77e^  Ui» "weekr£995^  Dec.  to "date7£3^229_ 
Midland. 

"   Week  ending  March  30     1      1907.      I    a  1906. 

Passengers,  etc £95,499'     £63,964 

Goods,  etc 149.119'      166.435 

Totalforweek  £242,618     £250,399 

Aggregate  to  date    2.941,966    2.838.872 

Milesopen 1.401  1.400 

Inc.  this  week,  £127219      Inc.  to  date,  £103.094 
Midland   Great  V^estern  of  Ireland. 

Week  omtiugTararcn  29  1907.""         1906. 

Passengers,  etc £3,4411       £3,574 

Good.s,otc 7,641  |  8.418 

Totjil  for  week  |     £11,082       £11,792 

Aggregate  to  date    0  127,108  »  £121,464 

MilflBopeu 598    .    I 598   _ 

"Dec.tliis  week,  £710  Inc.  to  .laK,  £5,644 

North    British.  

Week  ending  March  31  1907.-       a  1906. 

Passengers,  etc '     £34,103  ' 

Goods,  etc 64,314  1 

Totalforweek  '      £98,417       £90,882 

Aggregate  to  date    986,565       777,087 

Milesopen 1,31812         1.50454_ 

Inc.  this  week,  £7.555      Inc.  to  daw.  £9,478 
North    Eastern. 

Week"endmgMar"ch  30     ,1907:      ra""l906: 

Passengers,  etc £66,190       £48,390 

Goods,  etc !      138,550  I      135.972 

Totalforweek   j  £204.740     £182.562 

Aggregate  to  date    12.510.719    2.187.786 

Milesopen i       1.696_    '       1.695 

inc.  thix  w<K!k,  £22.578    Inc.  to  date,  £122,963 

Nortn    London. 

Weekending  March  31  19"07.  a  1906. 

Passengers,  etc '  £4,600          £5,129 

Goods,  etc.    3.276            3.853 

Totalforweek      £7.876          £8,962 

Aggregate  to  date    £116.002  £119.506 

Milesopen 12                   12 

Dec.  this  week,  £1.086        Dec.  to  date.  £3.304 


1906 
£41.427 

17.054 
£58,481 
686,096 

487 


Miles  opeii  -^ ■■■ 

inc.  thisweek.  £14.900 


1906. 
£46.400 
47.800 
£94,200 
1,215.700     1.201.200 
I.O57I5  .         1.057   ( 
.  ro  date.  £14.500 


Great    Northern. 

"  "  Week  ending  March  30 "  [  "1907:       j  a  1905. 

Passengers,  etc.  £55,971        £41.026 

Goods.etc.    I        58.529  72.497 

Totalforweek   !  £114,500     £113.523 

Aggregate  to  date    Jl.41^3.400     1. 573.864 

MilpQ  open ^^       997_i  995  ^ 

Inc.  th::rweek7£977     fnc.  to  da.te:£59.536 


Week  ending  March  50     ,      1907. 

Passengers,  etc ,     £54.671 

Goods.etc i__  17.600 

Totalforweek   '     £72.271 

Aggregate  to  date    672. 7P2 

Milesopen 487 

Tnc.  fhis  week.  £13.790     I'ec.  to  date.  £13. 3W^ 

London   and    North  Western. 

Weekending  March  3i^,      1907.  „,19p6. 

Passengers,  etc ^\it'°n°r:°n  ""11^000 

Goods,  etc J56.000        182.000 

Totalforweek  '  £305.000     £296.000 

Iggregate  to  date    i  3.515.000    3.401.000 

Milesopen -_  ^■-      1.94614  1.946 

In7.  this  week.  £9.000    Inc.  to  date.  £1 14.000 
London    and    South    >Vestcrn. 
Week  ending  March  31      '       1907.  \\906. 

!  Passengers,  etc ,  i  £82.700  ;     £54,^00 

Goods.etc '_    28.000'        30,800 

1         Totalforweek   £110.700        £85.500 

Aggregate  to  date    ^047.700    1.016.700 

',  Mil»sop™ .^.._    ■■    J^Oieiz  1.013i4_ 

Inc.  this  week.  £25.200      Inc.  to  daf^-,  £31 .000 
London    Tilbury   and    Southend. 


North   Staffordshire 

h  31 


1907. 
£5.962 
j  14.060 
£20,022  : 
235.845 
"fc  525" 


a  1906. 

£4,753 

i  13.706 

£18.459 

,)  230,935 

321 


Inc.  to  date,  £4,910 


Week  ending  M: 

Passengers,  etc 

Goods,  etc 

Total  tor  week  

Aggregate  to  date... 

Miles  open 

Inc.  this  week,  £1.565 

Rhymney. 
Week  ending  March  31  l§Qf.      \      1906. 

Passengers,  etc , 

Goods.etc ,    ■■-  -■ 

Totalforweek  I       £6,251         £6.021 

Aggregate  to  date    I     £87.219       £79,343 

Milesopen        ,^ .^..  ,  48I4  4814 

Inc.  this  week,  £210  "    Inc.  to  date.  £7.876 
South    Eastern    &    Chatham. 
Week  ending  March  30  1907.  1906. 

Passengers,  etc.  £75.889       £53.417 

Goods.etc 121,944        (22.145 

Totalforweek  £97,855       £75.560 

Aggregate  to  date    995,295        962.668 

1  MUesopen^.^...^^ 654 ■        645 

I  Inc.  this  week.  £22.275       Inc.  to  date.  £50.627 


Taff   Vale. 


Week  ending  March  31     t       1907. 

Passengers,  etc £8.630 

Good.s,  etc 2.135 

Totalforweek  £10.765 

Aggregate  to  date    £110.400 


a  1906. 

£6.315 
2.205 

£8.520 
£103.820 


Mil 


81 


SI 


th" 


.  £2.245"    Inc:  to  date.  £6.580 


Week  ending  March  31  1907.      I 

Passengers,  etc £4,552 

Goods.etc 14,742  \ 

Totalforweek  £19,094" 

Aggregate  to  date 257,738 

Miles  open -^        12414      ' 

De:-!  tiiS^  week,  £2,969    Dec.  to  date,  £1.521 


1906. 
£3,821 
18,242 
£22.065" 
259.259 
124I4 


i^^sL!^^-^!;^:!^:^^::^^^^^^^^^^^^^^^^ 


h  Includes  the  receipts  of  the  Vale  of 
Glamorgan  Eailwav.     c  Dock  dues,  &c.,  are  inclnded  in  thisretnn:     <t  -ihe  anove  ngiir^uo  u„w..j.„.^^^^^ 

sive  of  U55  miles  joint  Lines.      /  Exclusive  of  136J  .^^es  Joint  Lines       g  Includes  2«mles  Jo^t  J-m'.';  'of  the'^Canal.    «  Wlway  206  miles    Canal  119  mUes. 
l^n\.S«''sJetm^aJJ:ct''=s\'n'rt^!S^^  0  Beturna  from  Jan.  1 
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BRITISH    AND    IRISH    RAILWAYS,    ftc. 


KUeaga.  Lat«at  EarnmRt  Beported. 

1907.    1906.  Wk.  or  Month.  I    1907.        1306. 


Aggng^ta  to  <Ut«, 
1907.       I     19C6. 


Baker  8t.  i  W.| 
BalfutAOo.D. 
Brecon  i  Mar... 
01e«tor*Work. 
Oock.KM.*  P. 
Cork  B.  &  3.  C. 
Ok.B'rck.  *P. 


6* 


Rant  London ...  5|| 
G.N.  and  Citj  St 
i;.N.,  Pic.  4  B.       9 

lileot  Man    ...  41^) 

ItloolWiKht...  Ut 

UleofW.Cent.  21} 

Mane.  Canal  ...  — 

M'port  4  Car.  41) 

Mertey    4t 

Mid.kS.W.Jn.  61 

Seath*  Brecon  —    I 

Port  Talbot    ...1  —    I 
Elhon.  *  S.  Bay' 


31 


m 

su 


31 


March  30 
March  2? 
Miirch  31 
Jla^eh  30 
March  .SO 
March  i» 
Maich  29 

January. 
.Mllrch  SO 
March  30 
Mim-h  30 
March  30 
March  SO 

Fybruarv. 
March  30 
March  .10 
March  31 
March  30 
March  SI 
March  SI 


315 

4,CM 
1.S84 
S.MO 

590 
1.0S8 

763 

35,057 
2,422 
1,S5S 
1.453 
l,3<il 
2,S1« 
2,«tS 


4,2M 
l,S2l 

■  456  }\ 
533 
684  'i 

33,900  J 
2,.'?01 
1,8'!2 
1,33C 
1,273  j, 
2,S02 
1,972   I 


£6,535 
27,371 
2S,21ti 
10.721 

9.1'>4 
19,35S 

3.4  U) 


24,193 
48,739 
5,153 
6,6*4 
7,659 

71,751 
.SI, 149 
2't,«W 
16,9.34 
16,018 
30,S'>1 
27,229 


£i,es» 

26,771 
27,022 
15,956 

9,196 
18,ts59 

3,471 


5,000 
«,SS9 
7.632 


17,047 
1.5,444 
2B.21S 
25,830 


Bailway 


FOREIGN   AND   COLONIAL   RAILWAYS. 

Milt^afre.     1       Latent  KaminKH  Iteported.  A^^irrefrato  to  date, 

1906.7. 1905-6.  Wk.  or  Month.   1906-7.  I  1905-6.  1 1      1906-7.     ,    1905-6. 


Alcoy  *  Gand.i 

AJgecirM  i 

Ansr.-Ch.  Sit.  a 
Antor.  4  Bo  I.  a 
irjr.  Gt.  W.  a 

Atr.S.E a 

ABeam-Bcnimlc 
Ben.  4  S.  W.  c 
Bene.-DooarB  c 
Exlonpions  ...c 
Beural-Na^.c... 
BU.  BiT.  *C.a 
Soli 


Bom.  B.  4  C.I 

Rtat- Linns 

Braz.Gl.  Sn.  d\     110 
B.Ay.4Pac.a  '  "" 
•B.A.R.AC.A.d 
tB.  Ay.Ot.S.a 
B.  Ay.  West,  a 
Borma  r 


S3 

33 

March  30 

6,500 

15,000 

110 

110 

March  16 

28,210 

26,137 

^    . 

— 

January. 

14,550 

15,950 

645 

5S6 

February. 

63,146 

64,2i9 

464 

464 

March  29 

20,175 

16,670 

411 

411 

March     1 

1,710 

1.293 

771 

775 

Feb.  23 

67.513 

77,819 

1,650 

I,5S5 

March    2 

3.04,850 

2,90,450 

36 

36 

Jan.  1-Mar.  2 

— 

— 

117 

117 

^^ 

— 

— 

2,026 

1,979 

March    2 

1,09,000 

1,68,305 

14 

14 

March. 

7,811 

11,821 

— 

— 

January. 

3,176 

5.079 

505 

505 

March  30 

4,77,000 

4.19,000 

1,918 

),9I8 

„ 

5,.'i4,000 

5,20,000 

110 

110 

Feb:  uary. 

33,500 

26,000 

1.450 

1,116 

March  30 

50.328 

40,278 

■•.S6I 

2.361 

Maich  :»j 

101,995 

101,478 

2,511 

2,541 

March  31  j 

90,686 

91,972 

1,110 

966 

Manh  31 

42,.5fi; 

41,110 

1,SI0 

1,340 

March     2 

4,19,336 

4,03,949 

Can.    North 
Can.    Pacific  h 
Central  Uroft. 
Eart.  Elten. 
Sorth.   Eit.a 
Weiit.Eit.-n. a  I 
Oordoba  Cont.a 
Cent.  S.  Sec.o 
N.W.  Ariren.a, 
Cord.  4  S.W.d 
Cord.  4  Roe.  a 
Costa  Rica  n...\ 
CnbanCcntralol 
Del.Dm.4K.  0 

Demerarat 

Berbice    6 

West  Coast.. .b 


2,5.54    2.1C0   lOdaysMar.Sl  149,100 
9,C55    8,776    lOilaysMar.Sl  2C690O0 
271  I     271        March  23  8,3S8 

128       128  ,  „  2,090 

1,443 
1,214 
3,405 
7,515 
1,835 
2,398 
4.020 
7,001 
12,338 
S9,6Ce 
».96» 
3,097 
2,338 


128i 
549i 
941 


128) 
549} 
94J 


September, 
March  24 
March  2 
March  30 
March  30 
February, 


15 


15 


2,428    2.257 


March     1 

March  30 

March  16 
—         —  January. 

472       472        March  30 
3,535    3,5Sd   lOdayaMar.31  206.791 
463        468  ..  I      6.086 


1.491 

16260«) 
5,024 
5,377 
5,910 


Bait  Arir. 

I  East  Indian. ..c 
Egypt.  Delta  a 

'  Kmn  Bay ... 

I  Ent*^  Rios 
Q.  Tk.  of  Can.  a 

1    Can.  Atl.    ...o  ,    _ 

6.T.  We.t.    0      336  335                „            i    3»,.'i24 

1    Dt.G.H.4M.o      189  189                ,.            i    10.801 

'  Gt.  Ind.  Pen.  c  2,853f  2,905)      March  .10      1622000 

'O.W.ofBral.  (ll     S43  S05        March  30           6,286 

H.H.  Siwim'«<-      355  355    Jan.  1-Mar.  2       — 

Hyder.  God.  ,1    392  392  ;             ..            I      — 

Indian  Mid.  c... 1 1,126  1,124       March  ?0      2.58.4fO 

Inter.ol  Moi.tl     7.16  736    10  dari.  Mar.31  204,000 

1*0. 4  Car.  a!      23  23]     February.         7,250 

Leopoldina  ...o|  1,460  1,460!     Marc'    .»        21,f05 

Liniaa 174  17i  I  wks.  Feb.  25'     2,7S5 


162..'f0 
16I600C 
9.507 
2,533 
1,417 
1,528 
2,990 
6,730 
1,890 
1,947 
3.600 
7.279 
14,912 
45,745 
9,746 
2,f68 
2,238 

1.039 

1695000 

4.201 

5,345 

4.' 14 

176,872 

10.648 

.32,141 

9.J05 

150S910 

9,656 


U»lnua. 
Manila  b. 
MaAhonaland  al 

Mexican  k 

Mei.  South.  ...t 
Mid.  0numay<i 
NaM]o-Oacar.(7' 

Nitrate  a 

N.W.o(lIm(r.l 

Ottoman  a 

Para«.  Cent,  oj 
Pemr.  Corn,  b 
Pir.-Ath..Pel.h 
Puerto  C.JtV.al 
QnehAL.St.J.i. 

Rhodenia  

tiohil.4Knm. 
Luck.  Bar. 
SalTadcr    .. 


MS 


.a\    —        — 


845  ,     March  30 
132        March  SO 

—  Fehnmrr. 
321     lOdaynMarSI 
263    10'l«T»Mar.31 
196t       February. 

—  December. 
291  '  Mnr.  letoSl 
111  February. 
3204  March  .V) 
155  March  20 
mi        March. 

—  February. 
S4  J      February. 

—  February. 
January. 
March    2 


Mn 


ch    2 


29,975 
49.112 
13,642 
21'>.200 
37  ,.139 
6,S,'>2 
4,7!8 
1 9,7.-14 

2i,roo 

4,3lr 

1,412 

754.925 

460,903 

4.00O 

.13,979 

38.6.^: 

17,931 

28,S.">5 

'    24.M<I 


2.42,0'.9 
180,550 

8,C00 
12.219 

3,011 

28,850 

40,854 

19.926 

193,100 

39,517 

4,<154 

4.033 

24.977 

14,'85 

3.R.t9 

1.1^5 

719,475 

416.170 

4,».W1 

24  9-0 

53.192 

14.440 

10.345 

29.I"'(pO 


'        145,275 

651,673 

15.011 

7.39,526 

29,.34,318 

57.965 

97,043 

I    52,70,000 

28,602 

19,869 

51,50,000 

72,61.000 

70,.'i00 

1,162.813 

1.22S.375 

3,r:i,,v7 

1,472.6.S2 
1.04,36,086 

•5,089,500 

52,036.000 

362.545 

I  79,!9l 

1         .'5,449 

51,451 

37,S9S 

I         76,28-1 

20,610 

168,f65 

192,810 

3I7,9M 

5.89,160 

26,5.19 

7,479 

5,826 

11,651 


175.4.16 

1,502,630 

81,166 

290.5S6 

f8,7fO 

2,08,06,342 

140,377 

9.07,754 

«,«4,4rt2 

39,17.291 

5,291.440 

16,6fO 

233.324 


15.1,42! 

502,642 

13,362 

5,54,519 

29,10..383 

56,2^7 

97,502 

51.9D,104 

32,655 

20,667 

53,79.000 

71,28,000 

55,000 

1,1,54,(,.'9 

1.131,999 

2  S74,9C.i 

1.2)6.267 

1,02,98,735 

3,796,100 
45,122.000 
325.913 
78,690 
45.408 
16,901 
.16.920 
77.825 
19.4W 

162,720 

163,197 

269,386 

4,58,177 

24.7f4 

6,89* 

5.355 


FOREIGN    AND    COLONIAL— Oo»tinu«(i. 

Mileuve.         Lateat  Baminira  Beportod.        Aggretrate  to  date. 
1907. 


1907.    1906.  Wk.or  Month.;    1907. 


1906. 


1191      118) 
.727*  1,7.'2( 


San  Paulo  a  . 
Sn.  Mahrntta 
Sthn.  Pnnlab 
Ludba.  Ext.  <-     155       155 
Booth  Indians  1.131    1,124 


Taltal  a 

Temiacouata  h 
Un.  Rya.  Har.a 
Untg.  North,  a 
Well.  4  Man.  a 
W.  of  Havanaa 
W.P.  4  Yukont 
Zaf.4  HueWau 


Manh  24 


Mn 


cli     9 


145       143        Fobruary. 
—         —  January. 


lis 


456        March  30 
72J       .laiiuary, 

—  4  wVb.  Jan. 
125        March  W 

—  7  dayt  .Mar.  14'    1S,900 
lis       Janoary.     '   12,695 


31.861 
2.S3.129 
I  76..VI0 
1  12,090 
2,44,802 

14.805 
12,374 
I    37,.357 

2,112 
12,377  , 

3,662 


20,513 
i,35.54t 
86,70') 
10,385 
2,49.325 

13,290 

29.717 
1.742 

11, .132 
4,027 
9,850 

'.1,231 


1906. 


21.04,845 
g.l^.MO 
1,35,770 

21,52,429 


16(,66S 
12.685 


24,46.431 
10,28,000 
1,21,675 
21,12,307 


161,906 
11.234 


UNITED    STATES    RAILWAYS. 

MUoaffe.  Lateat  Eaminf^a  Reported.       July  1  to  Lateat  Date. 

1907. 


1907.     1906.   Wk.  or  Month       1907. 


19C6. 


1906. 


Alab.  Gt.  Sth.  310 
Ala.N.0.T.4P.  529 
Ato.Top.48.F<  8,318 
Bait.  4  Ohio  ...  4.026 

Cent,  of  Geor.  1,877 
Central  of  N.J.  640 
Chca.  and  Ohio  1,709 
Ohic.  Gt.  West.  918 
Oh.  Mil.  4  S.  P.  7,136 
Cin.  N.O.  *  T.  338 
CI.  Cin.Ch.4c.  2,536 


310     If 
528 


PTk.  Mar 
February. 
January. 
February. 


8,180 
3,987  ' 

1,845     2d  wk.  Ma 


»65.712  »65.74l 

5«.000  494,C(t0 

769oi53  6764966 

£939293  5802508 


DeuT.  4  Rio  G. 

2.470 

2,399 

Erie 

2,151 

2,150 

Illinois  Central 

4,174 

4.340 

Louis.  A  Nash. 

4,063 

3,618 

Minn.  4  St.  L. 

799 

612 

M.St.  P.3.S.M. 

1,829 

1,5:10 

Miss.  Kan.  4  T. 

3,013 

3,072 

Nat.  of  Mexico 

1,600 

1,453 

3d  wk.  Mar. 

Januarv. 
Int  wk.  Mar. 

Febru.ary. 

2d   wk.  Mar. 
January. 
February. 


.^S6,300  .113.000 

4126002  4201436 

4414094  4366911 

872,900  834,690 

d  wk.  Mai.      72,692  65,472 

d  wk.  Mar.    215,709  209,<»2 

d  wk.  Mar.    441,114  377,984 

Id  wk.  Mar.    .135..192  282.157 

February.       6562113  6582124 

January.      ,  615,719  565,6.35 

January.       2559.134  237S628 

February.      3511661  4023404 

St.  Jos.  4  0.  I.      312        312         January.         140.C69  118,688 

St.  L.4Sn.Fr.  5.074     4,217         Januarv.        4258145  3572813 

St.  Louis  S.W.  1.451     1,.104     2d   wk.  Mar.  ,  210,997  18C.980 

Southern 7,195    7,,174     2d   wk.  Mar.    1140,'02  1145336 

Texas  4  Pacific  1,826    1,727     2d   wk.  Mar.    308.859  262.161 

Vk.Sh.  4Pac.      170       170        Fibruarv.       143,106  113,359 

Wabash    2,517    2,517     2d   wk.  Mar.     Sn'.MT,  46,^491 

Whl.4L.   Erie      412         ItJ      l.t   wk    Mar.     Kfl.5(7  106.029 


N.Y.C.4  H.  B.  3,515  3,490 

N.Y.Ont.  4W.      5W  448 

Norf    4   West.  1,9.13  1,723 

Northern    Pac.  5,315  5,262 


12.778.411  $2,571,043 

53,271,762  46,633,405 

54,076,049  50,986,382 

8,822,123  8,252,973 

15,485,889  14,t3fi,70S 

14,583,685  11,0^9,970 

6.931,319  6,419,930 

36,379,662  3S.3'-2.?42 

5,760,933  5.6>'.j::7 

16,682.445  15,!'Sii,i-. 

14,732.181  13.7.'>!',:ill 

31,151,201  S0,«!,124 

37,033.141  3l.iO.'.570 

33,676.809  29,919.709 

2,i'6S,472  2,64K.399 

8,546,310  8,133.390 

18,507,416  15,385,618 

10,609,275  :  .499,310 

63,185,149  60,673,928 

4,^08.166  4.5P9,414 

17.645,012  16,262,504 

4«,ISC,C8S  41,545,725 

1,015.9.10  937,125 

28,649,606  L'5.184,219 

7,497,634  6.390,932 

39,508,662  37,827,371 

11,972,066  9.189,251 

1,C88,»(!9  824.609 

19,251,222  17,638,812 

4.085.410  .1.^61.172 


W^OHKINQ    STATEMENTS. 
Grosa  Eaminfra, 
1906. 


Net  Earnings. 
1907.  1!A'. 


10, 402 


147,478 

1,371,414 

80,f01 

267.121 

81,926 

,1,92..";0.79B 

149,867 

9,4')..50-.i 

6.2.5. 16S 

31,78.037 

I    4,6.16,930 


2,028,400  I 
339,401 
49.rRS 
6,1,742 
1.10,151  I 
:efl.2ll 
6fl,C4«  I 
S7.I.10 
6,19.1.7.10  I 
8<.H,283 
7,.'i«0 
69.823 


1.5,000 

160,541 

5,639 


1,731.400 
319,160 
40.2K9 
58,994 
143,012 
141,747 
.56,416 
5n,?15 
5,816.350 
842. '17 
9.0^0 
51,290 


Alabama  Great  Southern 

July  1  to  Jan.  31     

Atch.  Top.  4  Santa  F<     ... 

July  1  to  Jan.  31     

Baltimore  and  Ohio , 

July  1  to  Fib.  28     

Canadian  Northern   

July  1  to  Feb.  28    

Canadian  Pacific     

July  1  to  Feb.  28    

Chesapeake  and  Ohio   

July  1  to  Jan.  31     

Chic.  4  Milw.  E.cc 

Jan.  1  to  Fob.  29    

Denver  and  Rio  Grande  .. 

July  1  to  Jan.  31    

Erie    .  

July  1  to  Jan.  31     

Louisville  and  NaahviUe .. 

July  1  to  Jan.  31     

Minn,  and  St.  Louis     

Julv  1  to  Jan.  .11     

Minn.  St.  P.*  8.8.M 

July  1  to  Jan.  31     

Miss.  Kan.  4  Texaa  

July  1  to  Jan.  31     

National  of  Mexico    

July  1  to  Jan.  SI     

New  York  Out.  4  Wcat.  .. 

July  I  to  Jan.  SI    

Phil,  and  ReadiuE     

JulyltoJa     "" 


..Feb. 
.'.Feb! 
.".Feb! 
.".'Jaii'. 
.'.Feb! 
..Jan. 
..Jan. 
..Jan. 
..Jan. 
..Jan. 
..Jan. 
..Jan. 
..Jan. 


..Ja 


Goal  and  Iron  Co 

...Jan. 

July  I  to  Jan.  31    . 

Total  both  Oompanlea.. 

...Jan. 

July  1  to  Jan.  31     . 

Pitta.  Cin.  Cb.  *  St.  L.  .. 

...Feb. 

Jan.  1  to  Feb.  28    ..  . 

St.  Jos.  and  Gd.  Isl 

...Jan. 

July  1  to  Jan.  31    .... 

Dnion  Pacific     

July  1  to  Jan.  SI     .... 

Wabaah     

July  1  to  Jan.  31     .... 

EaminiT!!  reported  in  ponnda,  5  in  dollars,  c  in  mpeea.  d  in  milreia,  »  in  rois,  ■? 
•  Inclndinir  Santa  F<  and  Cordova  Section  and  W«st«m  of  S«uLa  ?••  S«<:tu 


J  ceaetaa,  j  rodoood  to  irold,  k 
k  Section.  S.  Ooaat  Linoa,  4o.        t 
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THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  ironwork,Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

iManufacturers    of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRA.ULIC     PRESSED     BOSS,    AND    OTHER     WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


— 


SELIG,   SONNENTHAL  &  Y\CO., 


II. K    I.HKNSEKS  OF  'I  UK 


"HERCULES"  WAGON  SHUNTER 


"EUREKA"  PATENT 
RAIL  LIFTER 


The  hook  releases  itself 
automatically  and  is 
pulled  aside  instantane- 
ously by  raising  one  of 
the  side  levers. 

Works  equally  well  on 
straight  track  and 
sharpest  curves. 


PEARL  ASSURANCE  CO.,  LTD 

Chiei-   Oikicks  :— LOXUOX    I'.RIIIC.I';,   K.C. 

Aiituiiil  InaniK;  XI. 620.000 

Fiiiuis  incre;isi.-ci  during  year  loof)  bv      ...  .£448.000 

Cl.iiiiii  I'.iid     '     '       ...     .£5,226,000 

AiUlitionai  rfpreseiitatives  wank-d. 

1'.  J.  FOLEY,   Uauji^in^  Director 


BAXTER'S 

PATENT       KNAPPIN    .        MOTION 

Stone  Breakers,  Elevating  .nncl  Screening  Machinery, 

Rock  Crushers.  Sand  and  Stone  Washers, 

Are   adopted    hy    the    LEADING   CONTRACTORS   and   TEN    OF   THE 


Soi 


LARGEST  RAILWAY  COMPANIES 
M*KE6.s 


W.  B.  BAXTER,  Ltd.,  LEEDS. 


,  /.<vJs." 


ESTABLISHED     1868 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively 
by  Great  EasSern,  Great  Western,  North  London,  Grcst  Central, 
and  other  Railway  Companies  for  Platform  Coping  and  Paving,  &c. 

ALL   KINDS   OF  ARCHITECTURAL  WORK  TO   MATCH   PORTLAND  AND   RED 
AND    YELLOW    MANSFIELD    STONES    AND    OTHER    PLEASING    COLOURS. 


Head  Offices:    lO,  II,  12.  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.G. 
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Westinghouse 

Electro-Pueumatic  Signal  System. 

Tyne     Dock.     North     Eaitern     Railway. 


WESTINGHOUSE 

POWER 

SIGNALLING 

(automatic,  semi-automatic,  aiid 
non-automatic) 

safcs^iKucls  steam  and  electric  railway^  in 

EUROPE, 
ASIA, 

AFRICA, 

AUSTRAL.ASIA, 

AMERICA. 

32,500  Electro-pneumatic  and 
!  Electric  Motors  already  installed 
lor  operating  points  and  signals. 


Manufactured    hy  the 
WESTINCiHOUSE    BR.AKi;    CO..    Ltd.. 

at   their  works : 
82,  York  Road,  Kind's  Cross.  Londun.  N. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS. 


THE 

"UNIVERSAL" 

PICK. 


PICKS.    SPADES, 
SHOVELS,    FORKS. 
AXES.    HOES. 
HAMMERS, 
WEDGES. 
CROWBARS. 
IIM  CROWS,  etc. 

Large      Stocks. 


Hand    and     Power 

BORING  MACHINES 

for     Rock     and     Coal. 

"HARDY" 
DRILL  STEEL. 


Makers  of 

HICKORY  HANDLES 

Prompt  Deliveries. 


THE  HARDY  PATENT  PICK  CO.,  Ltd.,  Sheffield,  England. 
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DURBAN 

AND 

JOHANNESBURG. 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  ami  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FAIJeS.     LONDON    TO    JOHANNESBURCi.     via    NATAL. 


By  Mail  Steamer  and  Bail    

By  lutermediate  Steamer  and  Kail  

By  Bucknall  Bros.— Steamer  and  Bail... 

By  Bullard,  Kins;  &  Co 

By  ,1.  T.  Bonnie,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Bennie,  Son  &  Co.— Interme- 
diate and  Bail    


1st  Class 
from 

2nd  Class 
from 

£  s.   d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

£  s.   d. 
33  19    0 
30  16    0    j 

26    0    0 

35    4    9 

26    0    0 

30    0    0 

i 

from 


THROUGH     GOODS     RATES 

en  DURBAN'    and   Puiicipiil  St.itions  in   the  TKANSVAAL  and 
OKANGE  KIVER  COLONY. 


Johannesl'iirg 

Pretoria 

Kroonstad  

Bloemfonteiu .. 

■Winburjf  

Ficksburt?    

Modderpoort  .. 


i 

« 

li 

-5   OD 

'5  S 

sl 

au 

ST 

% 

M 

a 

per 

per 

per 

1001b. 

UlOlb. 

lOOlb. 

s.  d. 

8.   d. 

s.  d. 

7    8 

5    9 

4  11 

8    2 

6    3 

5    4 

6    0 

4    9i 

4    2i 

6  10 

5    5 

4    8 

6    9 

5    5 

4    8 

6    1 

4    7 

4    0 

6    5 

4  10 

4    3 

4  5 
4  10 
3    Ih 


4    24 

2  lOi 

3  4J 


2  Hi 
2  5 
2    6 


Time  Tables  :md  General  IntormatioM  .li  to  llic  N'.ital  Route  may  be 
obtained  as  under  : — 

LONDON. 
THE  .vm-'NT-r.KXFRM.  Fi  i|,'   \  \  r  U 
UNIOX   I.  \^TI  !■     MAII     s|  ].  \M^ni  !■  1. 
BUl-l,.\l;l  I.   KIN'  ■    •■■    >  11  ,  I  1    -'     '1  '   '    A         I    I  . 
lOHX    1     l;l-.XNIl     -i'X\iM     i    I    ,  ,  111.:   I  .\venue,  E.G. 
bUCKX.XLL  LlciJ>,  2;,  fi.Kk.;l:,,:i  ,-UlU,  I.e. 
THUS.  COOK  \  SOX.  l.udu;.ite  Circus.  E.C. 
CWZER.  IkVlXE  &  CO.,  'w:..  l.eadenliall  Street.  E.C. 

EDINBURGH. 
J.  and  H,  LIXDS.VY,  iS.  South  St  .  .-Andrew  Street. 
MACK.W  BROS.  S  CO  .  =14.  Hanuver  Street. 
1   CCKKIE  N:  CO.  l.eitli. 
THOS.  COOK  &  SON.  North  British  Hotel  Buildings,  Pnnces  Street. 

GLASGOW. 
IXIX.M.D  CURRIE  &  CO..  1 ;;.  West  George  Street. 
CAYZER.  IRVINE  &  CO..  10.,,  Hope  Street. 
1-    W  .Al.LEX  &  CO..  I2S,  Buchanan  Street, 
1  HOS.  COOK  &  SON,  83,  Buchanan  Street. 
LIVERPOOL. 
DOXAI.D  CURRIE  &  CO..  54.  C.istle  Street. 

DAWSOX.  BROS  ,  I,  India  Buildnn;s,  W.iter  Street.iand  iS,  J.-iines  Street. 
CA^/I■I^  IRVIXK  \  CO.,  lo.  Water  street. 
T.  aiul  1    HAK'ICISi  iX,  Mersey  Cliinnbers 
ROI'.r   .\L1  X.VXl  iRA  &  CO.,  Tower  Buildings,  Nnilh. 
THOS.  COOK  \  SI  IX,  SI,  Lord  Street. 

ABERDEEN. 

JOHX  T.  RENNIE  &  SON,  4S,  M:iri-chal  Street, 
AUSTRALIA. 

THOS  COOK  ft  SON,  Melbourne  and  Svdiiev. 
GIBBS,  BRIGHT  &  CO,,  Melbourne  and  Sydney. 
DALGETTY  &  CO.,  Ltd.,  Jlelbourne  and  Sydney. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manitger, 

Durban,  Natal, 

l.mu.try,   1(107. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 

M.\NUl-AcTrKl-l;S    01 

STEEL  BY  THE  "SIEMENS" 

.\  X  I J 

"BESSEMER"  PROCESSES. 

M.VKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for    Kailw.iv   Locmii'itivcs.    K.iilw.iv    C.irri.iyts,    ,ind    W.i^in^, 
and  also  tiir   Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon    Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc.,  Sprin.gs, 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

/,.i(;,/,i;(    Oina- : 

SUFFOLK  HOUSE,  5.  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

Tdrcr.lplli,-  .hiclmscs: 
"BAYLEY.  SHEEEIEI.D  ."    -  BAl.I.  LONDON," 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by   The    Railway    Times   in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   PoHcies  have  been  available 

only  for   "  ticket-bearing  and  fare-paying   passengers, 

but 

"THE    RAILWAY    TIMES" 

iL2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager    says:      "I   think  your   Insurance  for 
Railway  Officials  when   travelhng   on    passes  is  a  want  supplied.  ' 

A   Policy   is  presented   lo  everyone  sending  a  year's    subscription 
(Twenly-iive  Shillings)  lo 

"THE    RAILWAY    TBWES," 

12,  NORFOLK  ST.,  STRANO,  LONDON,  W.C. 


April   i].  iqo;.] 


THE  RAILWAY  TIMES. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  Irancliiiifr  tlicrefrom 
IVestward  to  Maiu-hcslcr,  Oldham,  Slaljhridge,  Stockp'nl.  Wai  i  iii'^toii  and  Liverpool;  northward 
to  Huddersfield.  Halifax,  Bradford,  Leeds  and  York;  eastward  to  Doucasler,  Griin.sl.y,  Hull  and 
North    Lincolnshire. 

CL  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool.   Manchester  and   Stieffleld  are  linked  up  bv  corridor  trains  with    Liiicohi,  IIar\vicli,    Lowestoft, 

Norwi.li   .111. 1    till-  C.yvA   l-;astirn   systL-ni. 

Newcastle,  Sunderland.  Durham,  York,  Bradford.  Huddersfield,  Rotherham  and  Sbefffeld  are 

provided  with  tlirou,i;li  trains  ii.i  Nottiii^hain,  Leicester,  lianbury-and  Oxford,  to    nd  from  Soulliani]iton,  lioiirneniouth 
and  the  Soiitli  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Kingswear.  Plymouth  and  the  Cornish  Riviera  are  reached  bv 

ICxpress  Trains  from  Leeds,  Wakefield,   Halifax,   llndilerslield,   SlielTield,  Xottiii-hain  ami  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhill,     Guildford.     Oxford     and      Leicester, 

Nottinghanx,  Sheffield  and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardiff  &  South  Wales. 


Via  ^L-IRJ'LEBONE  is   LOlXpON'S   TOPULAR  T^OUTE  for  STRJTFORD-0.'\jjyON 


All  Express   'Trains  include  Buffet,   Brcikfast,   Lumheon,  or  Dining  Qin 


C  TICKETS  are  Is.supd  In  advance  at  all  offices,  or  by  Messrs.  Dean  &  Datvson,  llic  Company's  Agents,  who  nisn  l>ook 
lo  tlic  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  traveilcrs 
choice  of  route  and  a  reduction  of  about  30  per  cent,  off  ordinary  fares. 


CRUCIBLE   STEEL  MANUFACTURERS. 


O.H.  Steel  Bars  and  Forjfinsfs,  Cast  Steel 
Saws  and   Files. 

USED  IN  THE  PRINCIP.AL  R.AILWAY 

AND  OOVERN.MENT  WORKSHOPS. 

SHEFFIELD- Furnaces,  Forge,  Boiling  Mills,  Works,  and  Offices. 
LONDON  OFF'CE    C<xt"n  Honsf.  Weitmiiiater.  S.W. 
MANCHESTER  AGENCY    BRYDON  i  CO.,  19.   Victoria  Bni'dines. 


Taylor's  Patent    Shunting    Levers. 

Run-throughs,"    "  Fast-locks." 


"  Reversers. 

USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 


Derailmont 

Impossible. 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES     k   OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,   Ltd.. 
29,  REGENT  STREET.  LONDON,  S.W. 

T.  i..^•,  .   SV,'ITCHES     LONDON 
T.  i       7200    GER*RD 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 
BIRIVIINGHAIVI. 


Makers  of 

GALVANIZED 
SIGNAL 

PULLEYS 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 
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TApril  13,  igoy. 


PROSPECTUS. 


efore  MONDAY,  the 


United    Eailways    of   the    Havana 
and  Eeg'la  Warehouses,  Limited. 

(With  which  a^-e  now  AmaTgamated  the  Cjirdeuas  and 
Jiiparo  Railway  and  tlie  Matanzas  Eaiiway.) 


OFFER  OF  A'-O^.noO  r.  PER  CENT.  IBREDEEiVT. 
ABLE  DEBENTUBE  STOCK  (lHOtJ).  AT  .€106 
PER  £100  STjUK. 


£2.824.10(1  DfluMirnre  Stork.  <>t  which  the  amount  now 
offered  fi-n.M  part,  is  secured  by  first  Chartjes;  (a) 
for  ii,:ir4.0tn  upon  the  Coniimuv's  C^.rdenas  System; 
(li)  for  t(;50.UHi  upon  th.-  Coimauy's  Matanzas 
System;  (t)  for  £800.000  upon  Bonds  and  Stock  of 
the  Havana  Central  Railway  below  mentioned.  The 
Stock  is  also  charged  upon  the  Company's  United 
System,  subject  to  the  existiu?  Charges  therpou. 
This  Debentur«  Stock  cannot  be  increased  without 
the  consent  of  the  Trustees. 

TTnd«r  the  Regulations  of  the  Company  the  amount  of 
all  its  Debenture  Debts  combined  may  not  exceed  the 
amount  of  the  Share  Capital  for  the  time  being  issued, 
or  agreed  to  be  issued. 


HENRY  F.  TIARKS.  Es^i- 

Bar.^u  BRUNO  SCHBcDER. 

Oeueral  Sir  REGINALD  THOMAS  THYNNE,  K.C.B. 

MESSKS.  J.  HENKV  SCHRODER  &  CO., 
huvin-  acquired  £SOO,000  Five  per  Cent.  Irre'ifm- 
able  Dfhetiture  St..ck  (l^iOti)  of  the  absve-metitioned 
Company.  beK  to  oiler  the  same  to  the  Holders  of  the 
enisling  Ordinary,  Prt^ferenoe,  and  Debenture  Stocks  of 
the  Company  at  £103  per  £100  Stock,  payable  as 
follows; — 


£5  per  cent. 


Application. 
Allotment. 
2lth  May,  1907. 


£106  per  cent. 

Stock  mav  be  applied  for  in  any  amount  l>eing  a 
multiple  of   CI. 

SiTii-  will  be  issued  after  Allotment  and  will  be 
exchangt'.ible  on  and  after  10th  September  mixt  free  of 
expense  for  certiticates  of  the  Stock  in  the  uame-^  of 
the  Scrip-holderd,  who  will  be  entitled  to  the  full 
Int*'rest  accruing  from  the  tlst  July  next,  being  tlie 
equivaleutof  Interest  at  5  percent,  per  aunum  on  the 
respective  iustalmeuts  from  their  due  dates. 

Allottees  will  have  the  option  of  jiaying  m>  iu  full  on 
Allotment,  or  on  the  date  of  any  subsequent  ii.stal- 
ment.  under  discount  at  the  rate  of  ;ii  per  cent,  per 

The  failure  to  pay  any  instalment  when  due  renders 
all  previous  payments  liable  to  forfeiture. 

Where  the  amount  allotted  is  less  than  that  applied 
for,  the  surplus  will  be  applied  towards  the  amount 
payable  on  Allotment.  If  no  Allotment  is  made,  the 
deposit  will  be  returned  without  deduction. 

Holders  of  Ordinary  Stock  of  the  Company  will 
have  priority  in  Allotment  in  proportion  to  their 
holdings.  Applicants  being  holders  ot  Bearer  Warrants 
should,  when  applying,  state  the  amount  of  their 
holdings.    Production  of  the  Warrants  may  be  required. 

This  Company's  lines  have  been  recently  augmented 
by  the  aC'iuisition  of  the  Cardenas  and  J ucaro  Railway 
as  from  the  lat  of  January,  190fi,  and  of  the  Mataniias 
Railway  as  from  the  1st  of  July,  190(i,  so  that  the 
combined  undertaking  now  includes  641  miiea  of  railway. 
The  Uudertatiny;  is  situated  in  the  most  important  and 
central  part  of  the  I-^land  of  Cuba, and  is  in  communica- 
tion with  other  railways  extending  through  the  whole 

In  order  to  efficiently  handle  the  enormous  and 
increasing  traffic  of  the  system,  large  extensions  and 
improvements  at  the  Villaniieva  terminus,  in  the  City 
of  Havana,  involving  a  very  heavy  exiiemiiture.  were  at 
lirst  contemplated,  but  by  arrangements    now   being 


make  with  the  Havana  Central  Railroad  Company,  a 
considerable  amount  of  this  expenditure  will  be  avoided. 
These  arrangements  have  been  facilitated  through 
the  purchase  by  the  United  Railways  of  the  Havana  of 
■52,250.000  5  per  Cent.  Bonds  and  .?4.U2,50it  Stock  of  the 
Havana  Central  Company,  and  the  Stock  now  offered 
has  been  issued  to  meet  the  above-mentioned  purchases, 
and  to  provide  monies  required  m  connection  with 
these  arrangements. 

The  acquisition  of  the  above-mentioned  interest  in 
the  Havana  Central  Company  will  enable  the  general 
traffic  of  the  large  and  important  districts  served  by 
the  combined  Systems  to  be  developed,  through  their 
harmonious  working. 

The  Havana  Central  Railroad  Company  iaan  American 
Corporation  with  an  issued  Capital  of  -SIO.OOO.C'O  of 
5  per  cent.  Bonds  and  $S,162,500  Stock.  Its  hnes,  which 
are  orerated  electrically,  have  only  recently  been 
opened  for  traffic,  and,  therefore,  no  returns  are  yet 
available.  It  has  now  two  lines  in  operation,  one  from 
Havana  to  Giunes.  and  another  from  Havana  to  Guana- 
jay.  It  also  owns  a  large  and  well-equipped  pier  with 
warehouse  accommodation,  known  as  Paula  Wharf, 
an  Electric  Power  Station  capable  of  supplying  power 
and  lighting  to  the  whole  of  Havana  and  its  suburbs, 
and  a  complete  system  of  workshops  equipped  with 
machinery  of  the  most  modem  type.  Its  terminus  is 
most  advantageously  situated  on  the  Harbour  of 
Havana,  and  is  m  direct  communication  with  the  Paula 
Wharf.  It  also  owns  a  system  of  ferry-boats  which 
cross  the  Bay  to  Regla,  flud  an  electric  tram  line  in  con- 
nection therewith  to  Guanabacoa. 

The  net  revetines  of  the  three  Systems 
now  forming  the  United  Railways  of 
the  Havana,  taken  together  for  their 
respective  financial  years  of  l£0i5,  were  £4!;;t,520 
The  annual  amount  required  to  pay  the 
Interest  on  all  the  Debenture  Issues 
of    the     Company,      including     the 

present  Issue,  will  be £231,5C0 

The  trroHH  receipts  of  the  three  Svstems  during  the 
periol  from  Vst  ,T:;ly,  19u3,  to  31st  March,  1900.  were 
.CSJ",;'!',  !  '  1'  ■  „,'ross  receipts  for  the  same  period 
of  rh.    1  r     .  uicial  year  were  £fH0,811,  being  an 

I.'. 11   ,  -  I  >.-,-d  of  Trust  securing  this  Debenture 

SfiH  i,  i  itt-d  tlie  iJ.Uh  January.  190*!.  and  of 

the  IK  •  11    '     ;.  iital  thereto, dated  2tjrh  April,  190ti, 

19H.  N..^.  ml  .  ,  ;  'i.,nnd  ith  April,  1007,  made  between 
the  Cuiui'.ui.v  -■!  i  he  one  part  and  the  above-mentioned 
Trustees  of  the  other  part,  together  with  a  copy  of 
the  Memorandum  and  Articles  of  Association  of  the 
Ct>mpany  and  of  the  Contracts  under  which  Messrs.  J. 
Henry  Schr.idor  &  Co.,  acquired  the  Debenture  Stock 
at  L102  i>er  cent,  {tliey  paying  all  issue  expenses),  can 
be  seen  at  the  Offices  of  their  Solicitors,  Messrs. 
Ashurst,  Morris,  Crisp  A  Co.,  of  17,  Throgomorton 
Avenue,  Loudon,  E.G.,  or  at  the  Offices  of  the  Company's 
Solicitor.s. 

Forma  of  Aiipl'cation  may  be  obtained  from  Messrs. 
J.  Henry  Schik'Dek  &  Co.,  145.  Leadenhall  Street. 
London,  E.C.,  and  from  Messrs.  W.  Greenwell  A  Co., 
2,  Finch  Lam-,  London,  E.C, 

London,  10th  April,  1007. 


UNITED  RAILA\AYSof  the  HAVANA 
an.lREtiLA  WAREHOUSES.  Limited. 
(Incorporated  under  the  Companies  Acts,  1802  to  l^l'o  ) 

SHARE  CAPITAL. 
ISSUED  AND   FULLY  PAID  - 

Five  per  Cent.  Cumulative  Preference 

Stock   i-77o.000 

Ordinary  Stock  and  Shares 4,700.000 


€5..^30.0  0 

UNISSUED—  ' 

73,000  Five  ppr  Cent.   Cumulative   Pre- 
ference    Shares,     convertible     when 

fully  paid  into  Stock   €7.t0,000 

DEBENTURE  ISSUES  OUTSTANDING. 
Five  per  Cent.  "A"  Irredeemable 

Debenture  Stock £380.000 

Five  per  Cent.  Consolidated Irre- 

deemHble  Debpnture  Stock        .     1.425,800 
Five  per  Cm.t.  Irred'>»*mable  De- 
benture Stock  (1£>06)  •,  including 
present  Issue 


2.824,100 


£4  GJo.roo 


*(0f  which  £167,000  is  reserved  for  issue  on  redemption 
or  conversion  of  a  correspond imr  nmount  of  outstand- 
ing Bonds  of  1890.) 

Directors. 
E.  M.  UNDERDOWN,  Esq.,  K.C.,  Chairman. 
Seiior  JUAN  FRANCISCO  ARGCELLES. 
Sir  HENKY  MATHER  JACKSON,  Bart. 
CRAELES  J.  CATER  SCOTT,  Esq. 
HARRISON  HOI>GSON.  E-q..  M.lnst.C.E. 
Hon.  ARTHUR  O.  CRICHTON. 

Exmo.  A    li.  1.1    BUSTAMANTE,  Marques  del  Solar. 
Seiior  TIRSO  MESA. 

Solicitors. 

Messrs.     NORTON,    ROSE,     BARRTNGTON  &  CO., 

57i,  Old  Broad  Street,  London,  E.C. 

AlDITORS. 

Messrs.  DELOITTE,  PLENDER,  GRIFFITHS  &  CO., 
5,  London  Wall  Buildings,  London,  E.C. 


COMPANY     NOTICES. 


The  Buenos  Ayres  Great  Southern 
Railway    Company,    Limited. 

NOTICE. 

THE  Board  of  Directors  of  the  Buenos 
Ayres  Great  Soiitheru  Bail  way  Company,  Limited, 
hereby  'eive  notice  that  the  OBDINAET  HALF- 
VEABLY  GENEEAL  MEETING  of  the  Company 
will  be  held  nt  the  Offices  of  the  Company,  Biver  Plate 
Honsi'.  Finsl'ury  Circus,  in  tlie  City  of  London,  on 
TUESDAY,  the  23rd  day  of  April,  1907,  at  Half-past 
Eleven  o'clock  in  the  Forenoon,  when  the  Directors' 
Eeport  for  the  Half-yeaj-  ended  the  aist  December,  ISOd, 
will  be  presented,  and  the  ordinary  business  of  the 
Ccnipany  transacted. 

The  Transfer  Hooks  and  Register  of  Members  of  the 
Company  liavo  been  Closed  from  the  28th  March,  and 
will  remain  closed  to  tlie  10th  April,  1907,  both  days 
inclusive 
Dated  this  loth  April,  1907. 

By  order  of  the  Board, 
H.  C.  ALLEN, 

London  Manager  and  Secretary. 
Offices  of  the  Company,  Biver  Plate  House, 
Finsbury  Circus,  Loudon,  E.C, 


The    English    Association    of 

American  Bond  and  Share  Holders, 

Limited, 

5,  GKEAT  WINCUESTEE  STEEET,  LONDON. 


Teostkes   anu  Di 

Alfred  W.  Smithers,  Esq.,  Chairman,  London. 

Thomas  P.  Fowler,  Esq.,  New  York. 

Walter  Lindley,  Esq.,  London. 

Thomas  Eflynolds,  Esq.,  London. 

Et.  Hon.  Lord  Welby  of  Allinjftou,  G.C.B.,  London. 

Baskebs. 

Loudon  and  Westminster  Bank,  Limited. 

London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd, 

Agentu  in  America  and  Canada. 
The  Bank  of  Montreal.  The  Morton  Trust  Co. 

"The  Association  acts  as  Agent  for  transmitting  to 
America  and  Canada  Shares  of  Eaiiway  and  other 
Companies  for  registration;  undertakes  the  collection 
of  Dividends  and  Eights  to  New  Issues;  cashes 
Coupons,  Drawn  Bonds,  etc. ;  and  also  represents  iu 
London  American  and  Canadian  Companies. 

Full  particulars  can  be  obtained  on  application  to 
THOMAS  LINDLEY,  Secret  ry. 


Reading  Cases. 

READING  CASES,  to  hold  Twenty-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  6d. 


IE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

CManufacturen   of 


Wagons  for  Hire,  capable  of  carrying 
Si.x,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRA.ULIC    PRESSED     BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


atrSimes 


A  Journal  of  Railway  Finance,  Construction,  and  Operation. 
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nr>iM/->io     I        /^/-wiTrrvi-rc  system.     Sir  Rivers  Wilson  also  iniormcd  the  stockliolders 

PRINCIPAL     CONTENTS.  that  the  order  of  the  Railway  Commissioners  in  Canada 

reducing  the  maximum  rate  for  passengers  to  3  cents  per 

Meetings  AND  REPORTS-            i'xc.k  mile  Oil  railways  east  of  the  Rocky  Mountains  \v<iuld  not 

Great  Western  of  Br.izii  Rail  A. iy  ..  3S0  affcct  the  icceipts  of  the  Cirand  Trunk,  as  the  fares  were 

&nP.iuio(israzman)Raiiw.->y..       38.  ahcadv  bclow  that  level.     A  movement  has  been  on  loot 

Buenos  Ayres  Oreat  Southern  Kail- 

\i-ay 3S1  among  a  group  of  shareholders  to  induce  the  board   to 

Entre  Rios  Railways 3S1  allow  the  Ordinary  stock  to  be  tninsferred  in  the  form  of 

Grand  Trunk  Railway  of  CanacLi    ..  382  ,^  ,                  ,,                 .,.          .                ,      r  1                .    ,       ■■ 

'  bearer     securities,  instead  of  by  registration  as  at  present. 

Parliamentary .;«.  'p[,g  President  gave  some  very  good  reasons  why  that  step 

General  News-  would  not  be  in  the  interests  of  the  company.     For  one 

PerMnai.!^."..  ...  ............  379  thing,  the  Board  did  not  wish  to  encourage  undue  sjx-cula- 

T«AMWAv  ANt^'oMxi'ms'siuRE  Lisi  ,L,  ^ion  iu   thc  stock.  aud  for  another,  it  was  undesirable  to 

RAILWAY  STOCK  AND  SHARE  LIST  ..  3.^  '"^'"'^  ^  "^'""""^^  ''^''"^'^  ""«'''  '*=''''   '"^  ^"  accumulat lon  of 

OFncAL TRAFFIC RETL-R.SS  ....  3..,.  3,.  ^'o^k  by  luteiests  opposed  to  the  board  and  the  general 

bodv  ot  stockholder--. 
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THE     OLDEST    RAILWAY     NEWSPAPER. 
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Tc\-!;r.ifliic  Addtr^s  ;  Al.TlMETRY,  London.  Tcktiwnc  So  :  2048  GkrraBP. 

Offices:    12.    Norfolk  Street,   London,   W.C. 


THE    GRAND     TRUNK     MEETING. 

The  Grand  Trunk  Railway  meeting  on  Thursday  was 
of  a  distinctly  cheerful  character.  To  begin  with,  the 
accounts  then  submitted  to  the  proprietors  revealed  the 
highest  gross  revenue  and  net  profit  of  any  half-year  in  the 
company's  history,  and  the  best  dividend  on  the  third  pre- 
ference stock.  .-V  full  description  of  progress  made  on  thc 
Grand  Trunk  Pacific  was  also  given  by  the  chairman, 
indicating  very  clearly  that  this  extension  will  become  a 
valuable  adjunct  to  the  Grind  Trunk  system  as  it  e.\ists 
to-day.  The  meeting  could  not  fail  to  be  impressed 
with  the  fact  that  though  the  Grand  Trunk  h:is 
reached  the  stage  of  paying  3  per  cent,  out  of  the 
4  per  cent,  due  to  the  third  preference  holders,  the 
resources  of  the  company  were  certainly  not  strained 
to  bring  about  this  result.  On  the  contrarv,  having  com- 
pleted the  reconstruction  of  bridges  out  of  revenue,  the 
profits  of  the  company  were  now  being  devoted,  to  the 
extent  of  ^350,000  last  year,  lo  putting  the  rolling  stock 
into  tirst-rate  order.  It  is  also  obvious  that  the  large 
deficit  of  ^"64,000  paid  by  the  Grand  Trunk  for 
the  year  1906  in  respect  of  the  Canada  .Atlantic 
system  arose  very  largely  from  the  liberality  of  expen- 
diture upon  that  road  in  order  to  bring  it  up  to  the  high 
physical  v-nndarr!  of  the  remainder  of  the  Grand   Trunk 


GREAT     WESTERN     AND    GREAT    CENTRAL 
JOINT     LINES. 

.\t  a  special  general  meeting  of  Great  Western  pro- 
prietors held  immediately  after  the  half-yearly  meeting 
on  February  15  last  formal  sanction  was  given  to  the 
Great  Central  Company's  Bill  now  before  Parliament. 
That  measure  included  provision  for  the  transfer  to  the 
Great  Central  Company  of  the  secti'^n  of  existing  Great 
Western  and  Great  Central  Joint  Line  between  Ashendon 
and  Greiidon  I'nderwood.  The  former  point  is  the 
junction  with  the  .Vshendon  and  .\ynho  line  now  under 
construction,  which  will  enable  the  Great  Western  to  avoid 
Oxford,  and  also  to  reduce  the  distance  to  Birmingham 
and  other  points  in  the  Midlands.  At  Grendon  I'nder- 
wood, of  course,  the  Great  Central  main  line  reaches  its 
southern  extremity,  traffic  thence  proceeding  over  the 
joint  lines  until  Xortholt  is  reached.  A  glance  at  the 
map  will  show  that  the  section  of  joint  line  south  of 
Grendon  L'nderwood  to  be  transferred  to  the  Great 
Central  will  bring  the  southern  extremity  of  its 
main  system  to  Ashendon  Junction.  A  circular  has 
been  issued  in  the  last  few  days  calling  another 
special  meeting  of  Great  Western  proprietors  tor  the 
i6th  inst.  Further  steps  have  been  decided  upon  since 
February  in  order  to  adjust  the  linances  of  the  joint  system. 
A  small  section  of  the  Great  Western  line  between  Princes 
Risborough  and  Aylesburv  is  to  be  transferred  to  the  Joint 
Committee.  Hut  more  important  still  is  the  proposal  to 
lease  the  whole  joint  undertaking  to  the  two  conip.mies  for 
a  fixed  rental  of  ^"87,500  per  annum.  I'pon  the  security 
of  this  rent  it  is  proposed  to  issue  a  gu.irantecd  stock  of 
Aj, 500,000  to  recoup  the  expenditure  upon  the  jonit  under- 
Udcing,  and  leave  a  balance  in  hand  for  further  require- 
ments. .Apparently  the  intention  is  to  issue  3^  per  cent. 
stock,  which,  being  virtually  guaranteed  by  the  two  com- 
panies, and  secured  upon  the  rental  referred  to,  would 
realise  about   )iar.     L'p  to  the  present  the  Great  Western 
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■has  financed  the  new  joint  Hnes,  the  Great  Central  paying 
U  per  cent,  interest  upon  its  proportion.  The  proposals 
now  made,  when  adopted,  will  have  the  effect  of  simplify- 


ing  the   financial   and   other   arrangements 
•Committee. 


Df    the    loint 


THE    COLLECTION     OF    TICKETS. 

The  official  announcement  of  the  Central  London 
■Comi-iany  to  the  elfect  that  passengers  would  be  asked  on 
Wednesday,  Thursday,  and  P^riday  of  this  week  to  retain 
their  tickets  and  give  them  up  at  their  destination  is 
interesting  in  several  respects.  The  immediate  object  of 
the  request  is,  of  course,  to  add  to  the  data  which  the 
company  is  collecting  to  help  it  in  arriving  at  a  new  basis 
for  its  fares  in  lieu  of  the  present  uniform  charge. 
Incidentally  it  illustrates  one  of  the  defects  of  the  present 
system.  The  Central  London  has  always  imposed  the 
check  upon  the  iiayment  of  fares  at  the  point  of  departure, 
for  once  a  passenger  has  paid  the  twopence  demanded  he 
is  free  to  travel  to  any  of  the  stations  on  the  system,  and 
no  check  at  the  destination  is  thus  necessary.  But,  though 
this  system  has  tiie  advantage  of  simplicity,  it  surrenders 
one  of  the  most  valuable  guides  which  a  railway  manager 
can  possess  to  the  nature  of  the  traffic  for  which  he  has  to 
provide.  In  the  case  of  a  regular  and  complete  schedule 
of  fares,  the  record  of  tickets  issued  irom  iwint  to  point  is 
of  itself  the  most  accurate  information  that  can  be  desired 
regarding  the  movement  of  the  traflic  at  different  times 
and  between  different  points,  and  also,  where  they  exist, 
between  the  different  classes.  To  get  this  information  the 
Central  London  has  to  take  the  special  measures  referred 
to.  Fortunatelv,  the  character  of  the  traffic  itself  has 
a  sameness  from  day  to  day,  or  else  even  the  departure 
made  this  week  would  scarcely  supply  the  information 
desired.  The  teiuporary  change  will  not  inconvenience 
the  public  except  so  far  as  it  interferes  vvitli  jiroccdiue  which 
has  become  something  like  a  habit  with  travellers  on  the 
line.  Besides,  it  is  well  to  give  frequenters  of  the  "Two- 
penny Tube "  a  reminder  tiiat  if  and  when  the  sweet 
simplicity  of  the  present  fare  is  abandoned,  tickets  must 
always  be  retained  until  the  arrival  at  destination.  On 
most  railways  the  careful  collection  of  tickets  is  not  only  a 
necessary  check  upon  the  passenger  and  the  issuing 
stations,  but  also  upon  leakage  through  passengers  travelling 
without  tickets — hence  the  care  taken  by  audit  offices  in 
supervising  this  matter.  If  a  large  immber  of  issued  tickets 
are  not  collected  at  the  proper  destination,  then  it  is  obvious 
that  two  irregular  things  may  be  happening — passengers 
without  tickets  at  all  mav  be  liltering  through  that  same 
channel  because  of  an  incomplete  check,  and  other  pas- 
sengers may  be  travelling  to  a  point  beyond,  and  not  sur- 
rendering tickets  or  paying  excess  fares.  In  short,  the 
issue  and  collection  of  tickets,  whilst  they  may  abound  in 
apparently  unnecessary  and  sometimes  irritating  detail, 
have  very  important  bearings  upon  the  successful  working 
of  passenger  traflic,  for  the  companies  and  the  public  alike. 


SEASIDE     SEASON    TICKETS. 

The  revision  of  season-ticket  rates  by  the  Cireat 
Northern,  Great  Eastern,  and  Brighton  companies  is  one 
of  the  most  significant  of  recent  changes  in  railway 
management.  These  companies,  finding  their  short- 
distance  trafiic  become  less  remunerative  owing  to  reduc- 
tions in  fares  and  to  increases  in  rates,  have  set  themselves 
to  stimulate  the   long-distance   traffic,  which   is,  generally 


speaking,  of  a  much  more  remunerative  character.  The 
new  season-ticket  rates  to  Brighton,  Cromer,  and  other 
towns  represent  a  very  bold  attempt  to  develop  this  class 
of  traflic  on  a  regular  daily  basis.  Hitherto  cheap  fares 
have  been  confined  to  excursion  periods  ;  and  the  daily 
business  traveller  to  and  from  the  seaside  has  been  prac- 
tically limited  to  the  first-class.  But  the  new  second  and 
third  class  rates  open  up  the  possibilities  of  daily  travelling 
to  a  much  larger  public.  Taking  six  journeys  per  week, 
the  second-class  ticket  to  Brighton  is  equivalent  to  a  little 
over  IS.  yd.  per  day  for  the  double  journey,  while  the 
Great  Northern  and  Great  Eastern  third-class  "  seasons  " 
to  Cromer  work  out  at  about  is.  yd.  per  diem.  These 
extremely  low  fares,  coupled  with  the  additional  train 
facilities  specially  arranged  for  business  men,  are  fairly 
certain  to  bring  a  large  volume  of  traffic.  The  public  will 
appreci.ate  the  boon,  but  public  appreciation  does  not 
alw.'iys  involve  a  due  return  to  shareholders.  Railway 
companies  are  complaining  of  artificially  low  fares  in  the 
London  district,  and  it  is  rather  a  peculiar  accompaniment 
of  that  complaint  to  offer  such  large  reductions  in  the 
long-distance  rates.  Xo  doubt  the  traffic  managers  and 
directors  have  satisfied  themselves  that  a  regular  daily 
traflic  may  be  carried  at  a  profit  on  the  terms  mentioned, 
but  we  hope  they  have  calculated  with  the  same  care  the 
efiect  of  the  concessions  in  encouraging  the  public  to 
demand  similar  reductions  in  fares  to  towns  nearer 
London.  The  man  in  the  street  takes  a  very  rough-and- 
ready  view  of  such  matters,  and  will  probably  want  the 
fares  for  a  25-mile  run  to  be  half  those  for  a  50-mile  run, 
and  so  on,  irrespective  of  the  volume  of  traffic.  The 
pressure  for  an  all-round  reduction  will  be  the  greater 
accordmg  to  the  success  of  the  Brighton  and  East  Coast 
experiments,  and  for  tiiat  reason  we  trust  that  a  long 
view  of  the  situation  was  taken  before  the  new  fares  were 
fixed. 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  .\pril  7  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^  1,989,077,  which 
was  earned  on  20,662 1  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
/i,957,6o2  with  20,436),  miles  open.  There  was  thus  an 
increase  of  ^31,475  in  the  receipts  and  an  increase  of  226 
in  the  mileage.  Tlie  aggregate  receipts  to  date  (for  fourteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  ten  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ;^25, 721,354,  in  comparison 
with  ;^24,902,78g  in  the  corresponding  period  of  1906 — 
increase,  _^728,505. 

The    B.A.C.S.    Report. 

The  interim  report  of  the  Buenos  Ayres  Great  Southern 
Railway  to  be  submitted  U>  the  half-yearly  meeting  on  the 
23rd  inst.,  is  fairly  satisfactory,  considering  the  circum- 
stances. The  advance  in  gross  receipts  was  _:fi50,ooo 
during  the  six  months  ended  December  31  last,  and  of 
this  tiie  company  was  able  to  retain  X4i,8ooas  net  profit — 
an  improvement  of  5-36  per  cent,  upon  the  corresponding 
period.  Like  other  Argentine  railw.ays,  this  company  has 
to  complain  of  higher  wages,  but  statistics  supplied  of  the 
immigration,  as  follows,  are  encouraging  : — 

Year.  Arrivals.  DL-partures.  Balance. 

i()04     iJS.doo     3iS,90o     86,700 

i(p5     177,100     42,900     134,200 

u;o6     252,300     60,100     192,400 

On    February   i    last    the  B.A.G.S.    Company   sold  to    the 
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Bahia  Blanca  and  Nortli  Western  a  section  ot  3J  miles  ol 
line  from  Dairaijueira  to  Kameci'>  for  _^"  1  ^5,000.  The  out- 
look for  traflic  is  fairly  good,  apart  from  some  uncertainty 
arising  from  the  locusts.  The  chairman  of  the  local 
committee  states  that  so  far  "  not  much  actual  damage 
has  taken  place  :  however,  it  is  the  future  outlook  which 
is  grave,  and  it  is  impossible  to  say  what  is  going  to 
happen."  It  is  to  be  hoped  that  the  excellent  traflic 
record  of  the  company  for  the  present  year  to  date  will 
not  be  >ix)ilt  by  this  locust  pest. 

No  Compromise. 

The  railway  directors  in  the  House  of  Commons  intend 
to  put  up  a  good  fight  against  the  Railway  (Contr.icts)  Bill 
when  it  is  considered  at  the  report  stage.  It  will  be 
remembered  that  when  the  bill  was  in  Committee  it  was 
hoped  that  the  prom  ters  and  the  railway  companies 
would  agree  on  a  form  of  amendment  which  would  protect 
the  maximum  rates  charged  by  companies  under  their 
statutory  powers.  Xo  such  arrangement  has,  however, 
been  made,  and  the  representatives  of  the  companies  in  the 
House  are,  therefore,  resolved  to  urge  their  views  in  the 
Chamber  when  the  measure  is  taken  next.  Amendments 
liave  accordingly  been  handed  in  at  the  table  by  Sir 
Frederick  Banbury,  M.P.,  and  Mr.  Evelyn  Cecil,  M.V., 
which  will  raise  the  points  at  issue. 


The   A.S.R.S.    and    Misleading    Reports. 

During  the  past  week  reports  have  been  extensively 
circulated  in  regard  to  communications  alleged  to  have 
been  in  progress  between  the  Amalgamated  Society  of 
Railway  Servants  and  the  railway  companies  generally  as 
to  the  rates  of  pay  and  conditions  of  service  of  the  men. 
As  there  is  no  foundation  for  the  reports  which  have 
appeared,  and  as  these  reports  besides  being  of  alarming 
character  have  a  tendency  to  depreciate  the  value  of 
railway  stocks,  it  is— in  the  opinion  of  various  chair- 
men and  general  managers  of  railways — desirable  that 
a  contradiction  should  be  given  to  the  misleading 
statements  which  have  been  made,  and  we  are  autho- 
rised to  say  that  there  is  not  the  slightest  truth  in 
the  reports.  It  is  true  that  communications  have  been 
made  to  the  companies  by  the  general  secretary  of  the 
Amalgamated  Society,  but  beyond  what  has  already  been 
published  no  notice  has  been  taken  of  these  communica- 
tions, and  there  is  not  the  slightest  foundation  for  the  state- 
ment that  negotiations  are  in  progress.  Applications  have 
been  received  in  the  usual  course  from  various  grades  in 
regard  to  their  rates  of  pay  and  conditions  of  service,  and 
such  applications  are,  of  course,  dealt  with  in  the  ordinary 
course  of  business  by  the  heads  of  departments  concerned, 
but  this  fact  does  not  afford  the  slightest  foundation  for  the 
reports  whicli  have  appeared. 


Railway    Rebates. 

A  gLHid  deal  of  unnecessary  stir  has  been  made  among 
traders  bv  a  decision  of  the  leading  railways  some  months 
ago  to  abolish  the  undue  discrimination  prevailing  among 
their  agents  in  the  granting  of  rebates  to  secure  traflic.  At 
once  the  traders  were  up  in  arms,  and  the  "  bogey  "  of 
a  big  combine  to  abolish  competition  was  raised.  Further, 
questions  were  asked  in  Parliament,  and  the  Board  of 
Trade  was  called  upon  to  interfere,  which  it  is  only  too 
readv  to  do  on  the  slightest  pretext.  However,  the  oflicial 
correspondence  published  this  week,  of  which  we  give  a 
summarv  elsewhere,  ought  to  allay  all  misgivings.  In 
response  to  a  request  from  the  Board  of  Trade,  the  secre- 


taiy  of  the  Railway  Companies'  Association  laid  the  matter 
frankly  before  the  public.  There  are  no  formal  agreements 
on  the  matter  at  all,  only  a  general  understanding  to  abolish 
a  practice  which  "  had  sprung  up  under  which  certain 
agents,  employed  by  some  of  the  companies,  allowed  (out 
of  the  remuneration  they  received  from  the  companies) 
varying  rebates  to  traders  for  the  purpose  of  securing 
traflic."  The  charging  of  varying  rates  by  the  companies 
for  the  same  traffic  carried  under  the  same  conditions  is 
illegal,  and  surely  they  were  perfcnming  a  jiublic  service  in 
taking  steps  to  see  that  their  agents  did  not  transgress  in 
this  respect.  Actual  rates  and  charges  and  competition  are 
not  affected  at  all,  so  there  is  really  no  need  for  the  traders 
to  make  a  fuss. 


MONEY    AND    STOCK 
MARKETS. 


Setti.kmknt  Dates. 


I  Carryover...  April  30 
'■'  (  Payday May   3 


General  , 


(  Carry  over.. .April  24 
i  Payday April  2(> 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Eeserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate*   

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Eio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

Calcutta  transfers  

Hong  Kong  transfers    

Shanghai  transfers    


jE25,134.744 

43  .^  per  cent. 

^28,771,900 

4i  percent. 

3i  per  cent. 

i;25t,683,il00 

SOvfld. 

80f„ 

94f. 

25f .  23c. 

$4.82J 

153d. 

V2',id. 

Is.  4s\d. 

23.  iTi^d. 

28.  lOild. 


Last  Week. 

Same  Week 
Last  Tear. 

^34.340,713 

je35.0U,65.5 

.£23,8(30,303 

je24,144,744 

41j  percent. 

44;  per  cent. 

je28,930,410 

je29,2r,(  1,795 

5  per  cent. 

3i  per  cent. 

4,>',(  per  cent. 

21  percent. 

^198,985,000 

je2(;B.o(j9,ooo 

30Ad. 

293d. 

855 

90v 

94f. 

98f. 

25f.  27Jo. 

25f.  lljc. 

$4.8(.2 

»4.8tP5 

15,',d. 

155  id. 

12,''*d. 

15jd. 

Is.  4,',d. 

iB.3;;d. 

28.  osd. 

23.  0!,1. 

28.  lOd. 

2s.  10!d. 

[•  Fluctrations  in  Uic  B.ink   R.ilc  :— 4  per  ccnl  ,  Scptembir  13,  l')06:  5  per 
ctnt..  Octnhcr  1 1,  iqo6 ;  6  per  cent.,  October  19.  ii)o6 :  5  per  cent.,  Jannar>-  17. 

1. 1^7  :  44  per  cent..  April  12,  moy] 

The  Money  Makkkt  has  experienced  further  relief 
from  gold  arrivals  and  the  return  of  coin  from  the  country, 
whilst  the  .Vmerican  "  bogey  "  has  vanished.  .\n  addition 
of  over  I  [  millions  to  the  reserve  of  the  Bank  h.as  justilied 
the  directors  in  reducing  the  official  rate  from  5  to  4 1  per 
cent.  Some  optimists  expected  4  per  cent,  right  away  ; 
but  the  rapid  decline  in  discount  rates  has  d.mgers  which 
the  central  institution  has  to  gu.ard  against.  But  if  all  goes 
well  we  may  see  a  4  per  cent,  rate  very  shortly. 

The  Stock  Makkkts  have  been  cheerful  most  of  the 
week,  the  features  conducive  to  strength  being  the  easier 
rates  in  the  Money  Market  and  the  absence  of  any  large 
speculative  account.  The  settlement  passed  satisfactorily, 
money  being  plentiful  and  tiie  account  open  small  gene- 
rally. Since  the  reduction  in  the  Bank  rate  on  Thursday 
dulncss  has  prevailed  on  jiroiit-taking  and  lack  of  public 
interest  in  markets.  Moreover,  a  large  issue  of  London 
County  Council  stock  is  expected  at  a  very  early  date.  It 
is  quite  probable  that  if  this  be  made  on  reasonable  terms 
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it  will  be  a  striking  success,  and  give  the  markets  generally 
a  good  tonic.  The  position  is  distinctly  healthy,  and  the 
outlook  good.  Yesterday  the  close  was  distinctly  better, 
after  dulness  all  day. 

"  Consols "  enjoyed  a  further  recovery  op  the  easier 
money  position.  Irish  Land  Stock,  to  which  we  have 
previously  referred,  had  a  smart  recovery  to  87.  The 
coming  week  will  be  full  of  interest  to  this  section,  as  it 
will  bring  the  Budget  speech  on  Thursday  next,  and 
probalily  the  new  L.C.C.  issue. 

Home  Rails  had  a  smart  recovery  early  in  the  week  on 
the  money  outlook,  and  this  market  is  receiving  that 
increased  attention  to  which,  as  we  pointed  out  a  week 
ago,  it  is  entitled  on  merits.  Xorth  Westerns  led.  rising  at 
one  time  to  149^,  and  North  Easterns  were  specially  linn, 
rising  to  140.  The  excellent  trade  returns  for  March 
assisted  the  recovery.  A  feature  among  the  lower-priced 
stocks  was  the  rally  in  Metropolitan  ordinary  to  47^  on  the 
appearance  of  a  traffic  return  showing  the  first  increase  for 
a  good  many  months.  Southern  Trails  have  been  dis- 
tinctly firmer,  Brighton  A  having  recovered  to  101}  at  one 
time,  and  the  Scotch  stocks  have  been  very  steady.  The 
course  of  the  Money  Market  is  likely  to  be  the  ruling 
factor  in  this  department  for  some  time  to  come,  and  its 
influence  will  I'robably  be  favourable  to  advancing  prices. 

Canadian  f\icifics  were  rather  scarce  at  the  settlement, 
and  the  price  improved  for  a  time,  but  a  reaction  from  the 
best  followed  yesterday  in  company  with  the  .American 
market.  Grand  Trunks  have  further  improved,  thanks  ',0 
another  excellent  traffic  return  and  to  the  ciieerful 
character  ot  Thursday's  meeting.  There  was  a  reaction  at 
the  close  yesterday. 

.\merican  Kails  have  quietened  down  veiy  considerably, 
and  the  arrangement  of  the  .iccount  here  this  week  dis- 
closetl  a  much  reduced  position.  The  remarkable  ease  in 
money  in  New  York  has  contributed  to  steady  itrices,  and 
the  risk  of  further  sensational  movements  has  apparently 
vanished  for  the  present.  Indications  from  time  to  time 
that  capital  is  urgently  required  will  tend  to  prevent  any 
active  "bull"  campaign,  whilst  the  labour  situation  has 
lately  appeared  to  be  distinctly  unsettled.  The  crop  news 
is  so  far  satisfactory,  and  the  indications  are  that  general 
business  has,  so  far,  sulfered  little  from  the  upheaval  in 
Wall  Street.  In  short,  a  quieter  market  is  to  be  anticipated 
for  some  time  to  come. 

This  has  been  an  interesting  week  in  the  Foreign  Railway 
Market.  The  liuenos  Ayres  and  Ros.ario  annual  report 
afforded  evidence  of  very  large  increases  in  expenses,  and 
has  had  a  chilling  influence.  The  Buenos  Ayres  Great 
Southern  interim  statement,  on  the  other  hand,  is  fairly 
satisfactory.  United  of  Havana  stock  has  lost  ground  in 
consequence  of  the  further  issue  of  debenture  stock — there 
being  no  end  to  the  requirements  of  this  undertaking. 
A  dividend  declaration  on  the  ordinary,  which  may  be 
expected  any  day,  will  perhaps  put  renewed  life  into  the 
stock.  The  Mexican  Railway  dividend  on  Thursday  had 
been  awaited  with  keen  interest.  It  proved  to  be  3^  per 
cent,  on  the  second  preference,  against  anticipations  of 
5  per  cent.,  or  even  more.  Prices  for  the  junior  stocks 
were  promptly  put  down  ;  but  on  second  thoughts  the 
dividend  was  admitted  to  be  as  good  as  could  be  expected, 
and  prices  recovered  again  yesterday.  Other  Mexican 
r.iihvay  issues  have  recovered  considerably  —  notably 
National  of  Mexico  first  preferred,  which  advanced  to 
5')',.  as  against  50  not  many  days  ago. 

.Among  Foreign  Stocks  a  recovery  in  Russians  may  be 
noted,  though  yesterday  it  was  partly  lost.     Among  mining 


securit'es  South  Africans  had  a  smart  recovery  early  in  the 
week,  but  it  has  not  held.  Copper  shares  have  been 
erratic,  and  yesterday  Tintos  especially  were  weak.  In 
miscellaneous  securities  Hudson  Bays  and  electric  lighting 
shares  have  been  firmer. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 
Name  of  Stock.        Rise.  Fall.  Name  of  Stock.        Rise.  Fall. 

British  Funds.  Chesapeake  and  Ohio  ...  i 


Consols,  2*  per  cent.   ...     il  .. 

Do.  (ace.)  2^  per  cent,     i  .. 

Britisli  Railway  Stocks. 

B.irry  Deferred —  .. 

Caledonian     ■.  .. 

Do.  Pref.  Con.  Ord....     ,'   .. 

Do.  Def.  Con.  Ord. ...  —  .. 
Central  London     5     .. 

Do.    Deferred  2     .. 

Furness  —  .. 

Great  Central  Preferred  —  .. 

Great  Eastern    —  . 

Gt.Nthn.  Pref.  Con.  Ord.  2     ., 

Do.    Def.  Con.  Ord....     ',   . 

Great  Western  i     .. 

Hull  and  Barnsley    i  .. 

Lancashire  &  Yorkshire  —  . 
London  Br.  and  S.  Coast  2     . 

Do.    Deferred  i     . 

London  Chat. and  Dover  —  . 
London  and  N.  Western  2  . 
London  and  S.  Western  1     . 

Do.    Del   Con.  Ord....     >,   . 
London  Tilbury,  etc.   ...  —   . 

Metropolitan  2^   . 

Metropolitan  District  ...   1 

Midland  Def.  Ord J   . 

North  British  Pref.  Ord.     :   . 

Do.     Ord ;   . 

North  Eastern  Cons.    ...     i   . 

North  Staffordshire —  . 

South  Eastern    1 

Do.     DefeiTt:d  —  . 

TaffVale    '.  ■ 

Indian  Katlivays. 

East  Indian  "A"  ',   . 

Gt.  Indian  Peninsula  "A"  —  . 

M.adras  5  per  cent — . 

Colonial  Railways. 

Canadian  Pacific  —  . 

Grand  Trunk  of  Canada     J  . 

Do.  4  p.c.  Guaranteed  —  . 

Do.    1st  Preference  ...     5  • 

Do.    2nd  Preference...     I,   . 

Do.   3rd  Preference...     ;   . 
A mcrican  Railways. 

Atchison  Common    —  . 

Baltimore  and  Ohio —  . 


Chicago  Great  Western 
Chicago  Mil.  &  St.  Paul 
Denver  and  Rio  Grande     i 

Do.    Preferred li 

Erie  Common    — 

Do.   1st  Preference  ...  — 

Do.  2nd  Preference...  — 

Illinois  Central — 

Louisville  and  Nashville  — 
Mexican  Central  Comn.  — 
Missouri  Kans.  &  Texas  — 

New  York  Central    — 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western  ...   — 

Do.    Preferred — 

Pennsylvania — 

Reading  Common    — 

Southern  Pacific  Comn.  — 
Southern  Common  — 

Do.     Preferred — 

Union  Pacific    — 

Do.     Preferred — 

Wabash  5 

Do.    Preferred — 

Foreign  Railways. 

Antofagasta   — 

Argentine  Grt.  W'estern  i 
Buenos  Ayres  &  Pacific  i 
Buenos  Ayres  Gt.  Slhrn.  — 
Buenos  Ayres  &  Rosario  — 

Do.     De:erred  — 

Buenos  Ayres  W'estern  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.ist  Pref.  — 
Cordoba  Central  ist  Pref    — 

Costa  Rica 2 

Cuban  Central   — 

Interoceanic  Pref ', 

Leopoldina     i 

Mexican  Ordinary    — 

Do.    1st  Pref.,  S  p.c...    li 

Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  J 

Do.     Deferred  — 

Ottoman  (Smyrna  to. Aidin  I— 

San  Paulo  1 

South  Austrian  — 


.5   ...  - 


14 


..   14 


i.5.\d 


.3xd 


...3xd 
...ixd 


NEW    ISSUE. 

United  Rmlw.ws  of  the  H.av.\n.\. 
As  will  be  seen  from  our  advertising  pages,  the  list  closes  on  or 
before  Monday  for  subscriptions  for  X8oo,ooo  5  per  cent,  irre- 
deemable debenture  stock  (!()o6)of  the  United  Railways  of  the 
Havana  and  Regla  Warehouses,  Limited,  the  price  of  issue  being 
_£'io6  per  Xioo  >tock.  The  amount  has  been  acquired  by  Messrs. 
].  Henry  Schrikler  \-  Co.,  and  it  is  offered  by  them  to  tlie  holders 
of  the  existing  ordinary,  preference,  and  debenture  stocks  of  the 
company.  Extensions  of  the  railway  company's  system  have  led 
to  arrangements  with  the  Havana  Central  Railroad  Company 
whereby  considerable  capital  expenditure  will  be  avoided.  These 
arrangements  have  been  facilitated  through  the  purchase  of  l^onds- 
and  stock  of  the  Havana  Central  Company,  and  the  ^tock  now 
offered  has  been  issued  to  meet  the  purchases. 


Mellowes  &  Co.,  Ltd.,  of  Corporation  Street,  Sheliield,  have 
recently  received  orders  for  glazing  with  their  patent  "  Eclipse' 
system  the  roofs  of  the  works  extensions  of  Dick,  Kerr  &  Co., 
Ltd.,  Preston,  and  Vickers  Sons  &  Maxim,  Ltd.,  Shefiield.  Orders 
have  also  been  received  for  the  following  : — Leeds  Wellington 
Station  and  Clay  Cross  ;  wagon  sheds  for  the  Midland  Railway 
Company  :  Corn  Exchange,  Bedford  :  Spennymoor  Electric 
Uower  Station  ;  verandah.  Empire  Theatre,  Middlesbrough  ; 
Bowes  Museum,  Barnard  Castle. 
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IMPROVEMENTS    AT     CLAPHAM     JUNCTION    STATION. 
LONDON    AND    SOUTH    WESTERN    RAILWAY. 


The  extensive  alterations  which  the  London  and  South 
Western  Railway  Company  have  long  had  in  hand  at 
Clapham  Junction  are  now  drawing  towards  completion, 
and  the  result  is  highly  satisfactory  to  tlie  public  using  the 
station  and  most  creditable  to  the  engineering  skill  of  the 
company's  ofiicers.     Over  a  thousand  trains  pass  through 


Fig.  1— Clapham  Junction  before  the  alterations  were  commenced 

Clapham  Junction  daily,  and  much  of  the  work  has  there- 
fore  been    hampered    by  the    necessity  for   keeping   this 
tremendous    traflic    always    going.       The    platforms   and 
station    buildings    are    now   practically    completed— plat- 
form   No.  3    having    been  opened   as   recently  as  Easter 
Sunday — and    the    important    work    of     "slewing"     the 
lines  into  their  permanent  positions  is  now 
under  way.     The  primary  object  of  the 
undertaking  has  been  the  provision  of  two 
new  main  lines  and  the  doubling  of  the 
Windsor  lines.     Originally  there  were  only 
one  up  and  one  down  main  lines  at  Clap- 
ham Junction,   but  the  great  increase   in 
the  through  traffic — in  which  the  develop- 
ment  of    the    port   of   Southampton   has 
been     largelv    instrumental — has     neces- 
sitated their  duplication. 

The  name  of  Clapham  Junction  is  widelv 
known  as  that  of  the  most  important 
exchange  station  in  the  suburbs  of  London. 
It  is  by  no  means  an  exchange  station 
only  ;  in  fact,  it  is  now  quite  as  important 
as  the  principal  station  for  a  district  equ.i' 
in  population  to  many  of  our  large  towns, 
and  the  local  tralTic,  especially  in  the 
morning  and  evening,  far  exceeds  in 
volume  the  transfer  business.  Conse- 
quently, ample  means  of  ingress  and  egress  for  the  large 
number  of  passengers  using  this  station  have  been  made 
a  special  feature  of  the  alterations. 

The  Richmond  branch  of  the  South  Western  was  opened 
in  1846.  It  diverged  from  the  main  line  at  the  point  where 
Clapham  Junction  Station  now  stands  ;  but  there  was  no 
station  there  until  1863.     At  that  time  the  neighbourhood 


for  its  asparagus.  Tiie  erection  of  the  station  dates  from 
the  construction  of  the  joint  line,  officially  called  the  West 
London  Extension,  to  the  London  and  Korth  Western  and 
Great  Western  railways  via  Kensington.  Both  the  South 
Western  and  Brighton  companies,  however,  had  prior  to 
1S63  small  local  stations  near  by,  but  closed  them  when 
the  Junction  was  made. 

The  alterations  now  ellected    include   the  provision  of 
new  platfrrms,  while  the  old  ones  have  been  lengthened 
and    widened  ;    additional    facilities    for 
getting  from  one  platform  to  the  other  ; 
and  more  up-to-date  means  of  handling 
luggage.     For    the    last-named    pinpose, 
electric  lifts  have  been  erected,  communi- 
cating  with    an    overhead    bridge    about 
joft.  wide,  covered    in   and   glazed,  and 
running   right    across    the    station    from 
north    to    south,   terminating   at   a   large 
booking-hall.     The    northern   portion   of 
the  bridge  is  wider  than  the  other  part, 
and  is   divided  by  a   hand-rail,   one  side 
being  used  for  luggage  barrows  only.    The 
booking-hall    in   tiuestion    figures   promi- 
nently in  the  centre  of   the  photograph 
(Fig.  2),  having  a  high   roof.     The  white 
tower  seen  in  the  same  view  contains  one 
of  the  luggage  lifts,  these  erections  being 
constructed  of  corrugated  iron.     All  plat- 
forms can  be  reached  from   this  bridge, 
which  is  of  great  length  owing  to  its  cros- 
sing about   twenty   roads  leading  to  the 
large  carriage  sidings  occupying   the   angle   between  the 
main  and  the  Richmond  lines.     These  sidings,  known  as 
"  Falcon  "  sidings,  further  on  spread  into  at  least  twice  as 
many  more  ro.ads  and  are  used  for  marshalling,  storing, 
and    cle.mlng   the   passenger   train   stock,  a   considerable 
amount  of  which  is  regularly  stationed  at  this  point. 


F'g. 


consisted  chielly  of  market  gardens,  Battersea  being  famed 


2— The  Enlarged  Station  at  Clapham  Junction. 

On  the  north  side  of  Clapham  Junction  the  line  has 
been  widened  by  the  addition  of  three  more  roads,  carried 
partly  upon  brick  arches  about  20ft.  high  and  partly  upon 
a  steel  viaduct,  having  the  cab-road  .ind  footway  below. 
Here  is  the  new  No.  i  platform,  used  by  the  Kensington 
(Addis  ,n  Roadj  trains  of  the  South  Western  and  the 
Ludgate  Hill  trains  of  the  South  Eastern  and  Chatham 
Company.       All    these    services    terminate    at    Clapham 
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Junction.  As  there  are  four  roads  on  the  Kichmond  line, 
and  the  South  Western's  plan  is  to  arrange  up  and  down 
lines  side  by  side  in  jiairs,  this  will  be  used  by  both  slow 
and  fast  up  Kichmond  trains  on  either  side.  In  the  same 
way  No.  3  platform  serves  the  down  traftic  of  the  same 
section.  AH  these  platforms,  on  which  waiting-rooms  are 
provided,  are  about  J4oyds.  long.  They  are  roofed  with 
glass,  have  steel-work  shelters,  and  are  paved  with 
artificial    stone.       They     constitute     practically    a    large 


it  at  the  far  end.  No.  5  is  a  plattorm  with  a  length  of  some 
300  yards,  and  very  broad  in  the  centre.  Down  fast  and 
slow  trains  go  to  the  other  side  of  No.  5  and  to  one  side  of 
No.  6,  respectively,  the  southern  part  of  the  latter  belong- 
ing to  the  Brighton  company.  Their  portion  of  the  station, 
comprising  platforms  Nos.  7  and  8,  and  No.  9  (which 
belongs  to  the  West  London  extension),  have  not  yet  been 
re-constructed. 

At  the  point  where  the  southern  overhead  gallery,  which 


Fig.  3— View  from  the  Milk   Platform. 

station  of  themselves,  and  will  be  fully  able  to  accommo- 
date the  heavy  traflic  dealt  with  especially  in  the  morning 
and  evening.  As  the  greater  part  of  Battersea,  iu  which 
parish  the  station  is  really  situated,  lies  to  the  north  of  it, 
it  has  been  necessary  to  have  a  booking  oflice  below 
No.  7  platform,  at  the  mouth  of  a  spacious  subway 
which  goes  right  through  the  station,  with  wide  staircases 
to  each  platform.  Here  passengers  get  tickets  for  the 
lines  served  by  the  lirst  three 
platforms.  The  subway  is 
an  old  institution,  co-eval 
with  the  station.  It  has 
been  widened  and  lined  with 
white  tiles,  making  a  great 
improvement  upon  its  dark, 
narrow  and  ill-smelling  j-ire- 
decessor.  All  the  platforms 
are  reached  from  this  sub- 
way, just  as  they  are  frmn 
the  new  overhead  bridges, 
which  are  largely  intended 
to  relieve  it  by  affording 
access  from  the  soutli  .siilr, 
the  locality  known  as  St. 
John's  Hill.  Hitherto  people 
entering  the  station,  unless 
they  used  a  narrow  gangwa\- 
belonging  to  the  Brighton 
Railway,    from    either    side  Fig.  5-  Signal-box 

met  in  the  subway  and  had  to  sort  themselves  out 
among  the  man)'  platforms  as  best  they  could.  There  is 
also  a  main  line  booking-office  in  tlie  subway,  convenient 
for  Nos.  4, 5,  and  6  platforms.  There  being  four  roads  on  the 
main  line,  the  same  system  is  followed  as  on  the  Kichmond 
branch,  and  both  up  slow  and  up  fast  trains  use  No.  4,  at 
either  side.  It  begins  further  south  than  any  other  platform, 
as  it  could  not  go  so  far  in  the  other  direction  owing  to 
tiie  converging  position.  It  had  to  stop,  therefore,  some 
distance  short  of  the  subway,  but  a  liranch  way  nuis  out  to 


Fig.  4     In  the  Transition  Stage. 

extends  over  No.  5  platform,  ends  at  the  high  road  to 
Wandsworth  (St.  John's  Hill)  a  covered  cab-yard  has  been 
provided,  also  a  bookstall,  cloakroom,  and  parcel-oflice, 
and  special  facilities  for  dealing  with  milk  traffic.  Of  this 
there  is  a  great  amount,  a  special  dock  for  it  being  formed 
at  the  down  end  of  No.  4.  Lifts  for  getting  the  cans  up 
and  down  are  fitted,  the  whole  establishment  being  care- 
fully plamu-d  so  as  not  to  interfere  with  the  passengers' 
comfort  in  any  way.  Alto- 
getiier  an  enormous  amount 
of  steelwork  construction 
has  been  used,  the  two  long 
galleries,  central  booking- 
hall  with  its  annexes,  and 
No  I  platform,  all  standing 
ujion  built-up  steel  piers, 
whilst  a  good  deal  of  the 
roofing  or  shedding  over  the 
platforms  is  supported  in 
the  same  vvay. 

The  illustrations  show  : — 
Fig.  1,  view  of  Clapham 
[unction  prior  to  the  work 
of  reconstruction,  and  Fig.  2, 
the  station  as  it  is  at  present. 
A  good  view  of  the  bridge 
connecting  the  platforms  is 
shown  in  Pig.  3.  The  work 
of  demolishing  a  portion  of 


being  moved  bodily. 


the  old  station,  while  the  new  works  were  in  progress,  is 
depicted  in  Fig.  4.  Some  of  the  signal-boxes  have  been 
moved  bodily  to  make  way  for  the  widened  lines.  One  of 
these  is  shown  in  Fig.  5.  It  will  be  seen  that  the  bricked 
portion  has  been  braced  up  by  timber,  while  rollers  have 
been  placed  beneath.  The  box,  which  stands  at  the  north 
side  of  the  station,  was  then  shifted  several  yards. 


Wellington  and  Manawatu  Railway.     A  dividend  of   4  per 
cent,  has  been  declaictl. 


April  13,  1907.] 


THE  RAILWAY  TIMES. 


379 


RAILWAY     RATES    AND    REBATES. 


A  Parliamentary  White  Paper  was  issued  on  Tuesday  contain- 
ing correspondence  wliich  lias  passed  between  the  Hoard  of 
Trade  and  the  Railway  Companies'  Association  with  regard  to 
certain  arrangements  entered  into  by  railway  companies  in  the 
matter  of  rebates  on  traffic,  etc.  Writing  on  January  i6  from 
the  Hoard  of  Trade  to  Mr.  Temple  Franks,  of  the  Railway 
Companies'  AssociUion,  Sir  Herbert  Jelcyll  said  : — 

I  am  diro:lc<l  hy  the  Board  of  Trade  lo  stale  (or  llic  inl'onnalion  of  llic  .issotialwl 
railway  oonipanics  tliat  Ituir  attention  has  been  called  to  x^rioiis  statements  which  have 
appi-.iri-d  in  the  Press  with  refiard  to  nn  alleged  tJcneral  .lUreenunt  between  the  cou)- 
panies  .as  lo  rebates  on  Iriflic,  etc .  and  thev  h.avc  also  receive<l  representations  on  the 
subject  from  p,irlii~i  inleri-.ted.  It  is  (urlhe'r  stated  that  certain  conipanii'S  interested  in 
the  IJverpool  tnirlic  have  entered  into  .mother  a|<rceinent  relaling  lo  such  traffic.  There 
would  seem  to  be  a  widespread  fear  with  recard  to  the  cliecl  of  such  at;recnients  in  the 
way  of  the  discontinuance  of  rebates  hitherto  Riven,  and  of  a  possible  withdi-awal  of 
facilities  enjoyed  hy  traders,  and  it  appears  to  Ihc  Buird  to  be  very  dcsiniblc.  in  the 
interests  of  Ihc  railway  companies  as  well  .as  of  traders,  that  some  authentic  information 
as  lo  the  extent  and  scope  of  any  arran^enicnls  of  this  character  which  mav  have  been 
decided  upon  should  t)e  furnished  lo  them,  with  a  view  lo  publication  if  siich  a  course 
apiH^ared  nect.ssary. 

Mr.  Temple  Franks,  in  his  reply  (dated  February  20),  stated 
that  a  practice  had  sprung  up  under  which  certain  agents 
employed  by  some  of  the  companies  allowed  (out  of  the 
remuiier.ation  they  received  from  the  companies)  varying  rebates 
to  traders  for  the  purpose  of  securing  traffic.  The  railway  com- 
panies considered  that  this  practice  was  not  in  the  public  interest, 
as  it  prevented  traders  from  ascertaining  themselves  the  rates 
actually  in  operation  by  an  examination  of  the  rate-books  or  by 
inquiry  from  the  companies,  and  it  also  enabled  traders  to  obtain 
preferential  treatment  in  the  matter  of  rates.  The  subject  was 
therefore  taken  into  consideration  by  the  companies,  and  the 
goods  managers,  at  their  Clearing  House  meeting,  made  arrange- 
ment.>  to  put  an  end  to  the  practice  referred  to.  These  arrange- 
ments would  not  affect  the  active  competition  between  tlig 
companies,  but  would  tend  to  prevent  any  unfairness  in  the  rela- 
tions of  companies  ,to  the  traders  and  lo  one  another.  'I'he 
arrangements  referred  to,  it  is  added,  are  not  embodied  in  any 
formal  .agreements. 

In  addition  to  Mr.  Temple  Franks's  letter,  the  following  state- 
ment to  the  Bo.ard  of  Trade  on  the  subject  by  the  Railway 
Companies'  -Association  is  pubhshed  under  date  of  February  26:— 

The  general  nature  of  the  arrangements  complained  of  ha\c 
alre.ady  been  described  in  Mr.  Temple  Franks's  letter  of 
February  20,  and  were  further  explained  to  the  President  of  the 
Board  of  Trade  in  the  interview  yesterday  afternoon  (February  25). 
The  origin  of  these  arrangements  was  that  it  was  found  tliat 
secret  allowances  were  being  made,  involving  a  departure  from 
the  .agreed  and  published  rates  and  arrangements  which  have 
long  been  adopted  by  the  companies  and  are  well  known  lo 
traders.  The  main  principle  of  the  heads  of  arrangement  pro- 
visionally arrived  at  is  that  the  companies  shall  strictly  adhere  to 
the  published  rates  and  arrangements,  and  neither  make  nor 
allow  their  agents  to  make  any  secret  rebates  bv  way  of  reduction 
for  the  purpose  of  obtaining  traffic. 

The  effect  of  these  arrangements  is  that  no  trader  can  get 
illegal  or  preferential  treatment,  and  that  every  trader  learns  by 
inspection  of  the  rate-book  the  rate  actually  in  operation.  Its 
effect  is  not  to  raise  rates  or  abolish  all  competition.  The  active 
competition  of  tlie  companies  in  speed,  frequency  of  service,  etc., 
still  remains.  .Agreed  rates  have  been  in  operation  for  many 
years  ;  they  are  well  known  to  traders,  and  have  direct  public- 
advantages.  The  arrangement  includes  Liverpool,  and  the  only 
exceptional  circumstances  in  regard  to  Liverpool  are  explained 
below. 

The  arrangement  has  been  put  in  force  tentatively  as  from 
January  t,  i(/d7,  in  so  far  as  regards  the  prevention  of  secret 
rebates  through  carl.age  or  other  agents.  It  should  be  mentioned 
that  the  bulk  of  cartage  businos  in  Liverpool  is  transacted  by 
cartage  firms,  who,  to  a  large  extent,  control  the  route  bv  which 
the  traffic  passes.  Obviously  the  trader  in  another  town,  not 
necessarily  acquainted  with  the  relative  positionsof  goods  stations 
and  docks  on  Liverpool,  depends  upon  his  cartage  agent  for 
information  as  to  the  best  route  tor  the  traffic. 

Assume  a  Sheffield  trader  to  have  traffic  for  a  ship  at  Waterloo 
Dock  in  Liverpool,  and  that  he  seeks  information  as  to  route  from 
his  cart.age  .agent  in  Liverpool.  The  North  Western  Company 
have  a  goods  station  close  to  the  dock  :  other  companies  have 
stations  more  distant  from  the  dock.  Naturallv,  if  tinintluenced  by 
any  other  considerations,  the  cartage  agent  would  prescribe  the 
Nortti  Western  route  by  reason  of  its  goods  station  being  nearest 
to  the  dock.  But  suppose  that  the  canvasser  of  a  competing  com- 
pany offers  the  cartage  agent  something  out  of  the  rate  to  cover 
the  increased  cost  of  cartage  from  the  more  distant  station  to  the 
dock,  the  cartage  agent  might,  under  the  influence  of  that  offer, 
.advise  the  consignment  of  the  traffic  bv  the  route  of  the  companv 
having  the  more  distant  statiaii.     The  sender  of  the  traffic  gets  no 


benefit  ;  he  pays  the  agreed  and  published  rate,  and  it  is  doubtful 
whether  even  the  carter  gets  anything  substantial  in  the  way  of 
benefit,  seeing  that  he  has  to  bear  the  increased  cost  of  carting 
from  the  more  distant  station. 

This  illustration,  though  drawn  from  Liverpool,  where  there 
arc  docks,  applies  to  all  places  where  there  are  competing  com- 
panies having  stations  at  dilferent  distances  from  the  point  at 
which  the  traffic  has  to  be  delivered  by  cart.  But  the  general 
conformation  of  the  centres  of  traffic  in  Liverpool— that  is  to  say 
a  line  of  docks  running  about  7  miles  along  the  margin  of 
the  Mersey— results  in  this  consequence,  tlmt  the  comj  any  whose 
station  is  at  one  end  of  the  line  of  docks,  as  against  those  whose 
stations  are  more  central,  has  a  considerable  disadvant.age  in 
geographic.'il  position. 

Naturally,  companies  so  situated  w^ere  at  first  unwilling  to  bind' 
themselves  to  put  an  end  to  the  system  of  cartage  allowances 
under  the  fear  of  losing  traffic,  and  in  order  to  induce  them  to 
come  into  the  arrangement  an  endeavour  has  been  made  to  com- 
pensiile  them  for  the  loss  they  would  otherwise  sustain  by  reason 
of  their  geographical  position  by  discussing  an  arrangement  for 
the  division  of  the  receipts  from  certain  competitive  traffic  on  the 
basis  of  securing  to  the  more  distant  company  a  fair  share  of 
such  traffic. 

At  the  risk  of  repetition,  it  is  desired  to  emphasise  the  fact  that 
this  arrangement  does  not  tend  to  deprive  senders  and  consignees 
of  traflic  of  any  pecuniary  advantage,  as  they  have  for  the  most 
part  paid  the  published  rates,  and  it  is  only  the  carter  who  has 
obtained  the  secret  allowance  which  has  often  done  no  more 
than  cover  the  extra  cost  of  cart.age  over  the  greater  distance. 
On  the  other  hand,  the  arrangement  is  calculated  to  secure 
definite  advantages  to  the  trader.  Its  effect  at  Liverpool,  for 
example,  is  to  secure  that  the  traflic  of  the  traders  all  over  the 
country  shall  be  sent  to  the  station  in  Liverpool  giving  him  the 
shortest  route  and  the  cheapest  cartage.  In  other  words,  instead 
of  traffic  being  artificially  tempted  to  flow  bv  the  least  con- 
venient route,  it  follows  the  natural  route,  while  competition  has 
its  free  play  at  rates  which  every  trader  knows,  and  upon  which, 
therefore,  he  can  base  his  contracts  and  other  transactions. 


PERSONAL. 

Mr.  Robert  Abbott  Hadfield,  of  Hadfield's  Steel  Foundry, 
Ltd.,  has  been  elected  chairman  of  the  Sheffield  District  Railw.ay 
Company. 

Mr.  David  Simson  has  been  elected  to  the  board  of  the  Oreat 
Western  of  Brazil   ivailway  Company,  to  fill  the  v.acancy  created 

by  the  death  of  Mr.  [.  B.  Davison. 

Sir  David  Radcllffe,  a  director  of  the  Lancashire  and  York- 
shire Railway  Company,  died  on  Wednesday,  at  the  age  of 
seventy-three,  at  his  residence  at  Knowsley,  Lancashire. 

New  South  Eastern  Goods  Manager.— The  Man.aging  Com- 
mittee of  the  South  ICastern  and  Chatham  companies,  at  their 
meeting  on  Wednesday,  appointed  Mr.  Francis  Henry  Dent,  the 
present  district  goods  superintendent  of  the  London  and  North 
Western  Railway  at  Broad  Street  Station,  to  be  their  goods 
man.ager  in  the  room  of  the  late  Mr.  Geo.  Wallis.  Mr.  Dent  will 
take  up  his  new  duties  at  an  early  date. 

Royal  Favours  to  Railway  Officials.  -The  Dow.ager  Kmpress 
of  Russia  has  bestowed  a  number  of  valuable  presents  upon  the 
railway  and  police  olTicials  who  have  been  concerned  in  looking 
after  her  comfort  and  safety  during  her  stay  in  this  country.  Mr. 
R.  P.  Kllis,  M.V.O.,  superintendent  of  the  (Ireat  Kastern  Railway, 
shared  in  the  distribution  of  royal  favours,  while  Mr.  \.  .Avis  iCoiili- 
nenlal  manager)  and  W.  Thomson  (superintendent),  of  the  South 
Kastern  and  Chatham  Railw.ay,  have  received  gold  and  cn.iinel 
cig.irette-cases  as  mementoes  of  the  visit.  Mr.  J.  W.  (Ireen  and 
Mr.  W.  J.  Lord  (station  superintendents  at  Victoria  and  Dtiver 
respectivelvi  were  presented  with  scarf-pins. 

North  Eastern  Railway  Staff  Chanses.-At  a  recent  melt- 
ing of  the  directors  of  the  North  Kastern  Railway  Company,  Mr. 
R.  L.  l-"ergussoii,  of  York,  was  appointed  to  the  pr)st  of  yard- 
master  at  Hull.  The  vacancy  was  c.iiised  hy  the  transfer,  >onie 
months  ago,  of  Mr.  K.  C.  Baldwin  to  Newcaslle-on-Tvne,  lo  take 
tip  the  position  of  assis|,inl-superinlin;lent  of  the  northern 
section  of  the  North  ICaslern  Raihv.iy.  Mr.  Fergusson  has  for 
some  years  been  in  charge  of  the  Ka.st  Co.ist  Ir.iin  department  of 
I  he  general  superint,cndent's  office  at  York.  Mr.  G.  Ncllist,  of 
Middlesbrough,  who  has  lately  been  in  charge  of  the  locomotive 
department  in  the  Cleveland  district,  has  been  appointed  to  the 
position  of  yardmaster  at  .South  Dock,  Sunderland,  rendered 
v.icant  by  the  recint  appoiniiiicnt  of  Mr.  F.  Fawcctt  lo  the 
position  of  assistant-district  tr.ilhc  superintendent  at  Sunderland. 
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MEETINGS   &  REPORTS. 


FORTHCOMING   MEETINGS. 

Apr.  15      ;Wii;/.) —Nottingham  Suburban  Railway  (Half-yearly),  Notling- 

liam,  at  i. 
Apr.  16     (7';/(-v)— Brechin   and   Edzell   District   Railway     (Half-yearly), 

lircchin,  at  2.,;o. 
Apr.  i(>     (7//ts.)— Great  Western  of  Brazil  Railway  (Annual),  River  Plate 

House,    at    j.       Followed    by    an     Extraordinary 

Meeting  at  2. 30. 
Apr.  16    (7'//<s,)-Grcat  Western  Railway  (Special),  Paddington  Station, 

at  \2.:^o. 
Apr.  16    (7//IS.)— Mold  and  Denbigh  Railway  (Half-yearly),   Palnier;'.ton 

House,  E.C,  at   11. 
Apr.  iS  (77i»)-s.)  -Buenos  Ayres  and  Rosario  Railway     (Annual),     River 

Plate  House,  at  i.\ 
Apr.  tS  (77i;/;s.)— Bio  Sao  Paulo  Railway  (.\nnual),  Cannon  Street  Hotel, 

at  i.'.;,o, 
Apr.  H)      (Fn.)— Deuierara  Railway  (Half-yearlv),  Cannon  Street  Hotel, 

at  i-\ 
Apr.  2?   (r»f,<:.)  -Bnenos  Ayres  Great  Southern  Railway   (Half-vearly). 

River  I'l.ite  Ho.ise,  K.C.,  at  1 1  ;,o. 
Apr.  24     (HV(f.)— ftnebec  Central  Railway  lAnnual),  s,  Great  Winchester 

Street,  E.G.,  .at  12. 
Apr.  24     |iri(/.)—?an  Paulo  (Brazilian)  Railway     (.\nnuall,    Terminus 

Hotel,  Cann.n  Street,  E.C.,  at   i. 


h'cfoils,  Tmffic  Riiiinis,  I'rosprctiiSi-!-,  ami  all  oilier  ili'iiis  ol 
financial  inlclliiiiiuc  sh.uuld  he  sent  ai  cailv  as  fossiile  to 
the  Editor  of  TiiK  K.mi.way  Timi-.s,  12,  Xorfolk  Sliecl. 
London,   U'.C.     (Telephone,  2^48  Cerraid.] 


BUENOS    AYRES    AND    ROSARIO    RAILWAY. 

The  following  statcnient  siiows  llie  results  of  tlie  workint;  of 
the  railway,  including  the  Central    Arj<entine    Railway,    for  tlie 
year  1906,  compared  with  the  corrcspondinj^  period  of  1905  : — 
]i)o6.  U505.  Inc. 

Gross  receipts i4.5.iO,"4"     ...  X3,()y4,¥3,s     ...    i"535,c)Oi> 

Working  expenses ...     2,552,755     ...     '2,059,7(12     ...   ~4iV2,()(H 


^'1,1)35,076 

...     i4-V»if^ 

.SI -56 

...        47,S 

;f<)00,351 

...  ^:i(io,so(j 

^^102,221 

•••    x''**.,i.=;3 

.£'^r.>-'.o65 

...  i 32,^,507 

;/'260,20I 

...        /2,S.240 

'i..S44/'5i 

...    -',r54.'"»7 

'i.4gi),5So 
-'.35>i,5.U 

040.^21 
(/>a-.)343,372 

IS.   lo.'d. 

{Dee.)       Id. 

8s.     4,'d. 

[Dee.)     2  Id. 

Net  receipts .i  ',''77,99- 

Percentage  of  work- 
ing expenses    ,S'r34 

Receipts  from  pas- 
sengers and  special 
trains £1,061,160 

Receipts  from  parcels 
and  excess  luggage     XI-O..S74 

Receipts  from  goods 
and  live  stock  £'3.060,572 

Receipts  from  other 

sources £'2SS,44i 

Passengers  carried 
(No.)  li,6in),34S 

Goods— gross  weight 
carried  (metric 
tons)  7,440,101 

.\niuials  carried  (\o.)     2,015,162 

.Average   receipts  per 

passenger  is.     gjd. 

Average   receipts  per 

ton  of  goods Ss.     2:UI. 

Average  length  of  line 
worked   2,^11 

Average  gross  re- 
ceipts per  mile 
worked    ti,i|li) 

Average  working  ex- 
penses per  mile 
worked    il,oSi 

Average   net  receipts 

per  mile  worked  ...  i'S',N 

Xo.  of  train  miles  ran     6,505,507 

Receipts  per  tr.iin 
mile 13s.   r|J.d. 

Expenses    7s.    c):id. 

Net  profit    6s.    o|d. 

The  net  revenue  account  of  the  combined  svstems  to  Decembe 
31,  1906,  was  as  follows  :— Net  receipts  for  the  year,  Xi,977,992 
interest  on  investments,  ;£i  1,767;  re«istratioii  fees,  ^1,070 
general  interest,  £SAS4  ■  remittance  exchange  account,  -r35.583 
together,  ;£2,03 1,867.  Less— debenture  stock  interest,  ;^Vi4.978 
VVestern  annuity,  £^)o.yH»  :  bill  stamps.  .^1,170 :  together, 
£.406,935;  balance  of   net   revenue  for  year,  7:1,624,9^1.    ".\dd— 


-..147 


i  1,702 


.(.S7.S 


r50,02N 


14 


i-^17 


i-ci3 


i'4 


fii  S.- 


MS, lo.'d.     {Dee.)      i^d. 
7s.      2d.     ...  7ld. 

"s.    .s;d.     (/)<v.|      fi.ld. 


balance  brought  forward  from  1905,  ;£30,85o  ;  total,  £1,655,781. 
Deduct — interim  dividends  paid  October,  1906,  £581,949  ;  trans- 
ferred to  renewals  and  contingency  fund,  £105,000  ;  transferred 
to  general  reserve  fund,  £50,000  :  transferred  to  fire  insurance 
fund,  £50,000;  transferred  to  staff  pension  fund,  £15,000; 
transferred  to  grain  elevators,  Madero  Port,  sinking  fund,  £5,000  ; 
total,  £806,949 ;  balance  available,  £848,832. 

Out  of  the  above  lialanceof  £848,832  the  directors  recommend 
payment  of  the  following  dividends,  subject  to  income-tax,  for 
the  six  months  ended  December  31,  1906  : — On  33,209  7  per 
cent,  preference  shares  of  £10  each,  a  dividend  of  7s.  per  share, 
making,  with  the  interim  dividend  paid  in  October  last,  the  full 
7  per  cent,  for  the  year  ;  on  £4,304,360  consolidated  7  per  cent, 
preference  stock,  a  dividend  of  3!,  per  cent.,  making,  with  the 
interim  dividend,  tlic  full  7  per  cent,  for  the  vear  ;  on  £16,786,930 
consolidated  ordinary  stock,  a  dividend  of  32  per  cent.,  making, 
with  the  interim  dividend,  6  per  cent,  for  the  year.  For  the  year 
ended  Deceinber  31,  u)o6  :  On  £811,797  deferred  stock,  a  divi- 
dend of  6  per  cent.  The  dividends  above  recommended  will 
absorb  £798,526,  and  leave  £50,306  to  be  carried  forward. 

The  approximate  gross  receipts  from  January  i  to  March  31, 
1907,  were  £1,223,375,  as  against  £1,131,999  for  tiie  corresponding 
period  for  1906,  or  an  incr.ase  of  £91,376. 

The  report  states  ; — "The  increase  in  .area  brought  into  culti- 
vation year  by  year  and  the  development  in  passenger  traffic 
wnich  has  been  largely  fostered  thereby,  have  necessitated  very 
considerable  additions  to  the  engine  power  and  to  the  goods  and 
passenger  stock.  Considerable  extensions  of  the  workshops  in 
Kosario,  including  the  provision  of  labour-saving  machinery,  are 
in  hand.  The  relaying  of  tlie  road  with  851b.  rails  is  being  con- 
tinued, and  stone  is  being  substituted  for  earth  ballast  as  and 
when  labour  is  available.  In  this  connection,  improved  machinerj- 
is  being  provided  at  the  company's  quarries  at  .\Ua  Gracia 
(Coruol->:i)  for  a  more  regular  and  constant  supplv  of  stone,  and 
further  hopper  wagons  are  on  order.  Kxtended  shipping  facilities 
are  lieiiig  laid  down  at  X'illa  Constitucion,  and  it  is  towards  the 
above  expenditure  and  for  the  general  capiial  purposes  of  the 
r.iilway  that  the  proceeds  of  the  rece.it  issue  of  176,000  new 
sliares,  ii)06,  of  £10  each  will  be  applied. 

"A  fresh  application  was  made  to  Congress  in  the  last  sessions 
aniending  the  draft  law  which  was  under  consideration  at  the 
close  of  the  1905  sittings  for  tlie  consolidation  of  tlie  concessions 
of  tlic  Buenos  Ayres  and  Kosario  and  Central  Argentine  Railways. 
The  proposed  new  law  contained  further  obligations  by  the 
company  to  construct  certain  extensions,  designed  to  develop  the 
districts  within  the  zones  of  tlie  two  railway  systems,  which 
reijuire  better  means  of  communication.  These  were  included 
in  pursuance  of  the  board's  policy  of  opening  up  the  country  and 
of  enabling  colonists  and  farmers,  whilst  extending  the  area 
available  for  cultivation,  to  reap  the  benefit  of  direct  communica- 
tion with  the  ports  of  shipment.  Although  the  proposals  were 
well  received,  no  delinite  conclusion  was  reached  before  the 
closing  of  the  extraordinary  sessions  of  Congress,  for  the  reasons 
set  out  in  the  report  of  the  President  of  the  Local  Committee." 


GREAT    WESTERN    OF    BRAZIL    RAILWAY. 

CAI'IT.M,. 

The  capital^  account  to  Deceinber  31,  1906,  shows  the  receipts 
to  havebeen  £1,947,750 — viz.,  ordinary  shares,  £ioeach,  £500,000; 
preference  shares,  £10  each,  £500,000;  permanent  6  per  cent, 
debenture  stock,  £306,250  ;  5  per  cent,  bearer  debentures, 
£641,500.  The  capital  expended  on  the  railwavs  has  been 
£1,815,028. 

Rkvente. 

The  gross  receipts  for  the  year  1906  amounted  to  £480,623,  the 
expenses  to  £323,858,  and  the  profit  to  £156,765.  Adding  balance 
from  previous  account  £21,956,  transfer  fees,  interest,  etc., 
£1,396,  the  total  net  revenue  is  £180,116,  which  is  appropriated 
as  follows  :— (iovernment  percenfages  and  fiscalisation,  £24,453  : 
interest  on  debenture  stock,  £48,550  ;  interim  dividend  on  pre- 
ferred shares,  £15,000;  interim  dividend  on  ordinary  shares, 
£15,000;  amortization  fund,  £5,000;  leaving  an  available  balance 
of  £72,113.  Out  of  this  the  board  liave  placed  £20,000  to  the 
reserve  fund,  and  recommend  a  final  dividend  on  the  preferred 
and  ordinary  share  capital  of  6  per  cent.,  making,  with  the  interim 
dividends  paid  in  October  last,  6  per  cent,  for  the  past  year ; 
leaving  a  balance  of  £22,113  to  be  carried  forward  to  next 
account. 

Tr.akfic,  etc. 

The  number  of  passengers  carried  was  1,920,318  (.against 
1,813,444);  the  (.juantity  of  freight  carried  795,994  tons  (against 
6()9,346)  ;  the  ratio  of  expenses  to  receipts  67'38  per  cent,  (.against 
6872  per  cent.)  ;  the  number  of  train  miles  run  996,846  (against 
94S.IOOJ  ;  tlie  length  of  line  open  815  miles  (against  795  miles). 
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The  report  states  :— "  In  N'ovcniber  £741,500  5  per  cent,  deben- 
tures were  sold  to  meet  current  requirements,  and  ;£r52,2oo  were 
disposed  of  in  February  last.  In  order  to  provide  funds  for 
further  capital  expenditure,  the  directors  propose  to  take  powers 
at  the  forthcoming  meeting  to  increase  the  share  capital  of  the 
company  by  £"500,000.  Only  a  portion  of  this  capital  will  be 
required  in  the  immediate  future.  The  extension  to  Pesqueira 
was  opened  to  trafhc  on  February  7  last.  The  Campina  (Irande 
extension  works  are  proceeding  s;itisfactorily.  Tlie  Government 
approval  of  the  surveys  of  the  link  lines  to  connect  the  Northern 
and  Southern  sections  lias  been  received,  and,  as  stated  by  llie 
general  man.ager,  a  temporary  track  was  laid  down  between  the 
San  Francisco  and  central  sections.  During  the  past  year 
the  directors  have  inaugurated  a  pension  scheme  for  the  benefit 
of  the  employes.  In  order  to  provide  a  nucleus  for  the  fund, 
they  have  transferred  £"10,000  from  the  reserve  account,  anel 
working  expenses  include  the  due  proportion  of  an  annual 
contribution." 


SAN    PAULO    (BRAZILIAN)    RAILWAY. 

C  Mi  I  \l  . 

The  capital  authorised  and  creuled  by  tlie  company  consists 
of  ;^3,ooo,ooo  ordinary  stock,  £11,000,000  preference  stock, 
;£.75o,ooo  y\  per  cent,  debenture  stock,  £'250,000  5  per  cent, 
clebcnture  stock,  and  £j  1,000,000  4  per  cent,  debenture  stock. 

The  expenditure  on  capital  account  to  December  31,  u>o6, 
amounted  to  £6.4(K).i)4y,  whilst  the  receipts  had  been  £6,342,865, 
as  follows : — Ordinary  stock,  £3,000,000 :  preference  stock, 
£7i,ooo,ooo;  debenture  stoc!:,  5^,  per  cent.,  £750,000;  debenture 
stock,  5  per  cent.,  £250,000 ;  debenture  stock,  4  per  cent., 
£1,000,000  ;  premiums,  etc.,  £342,865. 

Revkxuk. 
The  receipts  and  expenditure  on  revenue  account  in  the  lialf- 
year  ending  December  31  were  as  follows  — 

1905.  1006. 

Passengers,  parcels,  etc £i;4,4SS  ...       £1)3.878 

Merchandise  and  live  stock 842,308  ...     1,271,742 

Miscellaneous  receipts 10,739  ...         17,025 

Total  receipts £947-5.15     ...  £1,. 182,645 

Expenditure    419,976     ...       590,710 

Net  earnings  £527,550     •■•     £791,9.15 

B.alance  from  previous  account 66.344     ■•■         66,936 

Total  net  revenue £593,903  ...  £858,871 

Debenture  interest    £46,875  ...  £46,875 

Dividends  (and  income-tax)    *235,ooo  ...  *240,ooo 

Placed  to  reserve  50,000  ...  100,000 

Rolling  stock  suspense 100,000  ...  100,000 

Writing  down  Consols  to  85  per  ct.  —  ...  50,370 

Balance  to  next  account 162,028  ...  321,626 

Total     £593,903     •■■     £858,871 

'  At  the  rate  of  lo  per  cent,  per  annum.  toRcther  with  a  bonus  of  1  per  cent,  (both 
free  of  income'ta.t),  making  1 2  per  cent,  for  the  year. 

Trakkic,  etc. 
The  number  of  the  passengers  carried  in  the  half-)'ear  was 
730,188  (against  f>75'.^74  '"  the  corresponding  half-year)  ;  the 
quantity  of  freight,  1,318,952  metrical  tons  (against  901,936  tons)  ; 
the  train  mileage  on  the  locomotive  line,  1,024,304  (against 
871,7421:  on  the  Serra,  116,720  (against  95,380);  the  ratio  of 
working  expenses  to  receipts,  4193  per  cent,  (against  4321  per 
cent.  I  :  the  length  of  line  open,  118J  miles. 


BDENOS    AYRES    GREAT    SOUTHERN    RAILWAY. 

The  results  of  the  working  of  the  railwav  for  the  half-vcar 
ended  December  31,  1906,  including  the  lines  worked  under 
agreement,  as  compared  with  the  corresponding  period  in  up-,, 
are  as  follows  : — 

")05.  i(p6.  Increase.    Per  cent. 

Gross  receipts    £i,795.4'>4  •-.  £l,<M5,524  ...£iS0,a^)0  ...     M  u> 

Working  expenses...     1,014,463...     1,122,636...    108,173  ...   loi/i 

Net  receipts  ...  £781,001  ...  £822,888  ...  £41,887  ...  536 
To  the  balance  on  general  revenue  account  of  £822,888  must 
be  added— Balance  from  U)n^-Ci,  £198,830  ;  interest  on  reserve 
funds,  £10,743  :  'I'^s  interest,  etc.,  £10,779  ;  lotal,  £1,021,682. 
Deduct— Interest  on  4  per  cent,  debenture  stock,  £150,000  ; 
interest  on  4J  per  cent,  debenture  stock,  £23,241  ;  interest  on 
5  per  cent,  preference  slock,  £100,000;  interest  on  4  per  cent. 
extension  shares,  1910,  £55,970:  rent  of  Brandzen  branch. 
±5.459  ;  rent  of  South  Coast  lines,  £4,400 ;  rent  of  Government 


lines,  £7,194  ;  income-tax,  £20,178 — £366,442,  leaving  a  -dis- 
posal balance  of  £655,240.  Out  of  this  available  balance  on 
net  revenue  account  of  £655,240,  the  board  have  decided  to  p;iy 
an  interim  dividend  on  the  ordinary  slock  for  the  half-year  at  the 
rate  of  6  per  cent,  per  annum,  free  of  income-t.tx.  carrying 
forward  a  balance  of  £205,240. 

The  number  of  miles  open  for  traflic  working  during  the  half- 
year  has  been  2,453,  '*''  compared  with  2,481  in  the  corresponding 
period.  The  working  expenses  amounted  to  5770  per  cent,  of  the 
gross  receipts,  as  compared  with  56-50  per  cent,  in  the  corre- 
sponding period,  being  an  increase  of  r2o.  The  number  of 
passengers  carried  during  the  h:ilf-3'ear  is  6,002,186,  against 
4,522,276  in  1905,  an  increase  of  1,479,910,  or  3272  per  cent.,  the 
receipts  being  £560,015,  against  £452,300,  an  increase  of  £107,715, 
or  23-8 1  per  cent. 

The  receipts  from  luggage  and  parcels  amount  to  £120,563, 
against  £108,214,  being  an  increase  of  £12,349,  or  •■■4'  PC  cent. 
The  goods  handled  during  the  half-year  .amount  to  2,110,682  tons, 
against  1,671,289  tons,  an  increase  of  439,393  tons,  or  2629  p-.T 
cent.  ;  the  receipts  lieing  £1,058,086,  against  £981,788,  an  increase 
of  £76,298,  or  777  per  cent.  The  number  of  animals  carried 
during  the  half-year  amount  to  1,677,541,  against  2,071,01)9,  a 
decrease  of  393,558,  or  i9'oo  per  cent.  ;  the  receipts  being 
£108,934,  against  £154,335,3  decrease  of  £45,401,  or  29^42  per 
cent. 

The  report  states: — "The  general  business  of  the  company 
continues  to  increase,  this  being  specially  noticeable  in  the  case 
of  passengers  and  general  goods,  which  may  be  accepted  as  a 
criterion  of  the  development  now  taking  place  in  the  districts 
served  by  the  iailw;iy.  There  have  been  decreases  in  wheat  and 
live-stock,  but  these  are  explained  by  the  general  manager  as 
being  due,  in  the  former  case  to  a  lighter  crop  and  to  the  n/yi 
h.irvest  having  been  transported  earlier  than  that  of  the  corre- 
sponding period,  while  the  falling  off  in  live-stock  is  the  natural 
consequence  of  the  extension  of  dairy  farming  and  :igricullure, 
aggr.avated  in  the  case  of  cattle  by  the  shortage  of  p:isture  having 
rendered  the  animals  unlit  for  market  purposes.  With  a  view  lo 
developing  the  traflic  in  live-stock  an  important  reduction  w;is 
made  in  the  tariffs  as  from  July  i  l:ist,  but  this  has  not  Up  to  the 
present  had  the  desired  effect,  and  is  the  reason  why  the  per- 
centage of  the  dccrc;ise  in  the  receipts  is  greater  than  that  corre- 
sponding to  the  reduced  business. 

"  The  Bahia  Blanca  and  N'orlh  Western  Railway  having  com- 
pleted the  construction  of  its  extension  from  Xucva  Roma  to  the 
point  of  junction  with  the  Puan  to  Guatrache  branch,  it  has  been 
found  more  convenient,  in  the  interests  of  both  the  districts 
served  and  of  the  companies  concerned,  for  the  portion  of  the 
latter  branch  to  the  west  of  the  Nueva  Roma  extension  to  be 
owned  and  worked  l>)'  the  Bahia  Blanca  and  North  Western 
R:iilway,  and,  with  the  approval  of  the  .\rgentine  Government,  the 
section  of  32  miles  from  the  junction  station  at  D.arragueira  to 
Remeco  (Guatrache)  was  sold  .and  transferred  to  that  company  on 
February  i,  1907.  The  basis  of  sale  was  actual  cost  f'liis  interest 
to  date  of  acquisition,  and  the  proceeds,  which  amounted  to 
£125,120,  have  been  duly  credited  to  the  .accounts  affected." 

ENTRE    RIOS    RAILWAYS. 

The  half-yearly  report  stales  that  the  gross  receipts  amounted 
to  £92,485,  an  increase  of  £i2,6(/),  and  working  expenses  to 
£59,435,  an  increase  of  £1,904,  leaving  net  receipts  £33,049,  an 
increase  of  £10,792.  To  this  must  be  added  balance  from  11)05-6, 
£6,988,  and  general  interest,  transfer  fees,  etc.,  £1,500,  making  .1 
total  of  £41,538  to  be  carried  forward  as  usual  and  incorporaleil 
in  the  annual  accounts  to  June  30  next.  Interest  on  the  4  per 
cent,  debenture  stock  to  December  31,  i()o6,  has  been  charged  to 
the  subvention  account,  which  is  credited  with  the  proceed> 
derived  from  the  sale  of  the  subvention  bonds,  interest  on  capital 
money  on  deposit,  and  with  the  receipts  obtained  from  the 
sections  of  t.'ie  new  extensions  opened  from  time  to  time  to  public 
service  during  construction.  The  wheat  and  linseed  cmps  now 
being  carried  arc  exceptionally  heavy.  The  traflic  receipts  for  the 
three  months  from  January  1,  11/57,  show  an  increase  of  £17,630 
upon  the  gross  receipts  for  the  same  period  of  the  previous  year. 
Owing  to  the  rapid  development  of  tr.ade  throughout  the  district 
served  by  the  railwav,  and  the  consequent  need  for  additional 
rolling  stock,  the  rise  in  the  cost  of  labour,  and  specially  to  an 
increase  in  the  mileage  on  the  route  originally  proposed  for  the 
Ibicuy  branch,  it  will  be  necessary,  in  the  course  of  the  present 
year,  to  raise  a  portion  of  the  unissued  balance  of  the  debentures 
already  authorised  by  the  stockholders.  Rapid  progress  is  being 
made  witli  the  construction  of  the  new  branches,  55  miles  of  new 
line  are  now  open  to  traflic,  and  in  accordance  with  the  contract 
the  Provincial  Government  duly  delivered  to  the  company  the 
second  quota  of  $250,000  in  5  per  cent,  bonds  of  the  Province. 
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THE  RAILWAY  TIMES. 


[April  13,  1907. 


GRAND    TRUNK    RAILWAY    OF    CANADA. 

The  ordinary  half-yearly  meeting  of  the  proprietor>  of  this  rail- 
way was  held  on  Thursday,  April  1 1,  at  Cannon  Street  Hotel  ;  Sir 
Charles  Rivers  Wilson  (president  of  the  company)  in  the  chair. 

The  Secretary  (Mr.  H.  H.  Norman)  having  read  the  notice 
convening  the  meeting, 

The  President  (who  was  received  with  applanse)  said — Ladies 
and  gentlemen,  the  half-year  ending  December  31  last,  which  we 
have  under  review  to-day,  has  been  uneventful  but  satisfactory. 
(Hear,  hear.)  We  have  earned  the  largest  income  which  has  ever 
been  recorded  in  any  half-year,  and  for  the  first  time  we  are  in  a 
position  to  distribute  3  per  cent,  to  the  third  preference  share- 
holders. I  think  these  results  speak  for  themselves,  and  will, 
perhaps,  justify  me  in  curtailing  my  analysis  and  examination  of 
the  accounts  vvhich  I  have  usually  inllioted  upon  you.  The  gross 
receipts  of  the  past  half-year  amounted  to  £"3,584,847,  compared 
w'ith  .£3, 288,903  in  the  December  half-year  of  1905.  an  increase  of 
£295,854,  or  as  nearly  as  possible  9  per  cent.,  and  that  increase  is 
spread  over  all  our  branches  of  revenue — passengers,  freight,  and 
miscellaneous.  The  number  of  tons  of  freight  and  live  stock 
moved  increased  from  7,57<).878  tons  in  the  half-year  ended 
December,  1905,  to  8,318,075  tons  in  the  past  half-year,  an 
increase  of  about  9J  per  cent.  The  number  of  passengers  carried 
increased  from  5,755,671  in  the  December  lialf-year  of  1905  to 
6;046,o70  in  the  past  half-year,  an  improvement  of  a  little  over 
5  per  cent. 

Some  misapprehension  seems  to  have  been  caused  owing  to 
an  announcement  that  the  Railway  Commissioners  had  made  an 
order  fixing  the  maximum  rate  for  passengers  per  mile  in  the  case 
of  railways  east  of  the  Rocky  Mountains  at  3  cents  per  mile.  An 
impression  seems  to  have  been  created  in  some  quarters  that 
this  arrangement  Would  be  detrimental  to  the  interests  of  the 
company  and  prejudicial  to  our  revenue.  Put  that  is  not  the 
case.  As  a  matter  ot  fact,  r.ates  charged  in  Ontario  and  (juebec 
are  not — except  in  some  very  unimportant  particulars — in  excess 
of  3  cents  per  mile.  As  a  general  rule  they  are  below  that 
amount,  and  therefore  the  effect  upon  the  (Irand  Trunk — 
certainly  at  the  present  time — will  be  practically  nothing.  As 
regards  the  effect  it  may  have  upon  the  Grand  Trunk  Pacific, 
when  that  line  comes  into  operation — well,  for  a  considerable 
time  to  come,  certainly,  tlie  profit  will  lie  derived  from  the  move^ 
ment  of  freight,  and  as  regards  the  passenger  trafiic  there  is  not 
much  loss  to  be  apprehended  in  that  direction,  seeing  that  for 
some  time  to  come  our  principal  business  will  be  that  of  intro- 
ducing immigrants  into  the  country. 

The  total  revenue  expenditure — and  here  you  may  expect  me 
to  go  somewhat  more  into  detail — amounts  to  £'2,561,496,  com- 
pared with  £"2,345,716  for  the  corresponding  period,  an  increase 
of  X215.780,  and  the  proportion  to  llie  gross  receipts  was  7r4.s 
per  cent.,  compared  with  7r32  per  cent,  in  1905,  an  increase  of 
o'i3  per  cent.  This  increase  in  the  percentage  proportion  was 
entirelv  due  to  tlie  increase  in  taxation,  the  expenses  of  main- 
tenance and  operation,  although  showing  an  increase  in  amount 
of  £Ji()5,4io,  being  o'3o  per  cent,  less  in  the  percentage  propor- 
tion to  the  receipts.  The  expenditure  under  the  head  of  "  Main- 
tenance of  Way  and  Structures  "  showed  a  very  considerable 
decrease,  having  been  £'513.674,  against  £"625,060,  a  decrease  of 
£111,386.  This  decrease  is  due  to  a  considerable  extent  to  the 
special  expenditure  which  was  made  during  the  eight  years 
ending  December,  1905,  for  the  renewal  of  bridges.  The  amount 
charged  for  repairs  and  renewals  of  bridges  and  culverts  for 
the  past  half-year  was  only  £'0,921,  compared  with  £114,438 
in  1905,  a  decrease  of  £^107, 517.  The  exceedingly  small 
debit  against  revenue  for  the  past  half-year  is  owing  to  the 
fact  that  the  expenditure  on  the  bridges,  for  which  the  renewal 
fund  was  established,  has  been  somewhat  less  than  the 
original  estimate,  and  we  have  been  able  to  charge  to  tlie  renewal 
fund  £'32,750,  the  cost  of  the  renewal  of  bridges  on  the  Xorthern 
Division,  which  was  not  included  in  the  expenditure  originally 
contemplated,  and,  therefore,  to  that  extent  tlie  charge  for  the 
past  half-year  has  been  reduced.  The  amount  at  the  credit  of 
the  renewal  of  bridges  account,  as  shown  in  the  balance-sheet,  is 
£52.7()0,  which  it  is  now  estimated  will  be  sufiicient  to  complete 
the  bridges  covered  by  the  original  programme,  after  which  the 
charges  for  bridge  renewals  will  become  of  a  normal  cnarjcter. 
£,'71,113  only  was  expended  on  repairs  and  renewals  of  buildings 
and  fixtures  during  the  past  half-year,  compared  with  £fi  10,536  in 
1905,  a  decrease  of  £139.423. 

Fifteen  new  stations  have,  however,  been  built  during  the  year. 
There  have  also  been  reductions  of  £?7,866  in  the  cost  of  ballast 
and  ballasting,  and  £;i2,287  in  the  renewal  of  ties  or  sleepers. 
We  have  for  "some  years  past  been  spending  liberally  under  the 
two  latter  items  in  order  to  improve  the  road-bed,  and  no  doubt 
the  reductions  1  have  just  mentioned  are  due  to  previous  judicious 


expenditure.  The  only  items  which  show  any  considerable 
increases  are  repairs  of  roadway,  which  is  principally  for  wages, 
£"22,471,  and  renewals  of  rails,  £'30,779,  caused  by  increased 
quantity  of  rails  placed  in  the  track  during  the  past  half-year. 
The  expenditure  under  the  head  of  "  Maintenance  of  Equipment" 
showed  an  increase  of  £"217,425,  of  which  £^89,476  was  in  respect 
of  the  locomotive  department  and  £"127,949  in  respect  of  the  car 
department.  I  have  referred  in  my  remarks  at  the  last  two 
meetings  to  the  necessity,  now  that  the  bridges  have  been  rebuilt, 
of  proceeding  more  rapidly  WMtli  the  replacing  of  our  older  loco- 
motives and  cars  with  others  of  increased  capacity,  and  this 
increase  in  expenditure  is  the  result  of  that  policy. 

The  expenditure  under  the  head  of "  ConductingTransportation  " 
shows  an  increase  of  £[86,584,  but  the  proportion  to  gross  receipts 
decreased  from  34'i5~^per"cent.  in  1905  to  3374  per  cent,  in  the 
past  half-year.  More  than  one-half  of  the  increase  is  in  wages 
paid,  which,  owing  to  the  demand  for  labour,  is  a  constantly 
increasing  quantity.  Most  of  the  other  items  in  the  account  show 
moderate  increases,  but  they  are  sufliciently  accounted  for  by  the 
increase  in  the  receipts.  I  am  sorry  to  have  to  inform  you  that 
one  of  our  best  officers,  Mr.  McGuigan,  who  had  special  charge 
of  the  business  of  conducting  transportation  and  the  maintenance 
of  the  road,  has  just  left  us  in  order  to  take  up  an  important  and 
responsible  post  on  the  Great  Xorthern,  of  which,  as  you  are 
probably  aware,  Mr.  Hill  is  president — a  company,  I  may  say, 
with  which  we  have  very  friendly  relations,  and  with  which  we 
hope  to  have  a  still  closer  connection  as  our  business  develops  in 
the  North-West.  Mr.  McGuigan  has  been  with  us  for  eleven 
years,  and  has  rendered  important  service  to  tlie  company  ;  in 
fact,  I  may  say  it  is  to  his  great  activity,  industry,  and  thorough 
knowledge  of  his  business  that  the  great  improvement  in  the 
physical  condition  of  our  road  is  in  a  great  measure  attributable. 

The  amount  paid  for  taxes  showed  an  increase  of  £"20,370,  or 
practically  40  per  cent.  I  referred  to  this  question  of  ta.xation  at 
the  last  meeting,  and  I  have  notliing  to  add  to  what  I  said  on  that 
occasion.  I  can  only  repeat  that  it  is  a  matter  over  which  we 
have  no  control,  however  much  we  may  deplore  the  tendency  of 
the  Canadian  Legislatures  to  put  increased  burdens  upon  the 
railways,  which  have  been,  and  are,  rendering  such  great  service 
in  the  development  of  the  country. 

The  gross  receipts  having  been  ;£3,584,846,  and  the  working 
expenses  £'2,501,496,  net  trafiic  receipts  amounted  to  £[1,023,350, 
being  the  first  occasion  on  which  they  hadever  exceeded  ^1,000,000 
in  a  half-year.  The  net  revenue  credits  amounted  to  £[132,775,  or 
a  little  more  than  £32,000  in  excess  of  those  of  the  corresponding 
period.  Thi.s  increase  was  due  to  our  having  on  hand  during 
the  half-year  a  considerable  unexpended  balance  of  the  proceeds 
of  the  last  issue  of  4  per  cent,  guaranteed  stock,  on  which  we 
were  able,  owing  to  prevailing  financial  conditions,  to  obtain  a 
high  rate  of  interest.  Adding  the  net  revenue  credits  to  the  net 
trafiic  receipts,  we  anive  at  :'n  amount  of  £"1,156,125  available 
for  the  payment  of  interest  and  dividends  as  the  result  of  the 
working  of  the  Grand  Trunk  proper  for  the  half-year.  The  net 
revenue  charges— that  is,  the  rentals  payable,  and  the  interest  on 
tlie  bonds  and  debenture  stock  of  the  company — amounted  to 
£'(114,006,  leaving  a  balance  of  net  revenue  of  £"542,119,  but  from 
this  there  has  to  be  deJ.ucted  the  deficiency  on  the  Canada 
Atlantic  Railway,  less  the  surplus  on  the  Detroit  Grand  Haven 
and  Milwaukee  Railway,  or  a  net  deduction  of  £[18,654,  so  that 
the  amount  available  for  dividend  out  of  the  working  of  the  half- 
year  was  £523,465,  and,  adding  to  this  the  balance  of  £'16,077 
carried  forward  last  half-year,  w^e  have  a  total  sum  available  of 
£"539,542,  and  a  resolution  will  be  submitted  to  you  authorising 
the  payment  of  the  half-year's  dividends  on  the  4  per  cent, 
guaranteed  stock  and  first  and  second  preference  stock,  and  a 
dividend  of  3  per  cent,  for  the  year  on  the  third  preference  stock. 
(Hear,  hear,  and  applause.  I 

The  (rrand  Trunk  Western  and  the  Detroit  Grand  Haven  and 
Milwaukee  continue  to  give  very  satisfactory  results.  In  each 
case  the  fixed  charges  have  been  paid  and  a  substantial  surplus  has 
remained  over.  In  the  case  of  the  Grand  Trunk  Western  the 
surplus  has  been  carried  forward  to  the  current  half-year,  and 
will,  no  doubt,  allow  at  June  30  interest  at  4  per  cent,  to  be  paid 
on  the  income  bonds,  as  was  the  case  last  year  ;  and  in  the  case 
of  the  Detroit  Grand  Haven  and  Milwaukee  some  £[15,000  or 
£16,000  has  been  credited  in  the  accounts  of  the  Grand  Trunk 
towards  the  repayment  of  advances  made  in  former  years.  The 
Canada  Atlantic.  I  am  sorry  to  say,  still  lags  behind,  but  we  are 
still  conlident  as  to  the  future  of  that  road  and  as  to  the  wise 
policy  we  pursued  in  acquiring  it,  and  in  the  meantime  consider- 
able sums  are  being  spent — which  accounts  almost  entirely  for 
the  present  deficiency — in  working  tlie  road  up  to  the  standard 
of  the  main  line. 

I  am  sure  it  will  iiiterc>t  you  if  I  give  you  a  few  particulars  of 
the  work  on  the  great  railroad  which  we  and  the  Government  of 
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Canada  arc  constructing  across  the  continent  ol  North  Anicnca. 
(Applause.)  You  cannot  fail  to  take  an  interest  in  this  road, 
which  is  destined  to  have  so  great  and,  we  conlidently  hope, 
so  beneficial  an  inlluence  upon  the  fortunes  of  the  Grand 
Trunk  Company.  Let  nie  recall  to  you  that  the  road  will 
stretch  almost  entirely  from  the  .\tiantic  to  the  Pacific — 
namely,  from  Moncton,  in  New  Brunswick,  to  a  port  which 
is  being  called  into  existence  on  the  Pacific  Coast,  and 
which  has  been  named  Prince  Rupert.  The  line  will  extend 
between  these  two  points  over  a  distance  of  about  3,fHX3  miles, 
and  will  be  divided  in  almost  equal  parts  between  the  (iovcrn- 
ment  of  Canada  and  the  Grand  Trunk  Railway.  The  distance 
from  Moncton  to  (Quebec  is  450  miles,  and  from  Quebec  to 
Winnipeg  another  1,350  miles,  making  a  total  of  1,800.  That 
division  of  the  road  is  being  constructed  by  the  (lOvernment,  and 
already  contracts  have  been  let  on  certain  portions  of  tlie  road. 
What,  however,  chiefly  interests  our  company  is  that  the  road 
passing  through  the  western  country — that  is,  the  Grand  Trunk 
Pacific  road — should  be,  as  quickly  as  possible,  placed  in  com- 
munication with  the  Grand  Trunk  lines  in  Ontario  and  (Jucbec. 
There  are  two  points  where  contact  will  be  established.  One  is 
at  Fort  William,  at  the  head  of  Lake  Superior.  If  you  will  just 
glance  at  tlie  map  vou  will  see  that  the  connection  will  be  csta- 
blisiied  at  Fort  William  with  our  line  bv  a  hranch  which  is  called 
the    Lake    Superior    branc!  .      It    passes  through    a   rather    wild 


to  I  lie  Grand  Tnink,  a  branch  will  be  built  connecting  the  trans- 
continental road  with  North  Hay.  We  must  establish  a  branch 
running  from  North  Hay,  which  is  the  northernmost  point  of  our 
system.  Surveys  have  been  completed  for  the  construction  of 
that  road,  which  is  about,  1  think,  243  miles  ;  but  it  is  unnecessary 
for  us  to  take  the  work  in  hand  until  the  Government  arc  more 
advanced  with  their  work  across  that  country.  Contracts  have 
been  let  for  conslructicn  west  of  Ouebec,  but  so  far  no  work  has 
been  commenced  beyond  about  150  miles  immediately  to  the 
west  of  Ouebec.  Some  little  time  will  therefore  probably  elapse 
before  the  Grand  Trunk  gets  into  direct  connection  with  the 
Grand  Trunk  Pacific  by  means  of  the  North  Bay  branch.  On 
the  other  hand,  we  shall,  within  a  short  period  I  hope,  be  able  to 
communicate  by  navigation  with  the  Grand  Trunk  Pacific  route. 
As  regards  the  line  beyond  Edmonton,  surveys  have  been  made, 
and  a  great  portion  of  the  road  is  already  located,  and  the  con- 
struction will  be  taken  in  hand  as  soon  as  possible,  but  this  matter 
is  less  urgent  than  the  completion  of  the  road  from  the  east  of 
Edmonton.  Now  the  important  points  on  the  road  of  the  Grand 
Trunk  Pacific  at  present  are  Fort  William,  Winnipeg,  Edmonton, 
and  Prince  Rupert.  As  regards  Fort  William,  we  have  obtained, 
as  I  think  I  have  mentioned  on  a  former  occasion,  a  large  tract 
of  land  there,  and  our  harbour  and  wharf  accommodation  will  be 
very  extensive.  Work  is  going  on  actively  in  constructing  the 
necessary  buildings,  and  so  forth,  and  making  the  harbour,  and  a 
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country  of  200  miles.  It  connects  with  the  Government  portion  of 
tlic  road  at  a  place  called  Lake  Superior  Junction.  From  Lake 
Superior  Junction  to  Winnipeg,  a  distance  of  245  miles,  the 
(iovernment  are  at  present  working  on  the  road,  but  I  am  sorry 
to  say  the  contractors  have  been  very  slow  in  the  performance  of 
their  work,  and  I  am  afraid  that  there  may  be  a  greater  delay 
than  was  anticipated  in  the  completion  of  this  section. 

As  regards  the  Lake  Superior  branch,  the  work  is  well  advanced, 
and  there  is  no  doubt  it  will  he  completed  in  the  course  of  the 
present  summer.  Going  westw.ird  from  Winnipeg,  work  is  pro- 
gressing speedily  between  that  city  and  I-klmonton — a  distance 
of  71)0  miles — and  there  is  no  doubt  that  that  portion  of  the  roafl 
will  be  completed  this  year,  but  possibly  not  quite  so  soon  as  we 
expected,  in  consequence  of  the  scarcity  of  labour,  but  that  we 
shall  get  through  to  Edmonton  some  time  this  year  I  have  little 
doubt.  The  delay  of  the  Government  contractors  in  completing 
their  portion  between  Winnipeg  and  I^akc  Superior  Junction  may 
somewhat  postpone  the  obtaining  of  a  junciion  with  our  road. 
When  navigation  is  open  the  grain  and  other  freight  will  be 
brought  down  to  Fort  William  and  be  taken  across  the  lake  to 
our  numerous  ports  on  the  Georgian  Bay,  and  there  connect  with 
our  road.  During  the  close  of  navigation  the  freight  will  go  by 
the  main  road,  which  you  will  see  on  the  map  running  direct  from 
Winnipeg  in  the  direction  of  yuebec.     In  order  to  obtain  access 


vast  quantity  of  material  has  already  been  accumulated  there  for 
the  construction  of  the  railway.  The  same  thing  applies  further 
on  at  Portage  la  Prairie,  about  40  or  50  miles  west  of  Winnipeg 
which  is  a  great  centre  for  the  concentration  of  material.  At 
Winnipeg  you  will  be  glad  to  hear  we  have  made  a  satisfactory 
arrangement  with  our  friends  and  competitors,  the  Canadian 
Northern  Railw.ay,  to  share  with  thcin  the  very  extensive  terminal 
accommodation.  The  Canadian  Northern  were  in  the  city  before 
we  were,  and  had  obtained  possession  of  what  is  probably  the 
most  eligible  site  for  railway  accommodatior.  in  the  cilv  of 
Winnipeg.  We  have  arranged  with  them  to  have  a  union  station, 
and  connected  with  that  there  will  be  extensive  varcN,  and  also 
a  large  hotel.  The  work  will  be  taken  in  hand  as  soon  as 
possible,  and  will  place  us,  when  completed,  in  a  very  f.ivourahlc 
position. 

As  regards  Edmonton,  nothing  Ins  been  concluded  yet  as  to 
terminals,  but  we  have  received  a  substanti.il  bnmis  from  the  city 
of  Edmonton  of  .•Jion.ooo.  and  al-o  :i  grant  or  exemption  from 
taxation  for  a  certain  number  of  years.  Not  the  least  important 
point  is  our  new  port.  Prince  Rupert,  which  is  the  termination  of 
the  road.  Undoubtedly  some  of  thc-e  daN-v  it  will  acquire  an 
importance  equal  to  any  of  the  other  ports  on  the  Pacific  side. 
We  have  acquired  there  a  tract  of  24,000  acres  of  land.  Wc  sh.ill 
not  hold  all  that  ourselves,  for  wc  shall  dispose  of  what  we  do  not 
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want  for  our  own  purposes  on  advantageous  terms.  Already  the 
land  is  being  cleared,  and  the  construction  of  buildings  is  in 
operation.  That.  I  think,  gives  you,  gentlemen,  a  general  idea  of 
what  is  being  done.  In  the  meantime,  the  directors  of  the  Grand 
Trunk  Pacific  and  managers  have  not  been  behindhand  with  the 
ordering  of  the  necessary  equipment,  and  no  less  than  2,650  cars 
had  been  delivered  at  the  end  of  last  year,  and  a  further  large 
number  have  been  contracted  for.  We  were  hopeful  that  we 
should  he  able  to  carry  a  certain  amount  of  the  harvest  this  year 
from  Edmonton  and  Winnipeg  eastward,  but  owing,  as  I  said,  to 
the  delay  on  the  part  of  the  Government  contractors,  I  am  not  so 
hopeful  as  I  was.  In  the  meantime,  we  understand  that  the 
elevators  all  along  the  road  are  absolutely  gorged  at  the  present  time 
with  grain.  It  is  estimated  that  no  less  than  35  million  bushels  of 
grain  are  stored  with  the  farmers  and  at  the  elevators  through  the 
country,  waiting  to  be  carried  directly  navigation  is  open.  What 
the  prospects  of  the  harvest  may  be  for  this  year  it  is  impossible 
to  say  at  the  present  time,  hut,  so  far,  tlie  conditions  are  not 
other  wise  than  favourable  ;  but  whether  tlie  harvest  is  better  or 
worse  than  the  bountiful  ones  which  we  have  had  during  the  last 
few  years,  it  is  satisfactory  to  know  that,  according  to  estimates, 
about  20  per  cent,  more  grain  land  will  come  under  cultivation 
this  year  than  last  year,  so  that,  even  if  the  harvest  is  less 
plentiful  than  it  was  last  year,  probably  that  deficiency  will  be 
made  up  by  the  increased  acreage  under  cultivation.  As  you  aie 
aware,  the  flood  of  immigrants  is  still  flowing  into  the  coimtry. 
.Ml  through  the  winter,  even  in  the  worst  and  severest  months, 
we  have  had  news  of  train-loads  of  immigrants  being  deposited 
at  pomts  all  along  the  road.  At  June  30  last  no  less  than  3,071 
miles  of  railway  were  under  construction  in  the  country,  and  I 
understand  something  like  5,000  miles  of  new  railway  are  under 
contract  during  the  present  year.  These  figures  give  you  some 
idea  ©f  the  present  prosperity  and  future  prospect's  nf  the 
country.     (Loud  applause.) 

Turning  to  another  subject,  in  recent  years  all  the  leading  rail- 
roads in  the  North  American  continent  liave  adopted  schemes 
for  the  provision  of  pensions  to  their  permanent  employes,  a 
policv  dictated  not  only  by  the  praiseworthv  motive  of  making 
provision  for  faithful  servants  who  have  spent  their  lives  witli  the 
company,  but  also  as  a  means  of  retaining  services  which  might 
otherwise  be  transferred  to  some  other  employment.  So  far  this 
policy  has  not  been  generally  adopted  by  the  (irand  Trunk 
Company,  which  is  thus  placed  in  an  invidious  and  unfavourable 
position  as  regards  the  employment  of  labour.  It  has  now 
become  an  absolute  necessity  for  our  company  to  fall  into  line 
with  their  competitors,  and,  accordingly,  we  have  obtained 
powers  from  Parliament  for  the  creation  of  a  pension  fund,  the 
contributions  to  wliich  will  form  part  of  the  working  expenses  of 
tlie  company.  The  matter  is  now  under  the  consideration  of  the 
board,  so  I  am  not  in  a  position  to-da\'  to  tell  you  precisely  what 
the  charge  upon  the  revenues  of  the  company  will  be  :  but  a 
prelimmary  examination  by  our  officers  in  Canada  point  to  a 
contribution  of  something  like  $70,000  or  .$80,000  a  year.  In  this 
country,  where  the  system  of  pension  funds  has  been  generally 
adopted  by  the  railwa)-  companies,  it  has  been  the  practice  that  the 
officers  themselves  sliould  contribute  their  quota  in  aid  of  the  fund, 
the  amount  being  supplemented  by  contributions  from  the  com- 
pany. Tliat  is  not  the  practice  in  America,  and  in  the  case  of  the 
American  railways  the  fund  is  entirely  supported  bv  the  com- 
panies. On  the  other  hand,  the  rate  of  pension  is  on  a  smaller 
scale  than  it  is  in  this  country.  I  may  say  that  a  Superannuation 
and  Provident  Association  does  exist  for  the  benefit  of  a  limited 
number  of  officers  on  the  Grand  Trunk,  to  which  the  company 
has  been  in  the  habit  of  contributing  an  amount  equal  to  that 
paid  by  tlie  officers.  The  amount  so  paid  last  year  was  about 
$26,000,  but  this  association  will  gradually  disappear  as  the  lives 
of  the  present  subscribers  fall  in. 

There  is  only  one  other  matter  to  which  I  need  refer,  and  that 
is  to  remind  you  that  in  February  last  we  made  a  first  issue  of 
4  per  cent,  debenture  stock  of  the  Grand  Trunk  Pacific  Railway 
guaranteed  by  our  company.  The  moment  was  unpropitious  ; 
business  was  greatly  disturbed  ;  the  Bank  rate  was  5  per  cent.  : 
and  some  of  the  most  important  and  wealthiest  of  the  American 
railroads  were  borrowing  upon  short-date  notes  at  5  per  cent.,  at 
6  per  cent.,  and,  I  am  told,  at  even  higher  rates.  We  were  able, 
however,  without  any  difticulty,  to  place  this  4  per  cent,  deben- 
ture stock  practically  at  par.  (Applause.)  I  am  sure  you  will 
have  also  observed,  during  the  recent  troublous  times  in  the  City, 
the  remarkable  steadiness  of  the  Grand  Trunk  securities — (Hear, 
hear) — in  pleasing  contrast  with  tlie  violent  fiuctuations,  which 
have  occurred  in  the  case  of  the  securities  of  some  of  the  great 
railways  on  the  New  York  market.  I  venture  to  think  that  these 
are  indications  of  the  good  credit  and  the  healthy  financial  posi- 
tion of  our  company,  which  must  be  very  satisfactory  and 
encouraging  to  our  shareholders.    (Loud  applause.) 


I  beg  now  to  move  the  following  resolution  :— 

"That  the  report  of  the  directors  and  thu  .iccounts  for  the  half-year  ended  December 
3".  1906.  now  presented,  be  and  the  same  are  hereby  approved  and  adopted,  and  that  the 
following  dividends  be  paid— viz.,  to  the  holders  of  the  4  per  cent,  guaranteed  stock,  of 
£2  per  cent.  ;  to  the  holders  of  the  first  preference  stock,  of  £2  los.  per  cent.  :  to  the 
holders  of  the  second  preference  stock,  of  £z  los.  per  cent.  ;  to  the  holders  of  the  third 
preference  stock,  of  £i  per  cent." 

Mr.  Alfred  W.  Smithkhs— I  beg  to  second  that. 
Mr.  L.WDAii  was  understood  to  say — I  am  very  glad  to  hear  of 
the  sound  financial  position  of  the  company,  and  of  the  progress 
which  is  being  made  with  the  construction  of  the  Grand  Trunk 
Pacific.  I  have  been  connected  with  this  company  for  something 
like  forty  years,  and  I  may  say  that  I  do  blame  the  former 
management  for  not  having  undertaken  this  kind  of  work  long 
ago.  In  fact,  had  there  been  an  enterprising  board  years  ago 
the  Canadian  Pacific  might  possibly  not  have  been  constructed. 
However,  there  is,  no  doubt,  room  for  both  lines,  and  I  have  no 
doubt  they  will  both  continue  to  prosper.  There  is  one  particular 
item  referred  to  by  the  chairman  which  pleases  me  very  much 
indeed,  and  that  is  that  the  board  have,  at  last,  seen  the  wisdom  of 
creating  a  pension  fund  for  their  employes.  I  have  been  con- 
nected with  a  bank  operating  in  New  Zealand  for  many  years, 
and  it  was  doing  very  badly  indeed  until  I  urged  that  our  officers 
should  participate  in  the  profits  of  the  concern.  The  result  of 
this  was  that  whereas  we  had  had  no  dividend  for  many  years  we 
are  now  receiving  over  5  per  cent,  upon  our  capital.  With  regard 
to  the  cost  that  this  pension  fund  is  likely  to  entail  upon  us,  I 
believe  that  the  .$80,000  whicli  it  is  said  it  will  cost  will  be  repaid 
to  us  many  times  over,  for  there  is  nodoubt  that  officers  will  work 
hard  for  a  concern  in  which  they  feel  they  have  an  interest  in  its 
prosperity.  Now  I  will  go  a  little  step  further.  I  know,  sir,  that 
you  differ  with  me  on  the  point  that  I  am  gtiing  to  speak  about, 
and  I  will  not  press  it,  but  1  do  maintain  that,  in  my  humble 
opinion,  the  board  should  consider  whether  they  cannot  see  their 
way  to  permit  shareholders  in  Canada  to  have  their  stock  in  a 
document  which  is  current  in  Canada — namely,  a  bearer  certifi- 
cate. 

I  think  it  would  be  an  advantage  if  the  ordinary  stockholders 
could  have  their  scrip  in  the  same  sliape  as  they  have  it  in  con- 
nection with  all  other  securities  in  Canada.  I  think  that  it  would 
popularise  our  railway,  and  it  would  be  an  inducement  to 
merchants  and  others  interested  in  the  country  to  hold  stock  in 
our  railwav.  However,  there  is  a  good  deal  to  be  said  on  the 
subject,  and  I  merely  throw  out  the  hint  to-day  in  the  hope  that 
the  board  will  consider  it.  We  stockholders  have  put  our  money 
into  the  concern  in  the  hope  of  receiving  some  return  for  it,  and 
I  hope  that  you  will  no  longer  regard  us — we  who  advocate  this 
policy — as  being  in  a  minority.  I  hope  you  will  give  us  a  share 
in  the  prosperity  of  the  company  by  paying  us  something  on  the 
ordinary  stock.  These  are  all  the  remarks  that  I  have  to  make 
just  now,  and  I  hope  they  will  not  give  rise  to  any  controversy  ; 
but  I  firmly  believe  if  the  course  I  suggest  were  adopted  it  would 
be  greatly  to  tlie  benefit  of  the  company. 

Mr.  ToMLiN — I  am  glad  to  find,  sir,  that  you  have  not  had 
occasion  to  spring  any  unforeseen  surprise  upon  the  meeting 
this  half-vear.  I  would  like  to  ask,  however,  whether  you  will 
consider  the  advisability  of  paying  the  third  preference  dividend 
half-yearly  when  circumstances  permit. 

Mr.  CfTLER — Is  the  interest  on  the  Grand  Trunk  Pacific  bonds 
paid  out  of  the  revenue  of  the  Grand  Trunk  proper,  or  how  is  it 
paid  during  the  cost  of  construction  ? 

The  President — Interest  is  paid,  under  the  Act  of  Parliament, 
during  construction,  out  of  the  capital  of  the  Cirand  Trunk  Pacific 
Company.  In  reply  to  Mr.  Landau,  let  me  thank  him  first  of  all 
for  the  friendly  spirit  in  which  he  has  addressed  us.  I  am  glad 
to  see  that  he  expressed  his  approval — and  apparently  with  the 
concurrence  of  the  other  shareholders — of  the  establishment  cf 
the  pension  fund.  It  is  not  a  matter  as  to  which  we  have  really 
much  option,  because,  as  I  have  pointed  out  already,  it  is  now 
indispensable  for  us  to  follow  in  the  w.ikc  of  other  companies 
who  are  our  competitors,  and,  as  it  is,  our  men  are  constantly 
being  tempted  away  to  other  companies. 

Now,  as  regards  the  question  raised  by  Mr.  Landau,  which  is 
an  old  hobby  of  his,  let  me  say  that  my  own  view,  and  also 
that  of  my  colleagues,  is  not  the  view  which  Mr.  Landau  takes, 
in  the  sense  of  thinking  it  desirable  that  the  ordinary  stock 
should  be  convertible  into  bearer  certificates.  We  have  come  to 
the  distinct  conclusion  that  such  a  change  would  not  be  to  the 
advantage  of  the  shareholders.  (Hear,  hear.)  In  the  first  place, 
it  has  never  been  demanded  by  any  large  section  of  the.  share- 
holders—and when  I  speak  of  the  shareholders,  I  mean  our 
bond  /iilc  holders  of  securities— and  I  will  tell  you  why  I  think 
it  will  be  contrary  to  their  interests.  Our  reasons  for  objecting 
to  the  suggestion  are  mainly  these.  In  the  first  place,  Mr. 
Laudau  mentioned  that  registration  was  a  matter  of  consider- 
able difficulty.    Well,  I  can  assure  you  that  we  have  never  had 
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anv  compl.iiiit  on  that  score  ;  hut.  apart  iroin  slial  iiucsiion.  wiial 
we-  feci  is  that  there  is  quite  enough  speculation  in  our  stocks 
already— (hear,  liear) — and  we  know  perfectly  well  that  if  we 
were  to  make  this  alteration,  speculation  would  be  very  much 
stimulated,  and  there  would  be  a  tendency,  owinfj  to  such 
speculation,  to  give  a  lictitious  value  to  the  securities. 
At  present  fhe  value  of  the  company's  shares  i>  based 
upon  what  I  may  call  their  intrinsic  value— that  is,  they 
find  their  level  by  the  consideration  of  the  position  and 
the  prospects  of  the  company.  Well,  if  you  make  them  a  play- 
thing on  the  Stock  Kxchauj/es  of  Kurope  and  America,  you  will 
have  the  violent  fluctuations  of  which  I  have  spoken  just  now, 
and  inflated  prices  given  to  the  stock,  which  would  not  be  an 
advantageous  thing  for  those  who  wish  to  acquire  shares  and  hold 
them  as  an  investment.  (Hear,  hear.)  Mr.  Landau  knows  my 
argument,  because  I  mentioned  it  to  him  when  I  saw  him  in  the 
office.  Moreover,  the  system  of  one  single  registration  and  then 
allowing  the  shares  to  pass  from  hand  to  hand  aids  facilities  for 
the  concentration  into  one  single  hand  or  group  of  a  very  large 
mass  of  securities;  and  although  it  is  perfectly  true  that  this 
would  not  apply  to  the  debenture  and  preference  stocks,  which 
would  always,  ai  a  pinch,  be  able  to  outvote  the  ordinary  stock, 
vet  considerable  embarrassment  might  be  caused  by  the  concen- 
tration of  large  amounts  of  stock  in  a  single  hand.  They  might 
obtain  a  temporary  control,  and  those  who  would  be  voting  in 
respect  of  these  securities  would  not  be  the  real  holders — they 
would  be  the  registered  holders,  but  not  necessarily  holders  for 
the  purpose  of  receiving  dividends.  (Hear,  hear.)  Under  these 
circumstances,  I  think  your  interests  would  be  prejudiced.  If  at 
one  of  our  meetings  a  combination — I  say  it  with  all  respect  to 
Mr.  Landau — but  if  a  combination  of  speculators  having  some 
particular  object  in  view  were  to  come  here  they  might  obtain  a 
vote  which  possibly  might  be  in  their  interests,  but  which  would  not 
be  in  the  interests  of  the  general  mass  of  the  shareholders.  I  say 
that  is  not  a  position  in  which  we  need  put  ourselves.  I  stand 
here  as  the  representative  of  the  bond  fide  investor — (applause) — 
and  I  fail  to  see  what  possible  interest  there  is  to  be  gained  by 
carrying  out  this  suggestion.  .At  present  you  have  an  extremely 
free  market  in  London.  Anybody  who  wishes  to  buy  or  sell  in 
any  categorv  of  our  stocks  can  easily  do  so  ;  and  I  venture  to 
think — and  my  board  have  a  very  strong  feeling  on  the  subject — 
we  should  not  be  acting  in  the  interests  of  our  shareholders  in 
making  this  concession.  I  would  point  out  to  you.  further,  that 
to  do  this  you  would  require  a  special  Act  of  Parliament.  I  think 
Mr.  Landau  is  in  error  in  saying  we  are  the  onlj'  Canadian  com- 
pany that  has  not  certificates  to  "  bearer,"  as  the  Railway  Act  of 
Canada  provides  that  the  stock  or  shares  of  a  company  shall  be 
registered  and  transferable  by  deed  in  the  form  specified,  and  I 
believe  the  Canadian  Pacific  is  the  only  railroad  which  issues 
bearer  certificates,  and  that  is  done  under  a  special  clause  in 
its  original  charter.  You  are  aware  we  are  assimilated  more 
or  less  in  our  practice — and  I  think  you  would  always  wish 
that  this  should  be  so — to  the  methods  of  the  English  railways, 
and,  as  you  know,  this  proposed  system  has  not  been  adopted  by 
the  English  railroads,  nor  would  it  be  agreeable,  I  think,  to  the 
holders  of  English  railway  stock.  That  being  so,  I  think  I 
express  the  views  and  opinions  of  the  great  mass  of  our  share- 
holders when  I  say  that,  with  all  respect,  we  do  not  see  our  way 
to  accepting  the  suggestion  of  Mr.  Landau.  I  will  now  put  the 
resolution. 

Mr.  ToMi-ix — You  did  not  answer  my  question  about  the  half- 
•.  early  dividend  on  the  third  preference. 

The  Prksiuext — I  believe  there  is  no  intrinsic  difficulty  in 
doing  that,  but  it  may  so  happen  that  at  the  half-year  you  may 
not  be  able  to  know  whether  you  are  in  a  position  to  pay  interest 
on  the  second  preferences  for  the  last  half-year.  .As  I  have  said, 
the  thing  can  be  done,  but  until  we  arrive  at  that  halcyon  period 
indicated  by  Mr.  Landau,  when  we  shall  pay  a  dividend  on  the 
ordinary  stock,  I  think  that  becomes  hardly  a  practical  question. 
I  will  now  ask  you  to  vote  on  the  resolution. 

1  he  resolution  was  then  put  and  agreed  to  unanimously. 

The  President — I  have  now  the  honour  to  propose  : — 

•That  Alexander  Hubhard.  Esq..  Sir  Htnrv-  Mather  J.iek-on,  Bart,  the  Honoural-lc 
N\ilh.imcl  Charles  RothM.hild.  and  the  RiKhtH.inourjblc  Lord  Welhy,  G.C.U..  he  and 
they  arc  hereby  rc-clcclctl  dirci:tf>r^  of  the  coinp;iny." 

Mr.  Alfred  W.  Smithers  (vice-president) — I  beg  to  second 
that  resolution. 
The  resolution  was  agreed  to  unanimously. 
Mr.  Lax  DAI" — I  have  now  to  propose  : — 

■'That  the  retiring;  aiidilont.  Henry*  Cecil  Newton,  Eiq..  residrnt  in  Encland.  and 
William  M.  Rani^.ty.  F-'q..  resident'  in  Canada,  be  and  they  arc  hereby  rc-clcctt^ 
iiiditors  of  the  c-'inp-iny  ' 

In  moving  this  resolution,  I  should  like  to  say  I  still  hope  you 
will  consider  the  remarks  I  have  made  ;  but  I  am  afraid,  from 
what  our  chairman  has  said,  that  there  is  no  hope  of  mv  sugges- 
tion being  carried  out.     From  the   reply  which   the   chairman 


matic  111  my  hint,  however,  I  will  deter  that  to  the  next  half- 
yearly  meeting.  The  Stock  Exchange  have  made  excellent 
arrangements  with  regard  to  the  Grand  Trunk  stocks,  and  they 
have  shown  their  good  sense  in  that  respect,  and  you,  sir,  should 
not  be  down  on  the  Stock  Exchange. 

Mr.  .Vkthik  Whixxkv — I  will  second  that  resolution  with  the 
greatest  pleasure. 

The  resolution  was  agreed  to  unanimously. 

The  PRESIDENT — That  concludes  the  business  of  the  meeting. 

Mr.  LivERSEiKiK— Well,  not  altogether,  Mr.  President.  For 
very  many  years  past  it  has  been  my  pleasure  to  propose  a  vote 
of  tlianks  to  our  president,  vice-president,  the  board  of  directors, 
and  officers  of  the  company.  It  has  been  my  pleasure — at  the 
same  time  it  has  not  been  a  very  profitable  one — to  be  one  of  the 
oldest  shareholders  in  the  company.  I  am  sure  you  will  all  agree 
with  me  that  the  position  of  the  company  now  is  very  much 
improved,  and  that  it  has  improved  through  the  change  made 
some  ten  or  twelve  years  ago.  There  is  no  doubt  that  this  has 
been  so,  and  we  are  all  grateful  to  you,  gentlemen,  and  also  to 
those  who  brought  the  change  about. 

Major  F'EARXsiDE  Speed — I  beg  to  second  that  resolution,  and 
I  will  couple  with  it  an  expression  of  universal  faith  in  the  ability 
and  discretion  and  good  management  of  yourself  and  the  board, 
and  of  all  the  officers  connected  with  the  company.  1  have  great 
pleasure  in  putting  that  resolution  to  the  meeting,  and  I  am  sure 
it  will  be  carried  not  only  unanimously,  but  with  acclamation. 
(.Applause.) 

The  resolution  was  agreed  to  unanimously. 

The  Pkksidext — Gentlemen,  we  are  very  much  indebted  to 
you  for  the  kind  expressions  you  have  given  utterance  to,  and  I 
hope  that  in  the  future  our  meetings  will  be  as  harmonious  as  has 
been  our  meeting  to-day. 

The  proceedings  then  terminateJ. 


Mexican  Railway.— The  directors  recommend  a  dividend 
on  the  second  preference  stock  at  the  rate  of  3;  per  cent,  per 
annum  for  the  half-year  ended  December  31.  For  the  corre- 
sponding period  of  i()05  the  S  per  cent,  first  preference  stock 
only  received  6^  per  cent,  per  annum. 

Mold  and  Denbigh  Railway. — The  half-yearly  report  states 
that  the  proportion  of  traftic  receipts  due  to  this  company 
amounts  to  £.3,752,  being  an  increase  of  _£3!S  as  compared  with 
the  corresponding  period  of  the  previous  year.  The  rent-charges 
and  interest  due  on  delienture  stock  A  on  the  ist  ultimo  have 
been  duly  paid,  and  the  directors  recommend  that  a  payment  at 
the  rate  of  £"3  5s.  per  cent,  per  annum,  being  at  the  same  rate  as 
for  the  corresponding  period  of  last  year,  he  made  on  account  of 
interest  due  on  debenture  stock  B. 

Rio  Sao  Paulo  Railway.— The  report  for  the  year  ended 
March  31  states  that  the  income  arising  from  the  interest  on  the 
2,404,200  5  per  cent,  bonds  of  the  Paulista  Company  and  from  the 
other  investments  amounted  to  £ri34,765.  Deducting  £30,000 
for  interest  on  debenture  stock  and  £2,605  for  charges  in  London 
and  income-tax,  and  adding  £ri/)5  transferred  from  the  rese.-ve 
fund,  the  total  amount  to  he  disposed  of  is  £"103,125.  The  reserve 
fund  then  stands  at  £1,357.  '  'i^'  ""-"^  receipts  of  the  Paulista 
Company  for  i(p5  were  Ks.9,722, 8495:202,  and  those  for  ityad 
amounted  to  about  Ks.  18,450,000.  'I'his,  at  the  exchange  of 
i5jd.  per  milreis,  would  represent  £1,172.343,  of  which  only 
£!  165,010  is  reiiuired  to  provi<le  for  the  interest  and  redemption  of 
the  bonds  held  by  this  company.  An  interim  dividenti  of  6j  per 
cent,  was  paid  on  October  18  last,  absorbing  £51,562,  and  leaving 
a  balance  of  £51,562,  which  the  directors  now  recommend  should 
be  distributed  as  a  final  dividend  of  6;,  per  cent,  (making  13;  per 
cent,  for  the  year),  payable  on  .April  U).  In  accordance  witli  the 
terms  of  issue  of  the  Paulista  5  per  cent,  bonds,  all  of  which  are 
in  the  hands  of  the  company,  448  bonds  of  £100  cich  were 
redeemed  on  the  2nd  of  this  month,  leaving  £2.359,400  of  these 
bonds  still  outstanding.  The  proceeds  of  the  bonds  new  redeemed 
(£'44,800)  are  being  invested. 


Scottish  Railway  Co-operation.— .A  circular  letter  was 
issued  un  Thursday  to  the  Scottish  railw.iy  sh.ireholdcrs  who  h.ul 
expre-scd  dissatisfaction  at  the  (.xi-ting  management  of  Scotch 
railways,  calling  together  a  meeting  in  Gl.i-gow  for  the  i.sth  iiist. 
No  agenda  has  yet  been  formulated,  but  a  motion  will  be  put 
forward  to  appoint  a  committee  of  shareholders  who  would  be 
willing  to  co-operate  with  the  directors  in  curtailing  the  expendi- 
ture, reducing  capital  outlays,  .iiid  bringing  about  a  more  har- 
monious working  between  the  three  Sccitch  lines.  It  will  be 
recalled  that  at  the  recent  half-yearly  meetings  of  the  Scotch 
railway  companies  the  chairiiieii  pledged  the  directorate  to  confer 
together  with  a  view  to  a  cl'-er  working  arrangement. 
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PARLIAMENTARY. 


(HIESTIONS    IN    THE    HOUSE    OF    COMMONS. 

Brake    Failures    on    Electric    Tramways. 

In  the  House  of  Commons  on  Thursday, 

Mr.  RicHAKi)  Bki.i,  asked  the  President  of  tlie  Board  of  Trade 
whetlier  he  was  aware  that  seven  accidents,  due  to  brake  faihires, 
and  resulting  in  loss  of  lives,  had  occurred  on  corporation  and 
other  electric  tramways  within  the  last  eighteen  months  ;  and 
whether,  in  view  of  the  development  of  electric  traction,  he  would 
appoint  a  Committee  to  iiiquire  into  tlie  best  system  oi  brake- 
power  which  should  be  adopted,  witli  a  view  to  its  compulsorv 
adoption,  in  the  same  manner  as  on  railways,  ir.  order  to  prevent 
such  recurrences. 

Mr.  Li,ovrj-Gi':oi;r,i-, — I  am  aware  that  there  have  been  several 
fatal  accidents  in  the  period  mentioned,  due  to  tramcars  running 
away  or  leaving  the  rails,  and  that  in  some  cases  the  brake 
mechanism  was  in  fault.  The  whole  question  of  tramway- 
braking  appliances  is  at  present  being  investigated  by  committees 
appointed  bv  tlie  Tramways  and  Light  Railways  Association  and 
the  Municipal  Tramways  Associaiion  respectively,  and  the  Board 
of  Trade  have  expressed  their  willingness  to  assist  in  a  joint 
inquiry  at  a  later  stage. 

The    Abroath    Disaster. 

Mr.  Hnisox  asked  llu-  Secretary  uir  Scotland  wheliier  his 
attention  had  been  called  to  the  circumstances  under  which 
Driver  (iourlav  was  sentenced  at  F.dinburgh,  on  March  12,  to  live 
months'  imprisonment  :  and,  ni  view  of  (iourlay's  age  and  excep- 
tionallv  good  character,  whether  he  could  now  remit  the  remain- 
ing portion  of  the  sentence. 

Mr.  S:n'C1,air — The  most  anxious  consideration  has  been  given 
to  this  matter,  and,  after  makin.,;  full  allow. nice  foi'  the  excep- 
tional circumstances  of  the  case,  I  did  not  feel  myself  justiiied  m 
recommending  a  greater  remission  than  two  montlis.  The 
answer,  therefore,  to  the  (|uestion  is  m  the  negative. 
Railways  and    Politics. 

\e\t  Monday,  Mr.  Trevelyan  will  .isk  the  President  of  the  Board 
of  Trade  whether  his  attention  has  been  called  to  the  fact  that  the 
London  and  South  Western  Railway  Company  assisted  in  linanc- 
ing  the  London  Municipal  Society,  whether  he  will  make  an 
inquiry  into  tlie  extent  and  circumstances  of  the  subscription,  and 
whether  he  has  vet  decided  wliat  steps  to  take,  by  legislation  or 
otherwise,  to  prevent  tlie  recurrence  of  subscriptions  by  com- 
panies created  by  .\ct  of  Parliament  to  associations  which  take  an 
active  part  in  contested  elections. 


PR01.RES5    OF    PRIVATE    BILLS. 

Alexandra    (Newport    and    South    \Vales)    Docks    and 
Railway    (General     Po\A/ers)    Bill. 

As  much  nii^Ci>iice]itii'n  |iiev.ukdni  regard  to  the  attitude  of 
the  promoters  of  the  Alexandra  (Aewport  and  South  Wales) 
Docks  and  Railway  (Cieneral  Powers)  liill,  in  respect  of  certain 
contentious  clauses  to  which  exception  was  taken,  a  statement 
w'as  circulated  among  members  of  Parliament  in  connection  with 
the  second  reading,  whicli  was  obtained  on  Thursday.  The  pro- 
moters pointed  out  that  they  are  the  owners  of  the  docks  at  New- 
port, in  the  countv  of  Monmouth,  and  have  railways  in  connection 
therewith,  and  that  they  have  expended  a  large  amount  of  capital 
in  constructing  their  docks  and  railways,  and  are  at  the  present 
time  carrving  on  a  large  export  and  iinport  trade.  I'ncler  the 
authority  of  Acts  of  Parliaments  passed  in  1904  and  1906  the  pro- 
moters are  at  the  present  moment  constructing  an  extension  dock, 
with  subsidiary  works,  for  the  purpose  of  accommodating  the 
largest  class  '  of  vessels  and  the  coal  tralTic,  which  trade 
has  very  greatlv  increased  during  recent  years,  and  such 
dock  e.xteiision  will  be  completed  and  opened  within  the 
next  few  months.  As  Newport  is  the  natural  and  most 
convenient  place  of  shipment;  for  a  l.irge  part  of  the  trade 
of  South  Wales,  and  more  especially  of  the  coal  raised  in 
the  Monmoutlishire  valleys,  and  as  the  welfare  of  the  town  of 
Newport  largely  depends  upon  the  promoters  for  its  tr.adc  and 
business,  the  promoters  by  tlieir  pending  bill  are  seeking  power 
to  construct  further  railways  to  meet  the  demands  of  the  district. 
As  regards  the  clauses  to  which  objection  has  lieen  taken,  the 
promoters  informed  members  that  these  had  been  struck  out  of 
the  Bill,  and  doubtless  as  a  result  of  this  assurance  the  Bill  was 
allowed  to  pass  through  its  second  reading  stage  without  opposi- 
tion. The  Newport  Bill  will  now  be  ccnsidered  by  a  Select  Com- 
mittee of  the  House  of  Commons,  together  with  competing 
schemes  promoted  by  the  Great  Western,  London  and  North 
Western.  Rhvmney,  and  Barry  Railway  Companies. 


The  following  tables  show    the    progress   of    railway    bills    ii 
Parliament  to  date  : — 

TABLE  L— BILLS     ORIGLN'ATING    IN    THE      HOUSE     OF 
LORDS. 


Progress  in  Hobse  of  Lords. 

Name  of  Bill. 

Second 
Reading. 

Result  in 
Committee. 

Third 
Reading- 

Metropolitan  RIv.  (Pension  Fund)... 
Midland  Railw.iy  

Feb. 27 
Feb.  28 

Dropped 
Feb.  25 

Midland  Railway  (VV.  Riding  Lines) 

Abandonment    

North  British  Railway 

TABLE     II.— BILLS     ORIGIN.ATIXG     IN     THE     HOUSE     OF 
COMMONS. 


Progress  in  House  of  Commons 


Name  of  Bill. 


Second  ^      Result  in         Third 
Reading.     Committee.     Readina 


Alexandra  (Newport  and  S.  Wales) 

Docks  and   Railways   (.Additional 

Capital,  etc)     

.Alexandra  (Newport  and  S.   Wales) 

Docks  and  Railway  (Gen.  Powers) 

Barrv  Railway    

Brecon  &  Mertliyr  Tydtil  June.   Ry. 

Cardilf  Railway 

Central  London  Railway 

Channel  Tunnel  Railway 

Colldoney     Baliina    and    Belinullet 

Railways  and  Piers    

Great  Central  Railw.iy 

Great  Northern  and  City  Railway... 
Great    Western,    L.    &    .N.W.  and 

Rhymnev  Ry.  Cos 

Hull  and  Barnslev  Railway     

Lancashire  and  Yorkshire  Railway.. 
London  and  North  Western  Railway 
London  and  North  Western  R.iilway 

(Superannuation  I'"und)     

Lower  Thames  Tunnel  Railwavs  ... 
Mullingar  Kells  and  Dro.yheda  Rly. 
Neath  Pontardawe  &  Brvuainan  Rly. 
Nortli  Eastern  and   Lancashire  and 

Yorkshire  Railways  

North  East  London  Railway  

North  Staffordshire  Railway  

Plvniouth  and   North  Devon  Direct 

Railway  (.\bandonnientl  

Port  Talbot  Railway  and  Docks 

S.E.  and  L.C.  S:  D.  Railways 

South  W.iles  Mineral  Railway  

Taff  Vale  Railway 

Watford  and  Edgware  Railway 


April  II 
April  10 
.April  12 


April  10 
Mar.  13 
Mar.    7 


April  1 1 


Mar.  19  : 

Feb.  25    Passed  Mar.  20 


Feb.  26    Unop.  Mar.  14 


Mar.   5    Passed  Ap.  10 

Feb.  27' 

Mar.   4    I'nop.  Mar.  22 

Mar.   4  ;  ITnop.  Mar.  14 


Feb.  26    Pnop.  Mar.  22  ,  April  9 
April  10  ...  ! 

Mar.  II  ...  I 

M.ir.  25    Passed  Ap.  11  j 
.April  10 
M.ar.  2S'  ...  '       ... 


Brecon    and    Merthyr    Tydfil    Railway    Bill. 

The  Court  of  Referees  sat  on  Tuesday  at  Westminster  to  hear 
applications  for  a  locus  \landt  against  the  Brecon  and  Merthyr 
Tydlil  Railway  Bill  by  the  I'aff'Vale  Railway  Company  and  the 
Cardiff  Railway  Company.  Mr.  Caldwell  presided,  and  the  other 
members  of  tlie  court  present  were  Sir  David  Brynmor  Jones, 
Mr.  Phipson  Beale,  Mr.  Mooney,  and  Mr.  Crombie. 

Mr.  Bai,fol'h  Browne,  K.C,  said  he  was  there  to  ask  for  a 
locus  on  behalf  of  the  Taff  \'ale  I-iaihvay.  That  company  con- 
veyed traffic  from  various  districts  in  South  Wales  down  to  the 
docks  at  Cardiff  and  also  to  their  own  docks  at  Penarth.  The 
result  of  maki.ig  the  Brecon  and  Merthyr  line  would  be  to  allow 
them  to  tap  the  Sirliowy  Valley  district,  which  was  now  served 
bv  the  London  and  North  Western  Railway  Company,  and  to 
carry  down  to  Newport  to  the  advantage  of  Newport  only.  It 
might  be  perfectly  commendable  for  Parliament  to  sanction  such 
a  scheme,  but  surely  the  Taff  \'ale,  who  were  seriously  affected, 
should  not  be  deprived  of  the  opportunity  of  stating  their  case 
against  the  bill.  The  Taff  Vale  were  carrying  at  the  rate  of 
1^527,000  tons  per  annum  from  these  valleys  down  to  Penarth. 
Tills  traflic  would  be  interfered  with,  and  moreover  a  new  com- 
petition would  be  created,  inasmuch  as  Brecon  and  Merthyr 
would  only  carry  to  Newport.  He  pointed  out  that  the 
Alexandra  ('Newport)  Dock  and  Railway  Company  had  conceded 
a  locus.  The  cases  were  very  much  alike,  and  if  the  Alexandra 
Docks  Company  did  not  object  to  the  Taff  Vale  locus  he  did  not 
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>lcrn  Comp;iny 
K-s  for  trattic  'o 
company,  irom 
ith  the  Sirhow? 
j^rcalcr  than  the 


'ised 


>oe  why  there  should  be  any  objection  by  the  promoters  of  a 
-similar  scheme  which  happened  to  be  in  other  hands. 

Counsel  mentioned  that  the  Taff  Vale  were  anxious  to  oppose 
clause  ^'j  of  the  hill,  which  he  described  as  an  extraordinary . 
clause.     The  clause  read  : — 

The  North  W'otcrn  Conipiiny  shall  punctually  and  reflul.-u-Iy  forw:ird  and  afford  all 

t   every  description  destined  for  or  coining;  from  the 

or  to  the  authorised  junction  of  the  railway  by  this 

KailwTiy,  or  any  place  lu-yond  that  junction,  at  nites 

est  rale  per  inile  which  shall  for  the  time  heinj;  hv 

•■  the  North  Western  Company  for  the  like  description  of  trattic  to  or  from 

m  ■>f   the  Sirhowy  Railway"  with  any  other  company's  railway,  and  sh.ill 

-  '■  *'  "-.ittic  at  and  I'ake  the  ^me  from'  the  afore-said  junction  nl'the  niilw:iv 

t  \  -ed  with  the  .Sirhowy  Railway  without  any  terminal  or  other  «.h:iri;e 

.md  nt>  short  distan<-c  charge  shall  be  m.ade  in  respect  of  such  tniiiic. 

i;:  -i^le  in  respect  of  traftic  coming  frtim  or  destined  for  the  undcrtakin^i 

■  :  t---. ;.r,uny  and  person,  and  the  conip;uiv  shall  in  all  respects  be  placed  on 

>'.  ;uis:  Us  i.i'.>iurable  a  lix)tin}i  as  any  other  company  or  person  with  regard  to  trrttVic 
L  \chanscd  with  the  North  Western  Company. 

The  result  of  that  clause  would  be,  said  Mr.  Balfour  Browne, 
that  Newport,  which  at  the  present  time  had  an  advantage  owing 
to  its  licjgraphical  position,  would  also  have  an  advaiita.ge,  to  the 
detriment  of  the  Taff  Tale,  in  regard  to  railway  rates  whicli  it 
■did  not  at  present  enjoy. 

Sir  I).  Brynmor  JONKS — You  don't  base  your  locus  simply  upon 
the  ground  that  this  bill  will  improve  the  existing  competition  ? 

Mr.  B.Al.KOUR  Browne — Xo  ;  we  say  that  it  is  a  new  coinpeti- 
tion  altogether. 

Sir  D.  Brynmor  Jonks — I  should  like  to  know  in  what  respect 
it  is  a  new  competition. 

Mr.  B.vi.i'Oi'R  BuowNii — The  new  competition  is  that  at  the 
present  time  there  is  no  one  who  conveys  to  Newport  from  the 
Jsirhowv  Valley  except  the  Great  Western  Railway  Company. 
If  this  Bill  is  passed  tlic  Brecon  and  Merthyr  will  have  a  line 
from  the  Sirhowy  Valley  to  Newport.  The  Great  Western  has 
interests  quite  different  from  the  Brecon  and  Merthyr.  It  wants 
to  carrv  tniftic  both  to  Newport  and  to  Cardiff,  but  this  Brecon 
Railwav  will  have  no  interest  except  to  carry  to  Newport.  This 
will  be  a  totally  different  competition.  What  I  object  to  is, 
having  got  this  clause  by  my  own  instrumentality  struck  out  of  a 
rival  bill,  that  it  .-hould  be  said  that  I  am  not  to  be  heard  against 
this  clause  in  this  bill. 

Mr.  Erskink  PoM-OCK,  K.C,  appeared  for  the  Cardiff  Railway 
Company  and  the  Bute  Docks.  He  said  his  clients  asked  for  a 
Jociis  because  they  believed  that  if  this  railway  were  made  the 
competition  would  be  altered  in  favour  of  Newport.  Traffic 
would  be  taken  to  Newport  which  at  present  went  to  the  Bute 
Docks. 

In  reply  to  Sir  D.  Brynmor  Jones,  Mr.  Poi-UKK  said  his  con- 
tention was  that  if  the  bill  were  passed  the  Bute  Docks  would  be 
injured. 

Sir  D.  Brynmor  Jones — You  must  go  further  than  that.  The 
mere  possibility  of  injury  to  your  property  will  not  entitle  you  to 
a  loiiii. 

Mr.  Pollock  said  the  proposed  railway  would  cany  to  Newport 
•onlv.  There  was  no  precedent  for  clause  33,  which  provided  for 
coal  bein.g  carried  at  the  lowest  rate  per  ton. 

Mr.  Macassev  (for  the  promoters)  submitted  that,  carried  to  its 
logical  conclusion.  Mr.  Pollocks  argi'incnt  would  give  him  juris- 
diction over  an  cxcessivciv  wide  arc.i.      The  T.iff  X'alL-  and  L  ardilf 


Railways  had  entirely  misapprehended  the  effect  and  the  intention 
of  clause  33.  1  hat  clause  imposed  no  obligation  on  the  North 
Westein  to  send  traffic  to  Newport  in  preference  to  sending  it  to 
Carditt.     I  he  clause  could  not  affect  the  through  rate 

After  further  argument,  the  Chairman  said  the /cw  would  he 
disallowed,  except  as  to  clause  33  in  both  cases. 

DOVER     PASSENGER    TAX     INQUIRY. 

A  public  inquiry  was  opened  by  Mr.  Kearlkv  at  the  Board  of 
Trade  oflices  on  Wednesday  with  reference  to  the  poll-tax  on 
passengers  at  Dover,  the  Dover  Harbour  Board  having  made 
application  to  be  allowed  to  raise  this  from  is.  6d.  to  2s.  6d. 

Mr.  W.  B.  Clode  (barrister),  appearing  for  the  Dover  Harbour 
Board  and  the  Managing  Committee  of  the  South  Kastern  and 
Chatham  Railway,  said  the  board  was  a  public  corporation  and 
did  not  seek  to  make  profits.  They  wanted  to  raise  ^.'1,000000 
of  money  to  carry  out  reclamation  works  at  either  side'  of  the 
Admiralty  Pier,  for  widening  purposes,  and  to  pay  off  /Tjoo.ooo 
of  redeemable  debentures  raised  for  previous  extensionrand'the 
overdrafts  at  the  bank.  The  sum  of  ;/?4oo,ooo  would  most  likely 
be  available  for  the  reclamation.  The  railway  company  were 
going  to  join  in  the  guarantee.  The  additional  is.  on  the'ta.x,  he 
urged,  was  necessary  for  the  liquidation  of  the  interest  and  the 
.sinking  fund  on  the  ;£^i,ooo,ooo. 

Mr.  A.  W.  Wyre,  of  the  firm  of  Price,  Waterhouse  &  Co 
said  that  he  had  estimated  that  an  additional  tax  of  is.  was 
required  in  order  to  obtain  the  money  necessary  to  meet  sinking 
fund  and  interest  on  the  million  -that  w.is  presuming  that  the 
million  was  borrowed  at  the  rate  of  4  per  cent,  interest,  which 
was  the  rate  they  were  advised  they  would  have  to  pay. 

Mr.  Martin  Moill,  registrar  of  the  Dover  Harbour  Board 
gave  detailed  evidence  as  to  the  funds  of  the  board,  .\sked  by 
Mr.  Kearley  what  would  happen  if  a  poll-tax  of  2s.  6d.  produced 
more  than  sufiicicnt  to  discharge  the  interest  and  sinking  fund  of 
the  million  pounds,  the  witness  replied  that  if  that  were  the  case 
the  poll-tax  could  be  reduced. 

Mr.  Clode  said  that  it  was  not  proposed  to  ask  for  the  increase 
in  the  tax  until  the  loan  had  been  negotiated.  He  thought  it 
could  be  timed  froi.i  the  time  when  they  raised  the  money. 

Mr.  MoiLL,  in  further  evidence,  said  that  every  train  that  ran 
on  to  the  Admiralty  Pier  paid  5s.,  and  every  boat  that  came  along- 
side paid  £1.  That  applied  also  to  the  boats  of  the  Northern  of 
Prance  and  the  Belgian  Government.  Three  thousand  pounds 
was  last  year  raised  by  such  means. 

Mr.  Kkari.ev  asked  if  it  had  never  occurred  to  the  Harbour 
Board  to  charge  the  shipowners  and  railway  companies  increased 
sums.  He  would  suggest  that,  so  that  the  poll-tax  should  not  be 
solely  relied  upon. 

Mr.  Vincent  Hill  (general  manager  of  the  South  Kastern  and 
Chatham  Railway)— I  think  the  Dover  Harbour  Board  know  that 
there  is  another  harbour  close  by. 

Mr.  Kkahi.ky — Yes.     I  have  heard  that  before.     (Laughter.) 

Mr.  \'i\i  IM   llil.i.,  on  behalf  of  the  railwav  company,  said  that 
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they  wished  for  the  tax  to  be  increased  to  cover  their  ri^k  in 
guaranteeing  the  interest  on  the  milhon  pounds. 

M.  P.  UK  Fraxce  opposed  the  sclieme  on  belialf  of  the  Belgian 
State  Railways,  which  owns  the  Dover-Ostcnd  line.  He  thouglit 
tliey  would  lose  half  of  their  traflic. 

Mr.  Kearley— Do  you  contemplate  that  if  the  poll-tax  is 
increased  by  is.  you  will  lose  one-half  or  one-third  of  your  traffic  ? 

M.  UE  F'KANXE^We  are  convinced  of  it. 

Mr.  Kearley — Your  point  is  that,  inasmuch  as  there  is  no 
increase  about  to  take  place  in  the  ports  frequented  by  the  other 
routes,  the  traffic  that  comes  your  way  will  pass  that  way  ? — That 
is  so.  We  have  already  contemplated  the  possibility,  if  we  have 
to  pay  a  heavier  tax.  of  leaving  Dover  altogether. 

M.  Edouard  Sene,  the  Belgian  Consul-General,  also  protested. 

At  the  conclusion  of  the  evidence  Mr.  Kearley  intimated  that 
the  matter  would  receive  careful  consideration,  and  the  decision 
would  be  m.ade  known  as  soon  as  arrived  at. 


RAILWAY    NOTES. 


Nationalisation  of  the  Kansai  Railway.  The  scheme  by 
wliich  the  Japanese  Covernment  takes  over  the  leading  railways 
for  a  term  ot  years  will  be  applied  to  th>'  Kansai  Railway  on 
October  i  next.' 

Paraguay  Railway  Strike.— ( )wmg  to  fresh  demands  being 
made  by  the  men,  the  railway  and  telegraph  strike  at  .Vscencioii 
was  resumed  on  Tuesday,  and,  according  to  a  cable  received  from 
the  general  manager  yesterday,  it  still  continues. 

The  Piccadilly  Tube.  Covenl  (;.arden  Station  of  the  (ircat 
Northern  Piccadilly  and  Hrompton  Railway  was  opened  on 
Thursday.  With  the  exception  of  the  Strand  Station  at  the  end 
of  the  short  spur  line  from  Holborn,  all  the  stations  (twentv-(ne 
in  number)  are  now  open  for  public  traffic. 

Railway  Picture  Postcards.— Four  new  sets  have  just  been 
added  to  the  excellent  series  of   picture   postcards  issued  by  the 


London  and  North  Western  Railway.  The  new  subjects  illus- 
trated are  the  Lancashire  seaside  resorts,  the  city  of  Dublin, 
Buxton  district,  and  "  How  Royalty  Travel  by  Train." 

Inquest  on  the  Felling  Accident.  -An  inquest  was  held  at 
Newcastle  on  Thursday  night  on  the  two  men  who  died  in  New- 
castle Intirmary  from  injuries  received  in  the  accident  to  the 
Leeds  express  at  Felling  on  February  26.  The  jury  found  that 
the  accident  was  due  to  the  line  having  buckled  through  a  sudden 
transition  from  cold  to  heat,  causing  the  engine  to  leave  the  rails 
at  a  curve. 

Empire  Roller>Bearings. — .\mong  recent  orders  received  by 
the  Empire  Roller-Bearings  Company  for  their  patent  roller- 
bearing  axleboxes  are  the  fitting  of  twenty-five  additional  tranicars 
for  the  Brazilian  tramways  ;  from  the  Madras  Railway  Company,, 
for  bearings  for  their  main  line  rolling  stock  ;  a  f  jrther  supply 
for  Calcutta  rolling  slock,  and  for  the  fitting  of  new  cars  for  the 
Liverpool  Corporition  Tramways,  the  Great  Grimsby  Tramways, 
and  additional  bearings  for  the  Lancashire  and  Yorkshire 
Railway  Company. 

Locomotive  Orders  for  India. —  During  the  past  few  days 
Messrs.  Robert  Stephenson  iS:  Co.,  of  Darlington,  have  been 
awarded  a  repeat  order  for  live  mixed  traffic  six-wheeled  coupled 
bogie  locomotives  for  the  Burma  Railways.  These  engines  are 
iif  similar  design  and  dimensions  as  the  mixed  traffic  engines- 
which  Messrs.  Stephenson  have  had  on  order  for  some  time  from 
the  same  company.  In  addition,  Messrs.  Stephenson  have  within 
the  past  week  liooked  an  order  for  three  powerful  t.uik  engines 
for  main  line  service  on  the  Rhymney  Railway. 

Extension  of  Parkeston  Quay.— .\n  important  undertaking 
now  in  progress  by  tlie  tireat  ICastern  Railway  Company  is  the 
enlargement  of  their  Continental  station  at  Parkeston.  The  exist- 
ing quay  will  be  doubled  in  length  by  the  addition  of  a  Henne- 
bique  ferro-concrete  extension  more  than  1,000ft.  long,  providing 
three  new  berths  for  steamships  and  affording  accommodation 
for  several  large  travelling  cranes,  hydraulic  capstans,  and   other 
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niecliaiiical  plant  for  dcaliiif;  with  merchandise.  A  large  area  of 
land  immediately  behind  the  new  quay  will  be  reclaimed  and 
used  as  the  site  of  numerous  railway  sidings,  as  well  as  for  the 
erection  of  locomotive  and  other  sheds.  The  works  are  being 
executed  from  the  designs  of  Mr.  John  Wilson,  engineer-in-chief 
of  the  ("ireat  Kastern  Railway,  with  the  co-operation  of  Mr.  L.  G. 
MouelK-l.  C.K..  of  \\■estInin^U■r. 

Central  London  Experiment.  .Vt  the  recent  half-yearly 
Tiieetuig  ol  the  Central  London  Railway  Company  it  will  be 
recollected  that  Sir  Henry  Oakley  .announced  that  the  directors 
were  >criously  considering  a  revision  of  the  uniform  twopenny  f.are. 
Due  chierty  to  motor  omnibus  competition,  the  trafhcs  for  some 
time  past  have  been  steadily  falling  oft,  and  this  declension  has 
naturally  been  rellected  in  the  price  of  stock.  To  combat  these 
circumstances  the  board  have  decided  to  tackle  immediately  the 
^luotion  (.if  the  fares.  For  three  days  during  the  present  week 
pasbengers  have  bee  i  required  to  retain  their  tickets  during  the 
journey  and  to  give  them  up  on  leaving  the  railway.  This  will 
enable  the  company  to  gauge  the  lengths  of  the  various  journey-;. 
It  will  be  remembered  that  a  similar  experiment  was  made  not 
long  ago  on  the  "  Bakerloo,"  and  this  was  followed  by  the  insti- 
tution of  differential  fares.  The  change  worked  out  all  rig'it  in 
that  instance,  and  it  is  expected  that  a  similar  revision  will 
benefit  the  '•  Twopeimy  Tube."  In  anticipation  of  this  the  stock 
has  risen  five  points  on  the  week. 
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.VPPLICATIOSS. 
March  .'.v 
~<'~>i.     ir-it. .:  .  ^ni  for  railwajTs.— G.  Xotarianni. 

M  I'unke. 

:ig  rails  and  drawing  out  fastening  nails  ol  rails  — 


7I3''- 
7M,i. 


Dcrici 

J.  Oh 
Sh.adei...  ..ri« 
brake  mixhan 

Strcttcll. 
Rail  chairs.— W.  Strong, 


rui;;c  roof  lamps.— E.  Killing. 

jr  railw.iy  wagons.—].  Riley,   F.  A.  Spiel 


Miircli  26. 


.  and  C.  B.  I) 


7x0.    Appliances  for  operating  raihvav  points.— J.  R.  Peacock. 

-tyi.     Bkick  signalling  -tompagnie  He  Signcaux  Electriques  pour  Cheminsdc  IVr. 

72.=*.     Maint.aining  railway  carriage  doors  in  closed  position.— J.  G.  lietjemann. 

7275.    Electric  train  control  systems.— A.  H.  Jackson. 
March  ij. 

73.S4.    Strap  for  railn-av  carriage  windows.—!.  G.  Richards. 

735;.    S.afety  device  for  controlling  the  opening  of  rail.vav  vehicle  doors.— C.  .M. 
Rile. 

7j70     Aural  railway  signalling.— J.  B.  Palmer  and  A.  Orling. 

7;S7     Passenger  car  construction.  -A.  Christianson  and  the  Stand,ard  Steel  Car  Com- 
pany. 

-;^'      Inderirame  for  passenger  cars.— A.  Christianson  and  the  Standard  Steel  Car 
Company. 

7 :  •  ,     Roof  construction  for  pas.senger  cars.— A  Christianson  and  the  Standard  Steel 
Car  Company. 

7.;<D.    Frames  for  passenger  cars  —A.  Christianson  and  the  Standard  Steel  Car  Com- 
pany. 

7;oi      Pa— loger  car  bcdy  construction.— .\.  Christianson  and  the  SLand.ard  Steel  Car 

lion  of  passenger  c.irs.—A.  Christianson  and  the  Stand.ird  Steel  Car 

.  tion  of  passenger  car  bodies.— A.  Christianson  and  the  Standard  Steel 
w...  company. 
T  j*4-    L  •iiicriramc  for  railway  cars  —J.  SI.  Hansen. 

7408.     Electric  locomotives.- The  British  Thomson-Houston  Co.    Kkncra!  £/■■  //it 
Co.) 

March  jS. 
7520.     Fluid  pressure  brakes  ~H.  E.  Edwards. 
7527.     Railwav  signalling  apparatus.— V.  L.  Raven. 
7}42.     Kail  tiei.  -  E.  S.  Gordon. 

Match  jio. 
7*11.     Retarding  and  slopping  railwav  wagons  —\V.  Gallowav 
7032.     Railway  wagon  brakes  -I.  W.  Bicklev. 
7635.     Route  and  destination  incficators.--G.*C   Be.ill. 
T&jh.     Propulsion  of  railivay  vehicles  -E  \V.  Hart  and  W.  P.  Durlnall 
7»xtv.    Transferring  packages  t..  and  from  a  moving  train.  -C.  .M.  Hate. 
Afnl  3. 

7655     Autom.T'    - "  ■ -J  ipparalus.--H.  Reid  and  A.  Mitchell. 

7676.    Preven-  Iway  trains.— B.  RibinowiU. 

7720.    Rail  jo  - 

April  3. 
7823.    Comprt->s<:o  .iir  iT.iKe'..--F.  Jordan. 

7C30-    Elevated  railwj)^  and  rulling  sto.k  ihcrcfor.-F.  M.  Weymouth. 
Afril  4. 

,  r  .11,  -  ,     r  r  .  V.i  .v.   _F.  \V.  S.  StokCS. 

-liter. 

—G.  J.  Churchward.   G.  H.  Burrows    anl  C    C. 
-•-ii'li-    J.  K.  Xurtis  and  W.  C.  Paul. 


TSj'i 


Afrit  5. 
7772.    Automatic  couplings  — R  Davidson. 
7999-    R-tilK-ay  tracks.-C.  Zielioski. 

Afril  6. 
fOT*.    Railway  carriage  buffer  guides— W  Defric 


■*  Anglo.Ari{en.TrTii».C.i.,l.ini.,(>r.l.,Jiii.ci"s  l:ttMIO: 

2  0  r%.         Ho.  .'..J;.  Cum.  l-ri-f.,  Noa.  1  Ioi;iili,t07  .. 

8    X  Do.  I'lTiuiiui-ntt!;,  IKKu   Slock,  IMHS  

'id.  Assoc.  Omnibus  Co.,  Lim.,Ord.,  No«.  1  to  l:i5,«U0  . 

5    j;  Auck.Elec.Tr.iis.  Co.,l.im.,5IlMtMt.  Db.Sl.,R<>U 


5  0 
5    i 


D»rcolona  Tirams.  Co.,  Lun.,Ora  ,  Nos.  1  to  iW,00( 

fButli  Electric  Trams.,  Lim.,  Profd.  Or.l.   Slial^M  1 

I  Nos.  7.5,001  to  IMi,«J<i ' 

Do.  hi  Cum.  Prof.  Sh.,  Nos.  I  to  7.'>.(I0( 

Do.  liJ  Ist  Mort.  DhIi.  S'k.  B  .1 

Belfast  Street  Tr.iunvavs  To.,  »-.|  .  jjob.  I  to  Lli.MX) 
Umuiuif.  A  Mill.  Trims.',  I  im.,  tJX  Ist  Dcli.  Stk.,  K<1. 
(  Boston  i  North.  St.  Kl\.  (Ljnu  i  Boston  Ulrd.)') 
\     bX  IM  Mori.  :ioyr.  Go  d  Bomls,  I921,  Nos.  677-  V  5 

(.    I,i0«  and  a,210.5,:i;!i,  I  ondon  Issue    ) 

Jrisbuiu  Elec.  Tnims.  Ilv.  Co.,  Ld.,  Ord.,  1.75,000 
'•        Do.  d".  .')  Cum.  Pref.  Noa.  1-75,000 

Do.  do.  41!  Ist.  Deb.  Stk,  Bod 

British  Colnm.  Elec.  Bly  i  o.,  Lim.,  Def.  Ord.  Stock 

Do.        Pret.  Ord.  Stock  

Do.        5t  Cum.  Peri«ti  alProf.Stock  

Do.  4i:istMt  Del..^  ,Nos.Mi,250ofi-|Oeneh 
Do.  4U  Vnueoueor  1  owcr  D«l>».,  l-L',20OBc>d. 
f  British  Elec.  True.,  Lim..  Ord..  Nos.  I  to :iO.O(PO, ) 
(  Oil,ll01  cotlO.IXiO.  12  l.tml  toim  ,UIKI.^  2i<l.lltll  lo2.i3,301  i 
<  D  ..  li::  O.iui.  Pref.,  :i(i.iui  to  m.iioo,  :i().001  to^  i 
i         130.000.  IcKl.OOl  to  200,(H  0,  A  IJIIO.OOl  to  301,-I37>  ' 

Do.    5?  Purpetuiil  DcbcutuieStock I 

Do.    Ht  Secoud  Delici.ture  St-.ik,  Bed I 

Bueuos  AjresiBcl.  Elec.  Trm-.,  Ltd., Ord.,  1-100,000 
Do.  do.        "A  "UJ  Cum.  Pf.,  1-40,000 

Do.  do.        "B"  do.  1-27,500 

Do.  do.        .52  Deb.  Stock,  Red  

Do.  do.        5;  2iid  Deb.  Stk..  Bed.    .. 

Buenos  Ayrcs  El^c.  Trs.  Co.  ( 1901 )  Ld.  K  Db.Sl  k.  Bed 

8.  AvrcsGd.  Nut.  Ld..  ."i^  Pref.  Di-bs,  I-I.-IOO,  Bc.1 

Do.  do.  6%  Ist  Deb.  Bds.,  1-2.200,  Bod. 

Calcutta  Tr.imwnys  Co.,  L  mitcd,  Nos.  I  to  105  OOtl 
Do.  do.        Nos.  lo.'i  001  t  •  l:i7.6U  ; 

Do.  d.         11?  1st  r>eli.  Stock.  Re<l.' 

Cape  Electric  Tmros.,  Ltd  ,  Stinres,  Nos.  1  to  IJ»1,222 
Carthiieena  and  Herrerias'=lreumTmniwiivs  Co  .Ltd. 
Do.  5°i  Delis.,  Bed..  Within  No's.  1  to  1.200 
City  of  Birm.  Trams.  Co.,  Ltd., 5% Cum  Pf..  l-Mi.O"^ 
Do.  4%  Ist  Mort.  Debs..  Nos.  1  to  :l.0O0. 1017 
f  City  of  Buenos  A  vres  Trams.  (1004)  Ltd.,  Nos.  1  tol 
'.         2ll.l>7l,  2l:i.l..it;  to  214,142  ,V  2Hi  4.51  to  218,000/ 

Do.     4%  Debenture  Stock.  IteJ.  l;iX5      

Colombo  Klectnc  Tmms.  and  LiuhlingCo.,  Ltd.,S 
5%  1st  Mortgage  Deiieuture  Stock,  Bed J 


7'l6         711,6 
132         135 
104        107 


27i2         Jlj 
'8  1 

95  100 

96  99 
102         107 


Qublin  United  Trams.  Co.  (ISSiii,  Ltd.,  Ord., 
Do.        1 


rio.ooo  }  i 

6%  Pref.,  Within  Nos.  1-(X),000 


li  y  (  IJastiugs  &  District  Electric  Tnims.  Co..  Ltd., I  i  ,^,_ 

'5  *     i  ni                4i%  Debouture Stock,  Bed )  J  '"" 

,  »  (•  Havana   Electric  Baily.  Consnitdativl  Mort.  5%  ■)  .,  ,.^ 

*  i.       iO  your  Coupon  Bonds  of  1952,  Nos.  1  to  6,957  J   »'.<'W 

o  (!  (  I"le  of  Thanet  Electric  Tmms.  4  Lurliting  Co.,  >  , 

"  '■             Ltd.,5%  Cum.  Pref.,Nos..-i0,001»»,000.j  I  * 

*    X             Do.                  -1%  Debenture  Stock    i  loo 

Lisbon  Electric  Tramo.,  Ltd..  Ord.,  Nos.  1-.5.')».1S8'  1 

-,-                   Do.         «%  Cuin.Pref.,No8.  I  to  12.5,.5.W  I 

■5    I                   Do.          .5%  Mort.  Debs.,  1-5,000,  HikL  |00 

5    t    Loudon  General  Omnibus  Company,  LimitfHl    lOO 

■4    S  Do.             4%  Debentures,  Nos.  1  to  :i.O<i«.  IfWI  ion 

1'  Lond.  Motor 'BusCo..  Ltd.,Or.l..  Nob.  I  toiill.007  ..  1 

4'  Lwdon  Bond  Car  Company.  Lim.,  Nos   1  t.i  74.000  « 

4    ?  Do.         4  %  Eedeemable  Ist  Mori    Deb.  Stck.  100 

2  9  LondonStrcetTnimwaTsCo.,  Nos.  1  to.n.ooo  4 

5  Lou.  United  Trams  (19011  Ltd. -5%  Cum.  Pr, 1-125.000  ID 

4    X  Do.              do.  4%  Ist  Mort.  Deb.  Stck.  Bed  luo 

s  Elec.  Tram.  (1901),  Ltd.,  5%  Dob.Stk.Bod  100 

•  ctrop.  Elec.  Tram..  Ltd..  Def..  I, IIOO.OOI  1,311,010  1 

nu.  Do.                5%  Cum.  Pref.  .500,0111  to  1,IXX),000  I 

4i  Z                    Do.                    4;%  Deb.  Stock,  B<-.l 100 

.     .  fMilwMikeoElec  RailALii.-htCo.5j;:l.i.vr.Cons.1  .,  ,^. 

'    ^  '           Mort.  Bonds.  IMi.  Nos.  |..5..'<i0,(;7.iNil.K,iK^)l  ?!■<••* 

.5    I  Montreal  St.ll'iil.,  .5"iSterl.  (Mort.)  I)l'»..  l.iaiO.ltMK  lOO 

41  Do.            4i  liSterl.  Debs.,  Nos.  liol2.l«MMK'22)  100 

B'  f  Mow  General  Trac.  Co.,  Ltd.,  fi  %  Cum.  Prcf.1 

'  ■"                              N'-s.  1-10,1100  4. ■H.OO|.7U»«'     1  ^ 

1  North  Metropolitan  TramwavB  Co.,  Nos.  1  to  llo.lfj:!  i\ 

35  I  Do.  3|  %  Mort.  Dobs.,  within  Nos.  I  to  l,.50o,  liXKi  100 


M" 


5  1 

<■» 

!>% 
4»  t 


PerthElcc.  Trs..  Id. (W.A.I 
,        otter 


Electr 


»ilstMt.DI.Stk.Be"l. 

i.,  Ltd.,  Onl..  I  to  I 

2t.5."no  • 

%  Cum.  Pref.  Nos.  .'iOo.ool  to  M.5.i«i" 

Do.  4|  Delwnture  Stock  R.'.l.    

Provincial  Tramways  Co..  Ltd.,  Nos.  I  to  21.912 

Do.        6%  Cum.  Preference,  Nos.  1  to  lil,(«m 


Do. 


;ao  Paulo  Trsmieav.  Liirlit  ,V  Pt- 
'         "^ St  Mort.  Deb      ' 


$2      C 

5    J  «         Do. 

2fl  SUrOmoi„„„  «,„..„..„.. 

r,    .  f  Sunderland   District    E 

■'    *  t       1st  Hort^i*^  Deben 


.. itivl    .5l(«i 

K0.I.  I!IJ9,  1. 11.000    <vV«l 


.5%  1st  _. 

ibusCo..Lon..  Ltd  ,.5',"iCum.  P'.,I-H 

Electric   Tram...    I.td.    K  I 
,  Nos.  1  to  l,ii"<iEcd  i 

,  St.Tlintf  Binds  1 
n.lonlH.i.e  J 
Tram«nv.  Co.) 


2l4 

2I2 

4J4 

5 

98 

102 

126 

130 

105 

110 

103 

107 

100 

102 

102"2 

104lj 

3'8 

1358 

7 

7"2 

100 

105 

83 

86 

3l2 

4 

5 

5'2 

4'8 

53a 

104 

106 

101 

104 

98 

101 

100 

104 

100 

1U3 

8 

8I2 

8I4 

105 

108 

'16 

»■« 

EI2 

lOlj 

434 

-.'« 

100 

103 

t'a 

5*8 

99 

101 

98 

1C2 

14I4 

15I4 

133, 

143i 

I'lS 
13l6 
101 


101  >3 

5:8 

IIU 

134 
97% 


390 


THE  RAILWAY  TIMES. 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Closing  Prices. 


Barry,  Ord 

To.     Pref.  Conv.  Ord.  (4  %) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pret.  Conv.  Ord.  (3  %) 

Do.    Det.  Conv.  Ord 

Do.    Det.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No.  1, 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 

Central  London 

Do.    Prof.  (i%) 

Do.    Def 

City  and  South  London 

East  London  Cons 

Festiniog,  Ord 1 

Fumess,  Con.  Ord 1 

Glasgow  and  S. Western,  Pref.Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.Conv.Ord 

Do.    A  a  

Do.    Ba  I 

Great  Northern  (Ireland),  Ord.  ...| 
Great  North.  &  City  Pref.  Od.  (4%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamaley,  Cons 

Isle  of  Wight.  Pref.  Conv.  Ord.      I 

Do.    Def.  Conv.  Ord.  b  


203 
102 
101 
113 

7612 
3734 
2l8 


6712 

29I2 

II2 


4012 
I8I4 
85 14 


6II2 
3512 
2812 


144 
145 
2h 


95I2 
673, 
28^4 


9612 

68I4 

29I4 

II2 


Railvtray    Ordinary    Stocks. 


Closing  Prices. 


36l2 
28>2 

1458 

75I2 


147 
148 

3I4 


4612        46l2       47 


Lanes,  and  Yorks.,  Cons.  Ord.  .. 
Lond.  Bri,gbton  &  S.  Coast,  Ord. 

Do.    Pref.a    

Do.    Def.  a 

Do.  Cert.  Con.  Eights  above  6^, 
Lond.  Chat.  &  Dover.  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def I 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cone 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  ComwaU  (L.  &  H.)  4  5&  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "Consols" 

North  Loudon,  Cons. 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  St,  S.W.  Jun.,  Or, 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bbvmney,  Cons.  Ord.  Cap.  Slock 

IJo.    Pref.Ord.  (4%)  

Do.    Def.  Ord.  

Scarb.Brid.,&c.,  June,  Cons.  Ord. 

Sheffield  District.  .tlO  Shares 

South  Eastern  Ord 

Do.    Pref.a    

Do.    Def.    a  

Taif  Vale  "  Stock,"  Act  1889    

Vale  of  Glamorgan.  Ord 


A  Yea 

IO5I2 
136 
154 
12212 
IOI2 

1538 

158 
155 
104 
53 
127 


8l2 

199 
100 


r  Ago. 

IO6I2 

138 

156 

I23I2 
III2 
1558 

159 

158 

106 
54 

131 


14134 

101 

101 


9l2 
204 
103 
101 


Last  Week. 

102 

103 

116 

118   , 

136 

138 

9812 

99I2 

7 

8 

1334 

14 

146 

147 

148 

151 

101 

103 

49I2 

5012 

118 

123 

5 

7 

44 

45 

67 

69 

1212 

I3I2 

6412 

6512 

63 

64 

67I4 

6734 

35>8 

3538 

93 

96 

15 

20 

13834 

I39I4 

88 

93 

97 

99 

84 

87 

10 

11 

III2 

I2I2 

187 

192 

98 

101 

89 

94 

42 

45 

5*4 

6I4 

76 

78 

115 

117 

40 

4012 

77 
100 

78 
102 

Yesterday. 

102  103 

118  120 

138  140 

99I2  10012 


148 
149 
101 


149 
152 
103 


6312 
6754 
35U 


6412 
68I4 
35I2 


III2 
12I2 

193 

101 


118 
4OI2 
7812 

102 


Railway     Debenture    Stocks. 


Alexandra  Docks  nnd  Railway    ...  4^ 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  .  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures X^ 

Do.    Whitecliapel  Extension   c  2^ 

Forth  Biidge 4 

Fumess     3 

Glasgow  and  South  Western    ...'.'.'.  4 

Great  Central 5 

Do 4i 

Do ii? 

Great  Eastern    4 

Great  North  of  Scotland  ....'.."..".  4 

Great  Northern      "  ;; 

G.N.  Picca<lilly  &  Bromptou    ...\..  4 

GreatWestem    4 

Do 41 

Do :::::.  m 

Do 5 

Do 2i 

Highland 4 

Do 4i 

Hull  and  Bamsley  Ist     ..      3* 

Do.  2nd    ■  3 

Isle  of  Wight    ■■  4 

Isle  of  Wight  Central  C '..'.'.'.'.'.'.'.  4 

Lancashire  and  Yorkshire    3 

London  .and  Blackwall    4^ 

Loudon  and  Greenwich  4 

London  Brighton  i  South  Coast  4 

Do ;::  n 

London  Chat,  and  Dover  Arbitn.  4^ 

Do,    B  4i 

Do.    1879 4 

Do.    1883 4 

Do.     1890 S 

Do.    1899 3 

Do ;;;;;;;;'.  3^ 

London  and  North  Western    3 

London  and  South  Western  a"!"'  3 

Do.  Consolidated 3 

London  Tilbury  and  Southend  "!!  4 

Metropolitan 3^ 

oo.  A  ;'.'.';;;;;  3^ 

MetropoHtan  District  6 

Do.    !!!'..'.'■";  4 

Do.  Perpetual  (1903)    '_[[  4 

Midland    '" o^ 

Midland  &  S.W.  Junct.'A'/Cnin.i  3 

Do.  B  (Nnn-Cunj.) 3 

Neath  and  Brecon  1st     ..  4 

Do.  Al  ± 


Debenture    Stocks— (continued). 


115 
132 

124 


123 
131 
145 


117 
111 
114 
128 

120 
117 
105 
104 


118 

155 
126 


120 
126 
134 
148 


120 
113 
116 
150 

123 
120 
108 
107 


North  Bnti.sh     3% 

North  Eastern  3 

Nort.h  London   -4^ 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June. ...  4 

I'ort  Talbot  Railway  and  Docks...  4 

Khoiiddii  and  Swansea  Bay  4 

Bhymuey  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 

Do 5 

Do 3i 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gat«  4 

Vale  of  Glamorgan      3 

Whitecbniiel  nr^.l  Hnw     4 

Railway    Preference 

IHVIDESI'S     CONTINGENT     ON    T: 


112 

115 

101 

106 

110 

11.^ 

112 

114 

97 

100 

114 

116 

138 

141 

99 

101 

Alex.  Docks.  &  Kail.  4i  %  1st  Pref. 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4  %  Cons 

Do.   4  %  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  i%    Do.  No.  2    

Do.    S%1878    

Do.    4%1R84    

4%1887,Conv 


Do. 


;1902 


4^1904.  Conv 

Cambrian  No.  1,4^    

Do.  No.  2,  4%     

Do.  No.  3,  4%     

City  &  S.  London  .■;  %  Perp.  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901  

Fumess  ConsoL.Pref.,  4%,  18S1    

Do.    4  5;  Pref.  Stock  A,  1881 

Do.     4  ^  Pref.  Stock  B.  1883   

Do.    4%  Pref.  Stock,  IfSi 

Do.    4  %  Pref.  Stock,  1899 


Glasgow  &  South  Western  Stock  4  %  . 

Do.    4  %  Pref.  Stock,  No.  2    

Do.    4%  Pref..  1888  

Do.    4%Pref..  1S91  

Great  Central  5  %  Perp.  Pref 

Do.    45;  Pref 

Do.    .5%Conv.  Pref.  Stock,  1872.... 

Do.    5  %  Conv.  Pref.  Stock,  1S74 .... 

Do.    5%  Conv.  Pref.  Stock,  1876.... 

Do.    5  %  Conv.  Pref.  Stock,  1S79     . 

Do.    5%Conv.  Pref.  Stock,  1881.... 

Do.    4  %  Pref .  Stock,  1889 

Do.    4  %  Pret.  Stock,  1S91  

Do.    5%  1894   

Great  Enstem  Cons.  4  %  Pref 

D...    3^  %  law 

Do.     3!  %  189.'! 


Great  North  of  Scotland  Ai%    

Do.    B,  4%  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    3%  1896    

Do.     3%  1898    

Do.     3*1899   


Stocks. 

EACH 


103 

159 
112 
107 
112 
111 
.137 
110 
112 
110 
112 


122 
118 
118 
108 
104 
103 
102 
101 

111 
109 
109 
109 
132 
105 
150 
126 
124 
121 
119 


105 
102 
113 


101 
157 
110 
105 
110 
109 
154 
108 
110 
107 
110 


119 
115 
115 
106 
102 
101 
100 


109 
107 
107 
107 
129 
100 
127 
125 
121 
118 
114 


Railway   Preference    Stocks- 

(cnntinucd). 


Great  Western,  Cons.  Pref.,  5%  ... 
Highland  Class  A  4i  % 

Do.    B.  5%  

Do.    4% 

Do.    3i%  1897 

Do.    3^%  1898 

Hull  and  Bamsley  34%  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  56  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5%    

Do.    Second  Cons.  5% 

London  Chatham,  etc.,  Arbit.,  4i  %   ... 

Do.    4*  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 


Do. 


,  1902 


Lon.  i  South  Western  Cona.  4  %  Pref. 

Do.    4*18St   

Do.    3^%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  PreC. 

Do.    4%  Pref.,  1904  


Mersey  3  %  Perpetual   

Metropolitan  3«  %  Pref 

Do.    3-5  %A  Pret 

Do.  3}%  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  2*  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin. and  Glasgow  Pref.4i56. 

Do.    I865Pref.5%    

Do.     Conv.  5  %  Pref.,  1874  

Do.    4>,  %  Pref.,  1875 

Do.    45  %  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4%Conv.  Pref., 1884 

Do.    4  %  Conv.  Pref.,  1888  

Do.    4%  Conv.  Pref.,  1890  

Do.    4%Couv.  Pref..  1892  

Do.     4  %  Conv.  Pref..  1897 

Do.    4  >  Conv.  Pref.,  IfOl  

Do.    4  Cb  Conv.  Pref.,  1904 

North  Eastern  4  % 

North  Loudon  Cons.,  1866 

Do.     4,',-:  1875  

North  Stailordshire  3  %  


141 
110 
120 


110 
155 
154 


114 
112 
114 
112 


144 
112 
125 


Plvmoutb  Devon  and  S.W.  June.  4J  % 

Port  Talbot  4  ?c  Pref.    

Rhondda  and  Swansea  Bay  5  %  Pref.  .. 

Rhymney4%     

Sheffield  District,  5  %  Pref.  ilO  Shares 
South  Eastern  Cons, 


Do. 

Do.    4%i 


do. 


5%. 


Vested  Companies'  Stock . 

4*1891    

3i%1893 

3%18<!7    

Do.    4%  Pref.,  1900  , 

Do.    4  %  Conv.  Pref.,  1903 

Taff  Vale  4  %  Pret 

Do.  4%  19110   


Do. 


108 
120 
152 
132 
120 
120 
151 
108 
108 
108 
108 
108 
108 
108 
114 
119 
115 


9l2 

12 
107 

9I2 
120 
152 
107 
106 

91 

79 
104 
105 
109 
108 


116 
114 
116 
114 
101 
111 
109 


111 
125 
155 
155 
123 
123 
154 
111 
111 
111 
111 
111 
111 
111 
116 
122 
118 


15 
109 

IOI2 
122 
155 
109 
108 

93 

81 
107 
108 
111 
110 


Notes  and  Explanations.— a  "  A  "  receives  no  div. 
until  6  %  has  been  paid  to  "  B."  (■  Def.  receives  no 
div.  until  pref.  has  had  i%.  c  Gua.  by  Met.  and 
Me*.  Dist.    c!  Gua.  by  G.N.,  Mid.,  N.B.,  and  N.E. 
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Barry. h  

Week  entUiig'Apiil  7         l~  1907.      ,      1906. 

PnBiieD)^n.  etc o  ... 

Goo<1ji,  etc __     ... 

Toulforwevk  £12,111  ,     £15.799 

AKKTwtatetodate I  £201.444    £204.456 

Mile«  open..^..^ 655«  62 

D«c.  :bia  week,  £3.688    Dec.  to  diito.  £2.992  ' 

Caledonian. 

Wmik  ending  April  7  1907.        a  1906. 

PasMngen,  etc '     £32,811  i 

Goods,  etc 54,643  ' 

Total  for  week  |     £87,454       £84.551 

Asrs»ffat«  to  date I  £825.927     £815,433 

Miles  opon 9593»  959^4 

Inc.  this  week,  £3.123     Inc.  to  date,  £8,494 
Cambrian. 
Week  ending  Apnl  7  1907.      ,  a  1906. 

Ttaaeagen,  etc  £2,888         £2,255 

Goods,  etc 2.531' 5.056 

Total  (or  week  i       £5.419         £5,269 

Aggregate  to  date    £67,811       £68,341 

JOIes  open 280  280 

Inc.  cilia  week,  £150    I>ec.  to  d»te,  £530  i 


Central    London. 

Week  ending  AprU  6        '  1907.      ^^1906. 

PassenfTBra,  etc 

Goods,  etc ...         i 

Total  for  week  £5.564,       £6,735 

Airgregatetodate    £87.228       £97.281 

Miles  open 6                   6 

'Dec7  this  wppk.  £1.171     Dw.  to  (into.  £10.053 

City   and   South    London. 

Week  ending  April  7  1907.  1906. 

Passen^rs,  etc.  

Goods,  etc ...         I ... j 

Total  for  week  £2,689  |       £2,689 

Agrgregnte  to  date    '     £41,593'     £41,770 

Milee  open 6U  6I4 


Dec.  to  date.  £177 


Dublin   and  South   Eastern. 


Week  ending  April  5         |      1907.      I 

Passengers,  etc f       £4,948 

Goods,  etc I 1.683  ■ 

Total  for  week  j       £6.631 

Agnegate  to  date    |     £67.534  j 

Miles  open '        160 

Inc.  this  week,  £1^059    Inc.  to  date,  £907^ 


1  1906. 

£3.649 

1.923 

£5,572 

£66.447 

160 


Week  ending  April  7 

Passengers,  etc 

Goods,  etc 


Purness. 

1907.      1^906.^ 

£3,086  I       £2,130 

7,410  I  7.906 

Total  for  week  )     £10,496       £10,056 

Aggregate  to  data    '  £145,579     £154,216 

Miles  open 139  ^  139  _ 

Inc.  this  week,  £460    Inc.  to  dste,  £9,363 


Glaasow  and  Soutr>  Western. 

Week  ending  April  6          I      1    ,,7.  a  1906. 

Passenifcrs,  etc '     £15,724  £14.179 

Goods,etc I 17.'"'  18.915 

Total  for  week  i     £35.53  £35.094 

Aggregate  to  date    'j!317.846  £515.245 

Mil^s  oiwm 444id  424I2 

Inc.  this  week',  £456~  Inc.  to  date.  £4.603 

Great  Central. 

Week  ending  April  7         I      1907.        n  1906. 

Passengers,  etc £25,377       £20.190 

Goods,  etc I 45.596'       55.060 

Total  for  week  |     £68,973       £75.250 

Aggregate  to  date    ^,052,1 15    1.025,247 

Milee  open 607  607 

Dec  this  week,  £6,277     Inc  to  dateT£26,868 

Great  Eastern.  ^ 

1907. 
£60,100 
41.600 

Total  for  week  £101.700 

Aggregate  to  date 

Miles  open 

Inc  this  week,  £2.700 


Week  ending  April  7 

Passengers,  etc 

Goods,  etc 


Great   Northern. 

~  Week  ending  April  6         I      1907. 

Passengers,  etc £48,888 

Goods,  etc I        55,112 

Totol  for  week  |  £104.000 


Great   Northern   (Ireland). 

Week  ending  Apnl  5  1907.  1906. 

Paasengers,  etc 1     £12,840         £8.645 

Goods,  etc 8,494  8.658 

TotaHorweek  >     £21.334       £17.303 

Aggregate  to  date    £258.012     £225.567 

Miles  open 545  545 

Inc.  tins  week,  £4,051       Inc.  to  dilte.  £12.445 

Great   North  of  Scotland. 

Week  ending  April  6         '      1907.  1906. 

Pnssengera,  etc I        £4,250  ! 

Goods,  etc _    4,960  _  ■.. 

Total  for  week  I        £9,210  £9.500 

Aggrepato  to  date    '      £85,490  £82.479 

Mn»snnen 336  356 

Pec.  this  week.  £90     Inc.  to  date,  £1,01  1 

Great  Southern  and  U^estern. 

Week  eu.lln^  April  5                1907.  1906. 

Passeui-ers,  etc £13,511  £11.954 

Goods,  etc 14.548  14.025 

Total  for  week  '     £27,859  £25,977 

Aggregate  to  date £525,601  £514.867 

Miles  open .^. 1.12012  1,083 

Inc.  tjii"  week.  £1.882    Inc.  to  .late,  £10,734^ 
Great   U^estern. 

Week  ending  April  7  I      1907."       a  1906^ 

Passeugera,  etc I  £129,100  |     £96.600 

Goods,  etc 103.600       125.900 

Total  for  week  £252.700     £222,500 

Aggregate  to  date 5.091.100    2.977.200 

Miles  open .^ 2.84812         2,771 14 

Inc.  this  week,  £10.200     Inc.  to  date.  £115.900 


1906. 
£5.401 
4.112 
£9,515 
£80,465 
49214 


1906. 
£48.900 
50.100 
£99.000  ' 
1.517.400    1.300.200 
1.0571?  ,       1.057  r 
to  dnt.-.  £17.200 


n  1906. 
£41.200 
70.091 

,  ^    -    £111.291 

Aggreg'ite  to  date    1.517.400    1.485.155 


Metropolitan. 

Week  ending  A]iril  7  1907.      1 

Passengers,  etc '  £14.505  ' 

Goods,  etc.     ..  1.765 

ToUil  f.ir  week  '  £16.066 

Agk-regate  to  date    '  £210.526 


a  1906. 

£15.918  I 
1.828    j 

£15.746  I 
£234.048 


Miles  oiwn  . 
hio  fi 


72 


72 


'.■ek,£520     I>e 


•  I'll".  £25.722 


Metropolitan    District. 

Went  emliug  April  7  1907.        a  1906. 

Passougors,  etc |         ...         I 

Goods,  etc ... 

Total  for  week  £7,165         £7,751 

Aggregate  to  date    '  £109,575     £115.39' 

Miles  open 24  24 

Ue<^.  tins  week,  £595     Dec,  to  date,  £3.822 
Midland. 

Week  ending  April  6         |      1907.      I    o  1906. 

Poflsengers,  etc '     £87,8911     £59,371     I 

Goods,  etc 123.786'      165.689    | 

Total  for  week  £211.677     £225.060 

Aggregate  to  date    5.155.643    5,065,952 

Miles  open 1,401  1.400 

Dec.  this  week,  £13,383     Inc.  to  date,  £89,711 
Midland  Great  W^estern  of  Ireland. 

WeekendiuB  April  5  1907.  1906.       ' 

Passengers,  etc £5,355  £4,422 

Goods,  etc 7,441  7,379 

Total  for  week  1     £12,796,  £11,801 

Aggregate  to  date    I  0  139,904  Id  133,265 

Miles  o|>en 598  598 


Inc.  ^his  week.  £y95 


.  to  .liiu-.  eb.639 


Highland. 

Weekending  April  7  1907.      [  a 

Passengers,  etc I       £5,279 

Goods,  etc 4.029 

Total  for  week  '       £9,508 

Aggregate  to  date    '     £82,869 

Miles  open ^. 49214 

Dec.  this  week,  £205    Inc.  todate,  £2,406 
Hull  and   Barnsley. 

Week  ending  April  7  1907.         n  1906. 

Passengers,  etc 

Goods,  etc 

Totalforweek  £8,955       £10,144 

Aggregate  to  date £151,191     £155.815 

Miles  open 86U  86i4 

Doc.  this  week.  £1.209    Inc.  to  date.  £17.578 
Lancashire  and   Yorkshire. 
Week  ending  April  7  1907.         11  1906. 

Passengers,  etc '     £51.840       £55.861 

Goods,  etc I        60.837  70.914 

Totalforweek  '  £112.677     £106.775 

i       Aggregate  to  date    11.483.687    1.411.330 

Mileaopcn 58412  58512 

I  Inc.  this  week^£5.902    Inc.  to  date,  £72,557 
London    Brighton   and  South  Coast. 

Week  ending  April  6  1907.  a  1906. 

Passengers,  etc £55,075  £40.870 

Goods,  etc 12.150  15.741 

Totalforweek  j  £67,225  £56,611 

AgcTosate  to  date    '  740,005  742,707  1 

Miles  open 487  487        j 

Inc.  -hia  week.  £10l612     I>ec.  t^/rliite.  £2.7(j2 

London   and    North  ^Vestern. 

Week  ending  April  7  1907.  1906. 

Psssengera,  etc £125.000       £96.000 

Goods.etc 158.000       172.000 

Totalforweek  £261.000     £268,000 

Aggregate  to  date    5,776.000    5.669.000 

Milesonen ^ 1.94614  1.946 

Dec.  this  week.  £7.000    Inc.  to  date,  £107.000 
London    and   South   U^estern. 

Week  ondinir  April  7  '       1907.       ,     11906. 

Passengers,  etc I  •  £69,400       £5fi.200 

Goods,  etc ,        21,'='^"  ?R  QOO 

Totalforweek  £9'  "iro 

Aggregate  to  date    'l,13t  •  •'00 

Milesopen i.01>  1      1?': 

Inc.  this  we..k.  £7.800      Inc.  to  .Int.-,  £38. BCD 

London    Tilbury   and    Southend. 

Week  ending  April  7  I      1907.  n  1906. 

Passengers,  etc £8.849  £6.094 

Goods,  etc.    I  1.958  2.234 

Totalforweek  £10.787  £8,328 

Aggregate  to  date    £121.187  £112,148 

Miles  open 81  81 

Inc.  th>«  weeir.  £2,459     Inc,  to  date,  £9.039 


North   British. 

Week  ending  April  7  1907. 

Passengers,  etc £32.634 

Goods,  etc 60.378 

Totalforweek  £93,012 

Aggregate  to  date    879.577 

Miles  opon ,^ I,318i2 

Inc.  this  week.  £3,385     Inc.  to  date,  £12,863 
North    Eastern. 

Week  ending  April  6  1907. 

Passengers,  etc £68.515 

Goods,  etc 132.191 

Totalforweek  £200,706 

Aggregate  to  date    2.511.155    2.576,854 

Miles  open 1.696  1,695 

Inc.  thin  wek.  £1  1.658     Inc.  to  dMe,£134,601 

North    London. 

Week  ending  April  7  1907. 

Pa-ssengers,  etc £5,810 

Goods,  eic 3,154 

Total  for  week    £8,964 

Aggregate  to  date   £124.966 

Miles  open 12 

Deo.  this  week,  £666  Dec.  to  date,  £3.970 

North   Staffordshire. 
Week  ending  April  7  1907.         o  1906. 

Passcngorg,  etc £6.455         £4.587 

Goods,  etc ,     J  15.868       1  14.757 

Totallorweek  £20.505       £19.524 

Aggregate  to  date i256.l48     1250.259 

Milesopen 1:325  3:?i 


1906, 


£89,627 
866,714 
1,30494 


1906. 

£47.790 

141.278 

£189,068 


0  1906. 

£5,566 
4.064 

£9.650 
£128.956 


In",  this  week,  £97" 


.  dat/>.  f  5.re9 


Rhymney. 

1907. 


1906. 


Week  ending  Apnl  7 

Passengers,  etc 

Goods,  etc I  ...  I 

Totalforweek  '       £5,434   ~    £5,763 

Aggregate  to  date    I     £92.654       £85.107 

Milnaopen .^_.....^        48<4  48I4 

Dec,  this  week,  £529     Inc  to  date,  £7.547 
South    Eastern    &   Chatham. 

W€-ek  endinif  April  6                1907.  1906. 

PBa»eiigen.,  etc I     £87.665  £75.395 

Goods,  etc 117.251  122.845 

Totalforweek  £104.916  £98.256 

ALvrcgatetodate    1.098.211  1.060.904 

Miles  np,.n  654  645    |^ 

Inc.  this  week,  £6.680         Inc.  to  date.  £37.307 
Taff   Vale.m 

Week  ending  Apnl  7  1907.      I  o  1906. 

Paasengers,  etc £6.955'       £4.041 

Goods,  etc 10.605         14.930 

Totalforweek   £17.538        £18,971 

Aggrcgnto  to  date 275,276        278.230 

Milesopen ^.^...  .. ..^.^  124I4            12414 

Doc.  this  wo.>k.  £1 .433     I.>ec.  to  date.  £2.954 


JWil««  open ^  997  , 

Dec  this  week.  £7.291    Inc.  to  .late.  £32.245 

<4i.-,  ^^'"^'P  EiPLASiTioss.— o  The  receipts  for  the  corresponding  period  last  rear  are  adjusted  to  the  actual  flgiiris.  h  Includes  the  receipts  of  the  Vale  of 
Iri..^r?^i  ,  ">•  '•I>n«k  dues,  4c.,  are  included  in  this  returr.  d  The  al«ve  Hgun-s  do  not  include  the  receipts  of  anr  of  the  Company's  Joint  tines.  .  Elcln- 
Sj  V  „li^*  ™l'<«  Jo'.nt  I  inea,  /  EicIusitc  of  l.V!}  miles  Joint  Lines,  9  Includes  24«  miles  Joint  Lines  (G.N.  proportion).  h  Includes  240  milee  Joint  Lines 
I  T,J^i„S^'^  J"  '  ^''""Je"  '•'«  receipts  of  the  Waterloo  and  City  Bailway.  >  Including  the  receipts  of  the  Canal.  «  Boilwajr  206  miles,  CaasI  119  miles. 
1  uoiuoea  steamboat  receipts  and  io.l».       m  Penorth  Dock  and  Bailway  included.       n  Including  *7|  milea  jointly  worked  with  0.C3.       0  Bctnma  from  Jan.  1 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


Latest  Earnings  Reported. 
1906.   Wk.orMonth.:     1907.         1306. 


Aggregate  to  date. 
1907.       i      1906. 


Baker  St.  &  W.i 
BeUaBt&Co.  D. 
6recon&  Mer... 
Oleator*  Work. 
Cock.  KeB.4  P. 
Cork  B.  4  S.  C. 
Ok.B'rck.  4P. 

East  London  ...i 
ON.  and  City| 
.N.,Pir.,.tB., 
ileof  Man  ... 
Fie  of  Wight... 
IeleotW.Oent.| 

Mane.  Canal  ... 
M'port  &  Car,: 

Mereey     

Mid.4S.W..Tn. 
Neath  A  Brecon 
Port  Talbot  ... 
Blhon.  4  S.  Bay 


April  6 

April  5 

April  7 

April  6 

April  6 

April  5 

April  5 

January. 

April  6 

April  6 

April  6 

April  6 

April  6 

Fuliruarv. 

Al)ril  0 

April  6 

April  7 

April  6 

AprU  7 

April  7 


759 

35,057 
2.fil3 
1,973 
l,43i 
I,W8 
2.i;98 
2,338 


615 

33,900  . 
2,273 
1,785 
1,4S5 
1,19S 
2,219 
2,052 


£8,755  I  £6,328 

33,513  '  31,309 

30,369  I  28,924 

18,082  17,267 

10,116  ,  9,910 

21,f99  '  20,512 

3.368  '  3,804 


25,SS3  26,154 
5'?,419  — 

5,716  5,405 

7,562  6,941 

8,418  8,247 


7v,763 

33,762 
25.858 
1S,3C8 
17,226 
SJ.Oi'l 
29.567 


70,036 
31.085 
24,617 
1S,.M2 
16.612 
28,467 
27,932 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Mileage.    \      Latest  Eammga  Reported. 
Railway. 

1906-7.1905-6.  Wk.orMonth.   1906-7.  -  1905-6. 


Alcoy  &  Qand-i 
Algociras 
Ang.-Ch.  Nit.n 
Antof.  4  Boi.  a 
Arg.  Gt.  W.  (I 

Arg.  N.E 

Assam-Bengal 
Ben.  4  N.  W. 
Benff.-Dooars 
Extensions  .. 
Beapal-Nag.c. 
BU.  Riv.  4  C. 
Boli' 


Bom.  B.  4  C.I 
State  Lines,. 
Braz.  Gt.  Sn.  d 
B.  Ay.  4  Pac.a 
•B.A.R.iC.A.a 
tB.  Ay.  Gt.  S.  a 
B.  Ay.  West,  a 
Barma  

Can.    North,  b 
Can.    Pacific  h 
Central  Uri 
East.  Exten.  a 
North.   Ext, 
West.  Exten.n 
Cordoba  Cent.fl 
Cent-  N.  Sect 
N.W.  Argen., 
Cord.  4  N.W.  o 
Cord.  4  Ros, 
Costa  Rica  i 
Cuban  Ceiitrala 
Del.Um.4K. 
Demerarab.... 

Berbice 

West  Coast... 


East  Arg. .. 
East  Indial 
Egypt.  Delta  a 


Ca 


.  Atl. 


G.  T.  West. 

Dt.G.H.4M.n 
Gt.  Ind.  Pt 
G.W.otBraz.  n 
H-H.  Nimm'so 

Hyder.  God.  i- 
Indian  Mid.  c... 
Inter,  of  Mes.fc 
La  G.  4  Car.  a 
Leopoldina  ...ii 


Madras  a 

Manila  b 

Maehonaland  a 

Mexican  k 

Mei.  South.  ...b 
Mid.  Uruguayn 
Nassjo-Oscar.n 

Nitrate  a 

N.W.oflTrug.b 

Ottoman  o  

Parag.  Cent,  o 
Peruv.  Corn,  b 
Pir.-Ath.-Pel.  h 
Puerto  C.  4  V.o 
Qucb.tL.St.J.i. 

Rhodesia  n 

Rohil.4Kum.  c 
Luck.  Bar.  ...c 
Salvador    h 


110       110       il.i 


1.450 
2,361 
2,511 


1,116 
2,361 
2,541 
966 
1,340  ' 


Yebriiary. 
April  5 
March    8 


March  16 
March. 

February. 
April    6 

Feb;  nary. 

April  63 
April  7] 
April 


10,000 
25,3^8 
12,450 
61,219 
16,380 
l..i07 
81,210 
'3,57,430  2,61,438 


7,500 
211,0.38 
13,000 
61,146 
22,495 
2,215 
0,579 


Aggregate  to  date. 
1906-7.     i    ISoFsT 


^10,000  '       231,400 
1,3)2,719  I     1,227.212 


FOREiaN     AND     COLONIAL— Ooniinzte.i. 


Mileage.         Latest  Earnings  Reported.        Aggregate  to  date. 
1907.     1906.    Wk.orMonth.,    1907. 


1906. 


San  Paulo  a  ...      USj      USJi 
Sn.  Mahrattac  l,727i  1,722* 
Sthn.  Punjab  c     425  1     425 
Ludha.  Ext.  cj     155  '     155  j 
South  Indian  c\  1,131  1 1,124 


March  31 
Jlarch  16 
March  3C 

March    9 


Taltal  a 

Temiscouata  6 
Un.  Rys.  Hav.a 
Urng.  North,  a 
Well.  &  Man.  o 
W.  of  Havanaa 
W.P.  4  Yukoni), 
Za{.4Hnel7aa< 


145  143  ,        March. 

—  !  —     '      February. 
641  456         Aprd    6 

72J       72},     January. 

—  —      4  wks.  Jail.  2i 
125  ,  125  I       April    6 

—  —    7  days  Jlar.  2 
113  I  113  '        March. 


23,842  ' 
2,58,338 
73,100 
12,555  , 
2,51,601  I 

15.557  , 
11,198  I 
37,526 
2.112 
12,377 
5,196 
7,200 
12,834 


22,488 
1,55.018 
86,700 
10,385 
1,30,620 

14,430 
12,078 
28,021 
1,742 
11,332 
4,134 
8,626 
10,759 


26.61,342 
9,91,150 
1,48,325 

24,06,853 


169,859 
37,050 


27,01,449 
11,14,700 
1,32.060 
23,42,.138 


166,040 
31,817 


UNITED    STATES    RAILWAYS. 


Mileage.  Latest  Earnings  Reported.      July  1  to  Latest  Date. 


1907.     1906.   Wk.orMonth       1907.        19C6. 


1st  wk.  Apr 


5,48,208  5,68,370 

7,811  11,821 

5,260  6.282 

,4,75,000  4,58,000 

5,71,000  5,:' 4,000 

33,500  26,000 

60,097  40,325 


93,254 
103,39? 
42,655 


91,793 


March     9     l3,9CI,G62  [3,81,711 


7  days  April 

7  days  April 

April    6 


128i 
649i 
94i 


128* 
649J 
94J 


September, 
March  31 
March  9 
April  6 
April  6 
February. 


_ 

_ 

472 

472 

3,5.33 

3,535    7 

463 

468 

336 

335  ' 

189 

189 

2,8531  2,805} 

S43 

805 

7i  101,700  121  .rrf. 

7  1469000  isr  .    . 

10,,542  -,::,. 

2,814  ;;o-- 

1,414  ),45ii 

1,222  1,368 

2,445  4,630 

6,640  8,7.30 

1,660  ,      2,190 

2.393  I      1,947 

3.320  5.030 

7.931  ;     6.362 

11,962  14,002 

42.4fJC  47.348 

9.968  9,745 

I     3,097  2,665 

I     2.338  '     2,238 

1     1,350 
166S000 

6,141 

5.6.33 

6,8PS 


145,275 

674,168 

17,257 

8,25.667 

3!,47,4i)9 

65,748 

1,11,011 

64,62,000 

28,602 

25,142 

59,70,000 

78,77,000 

70,.500 

1,512,940 

1,316.629 

3,276,904 

1.515,317 

1,08,26,138 

.'■.V'l.rnn 


153,42! 

619.022 

14,870 

6,35,729 

27.71.82i 

66,218 

1,12,345 

63,68,641 

32,655 

26,8  la 

.57,37,000 

79,63,000 

58,000 

l,!65,25l 

1,223,794 

2,956,770 

1,307,941 

1,06,80,446 

:i.:i'.r  sen  I 


April 

7  days  April  7  133.3 il 

6.818 

23,326 

6.700 

1561800 

8,630 

355,     365  iJau.l-Mar.  16       — 

392  '     392  '       

,126  ,1,124  April     6        2,54,000 

736        736    7  days  April  7  125.f  00 
23  23  March.        ,      7,000 

,460    1,460         April    6  24.361 

174        174  4  wkb.  Feb.  25      2,736 

R4.5       sm         April    6         27,867 
207        132  April     6       ,    50.619 

—         —  February.        13,642 

7  days  April  7,147,500 
7  days  April  7    23,749 
6,356 
4.728 
19,764 

so,cori 

4.S91 
1,412 
751.925 
460,903 
3,7.50 
33,979 
S6,66r{ 
26,992 
3i,P0i 


l%i  196i         March. 

—  —  December. 

291  291  '  Mar.  1«  to  31 

111  111  March- 

3204  320*        April    6 

165  155  ,      March  30 


—         —    '     February. 


25,( 


•      1,083 

1632000 
4.019 
5,164 
4,844 

1 19,274 
6.m.5 
llH,'02 
5,625 

1472138 
9,521 


2.12,297 

ii7,roo 

6,750 
16,94"' 
3,011 


4i,430 
19,926 
126,500 
2,'<,60S 
4,405 
4.833 
24,977 
15..'i8l 
3.916 
1.1  V'i 
7'9,47.'i 
416.170 
4,.'^S5 
24  9  0 
,i3.1S2 
15.048 
25,9.^1 
28.400 


.'>6,S'3 

46,867 

54,673 

48,271 

40,310 

41.550 

81,925 

86,555 

22,270 

21,620 

172,185 

167,750 

200,771 

169,7.59 

329,9C6 

283,38* 

6,34,000 

5,05,525 

26,539 

24,784 

7,479 

6.894 

5,820 

5,355 

13,031 

11, .572 

,25.95,000 

2,25.87,000 

249,752 

215,246 

182.334 

152,322 

1,636,991 

1.490.708 

87,981 

87,506 

313,912 

286,425 

94,460 

87,551 

,23.91,218 

2,07.23,234 

149.r07 

139,388 

11,17,179 

11,23,075 

8,47,  ".OS 

7,27,148 

41,84,086 

33,90,334 

5,452.470 

4,753,930 

2!,600 

21.750 

307.675 

176,406 

5,359 

5.639 

362,083 

365,262 

650,109 

506,806 

2,173,900 

1,857,900 

363,319 

347,768 

54,806 

44,697 

63,742 

58,984 

1.50,134 

143,012 

186.118 

157,332 

65.037 

59,322 

67.130 

50,215 

f,193.7.w 

5,816,350 

S..8.283 

842,217 

ll,2';0 

13,585 

69,823 

54.290 

2.08.Sf9 

1.10,562 

3,66,509 

3.82.455 

Ahlb.   Gt.   8th.      310  '     310  2d  wk.  :Mar 

Ala.N.0.T.4P.     528  ,    528  March. 

Atc.Top.4S.F^  8.318    8,180  February. 

Bait.  4  Ohio  ...  4,026  |  3,987  February. 

Cent,  of  Geor.  1,877    1,845  3d  wk.  Mar 

Central  of  N.J.      640  '     639  February. 

Ohes.  and  Ohio  1,708  1  1,651  January. 
Chic.  Gt.  West.      818  |     818 
Ch.  Mil.  4  S.  P.  7,136    6,829 

II  Cm.  N.O.  4  T.     3.38  '     338  21  wk.  Mar. 

CI.  Cin.  Ch.  4c.  2,536    1,891  February. 

I  Deny.  4  Rio  G.  2,470    2,398  3d    wk.  Mar. 

!  Erie  2,151  ;  2,150  January. 

Illinois  Central  4,374    4,340  February. 

Louis.  4  Nash.  4,063    3,618  3d  wK-  Mar. 

Minn.  4  St.  L.      799  '     612  3d   wk.  Mai. 

M.St.  P.  S.S.M.  1,829    1,530  3d   wk.  Mar. 

Miss.  Kan.  4  T.  3,043    3,072  3d  wk.  Mar. 


Nat.  of  Mexico  1,600  1,453 
N.T.C.4  H.  R.  3,616  3,490 
N.Y.Ont.  4W.  518  418 
Norf  4  West.  1,833  , 1,723 
Northern    Pac.  5,316  ;  6,262 

St.  Jos.  4  G.  I.  312  I  312 
St.  L.  4  Sn.  Fr.  5,074  I  4,217 
St.  Louis  a.  W.  1.451  ,  1,304 

Southern 7,195    7,374 

Texas  4  Pacific  1,826  1,727 
Vk.Sh.  4  Pac.     170       170 

Wabash   2,517  ,2,517 

Whl.  4  L.  Erie     442        412 


568,919  $72,815 
559,000  52.5,000 
7.332247  1  671 1890 
:  5939293  1 530250S 


$2,847,.330  ]  12,643,858 

60,624,009  '  53,316,295 
64,076,049  ,  50,986,382 


9,077,329 
17,373,634 
14,583,685 

7,355,313 
36,379,662 

5,904,818  I 
16,832,445 

I 
15,100.081  1 
31,161,203 
37,033,141 
34,604,109 

2,756,929  ' 

8,76,-:,819 
18,936,382 


8,482,473 
16,713,276 
14,059,970 

6.833,119 
33,382,242 

5,783,923 
15,891.421 

14,070,211 
30,061,424 
31.202.570 
30,714,674 
2,714,240 
8,342,147 
15,719,017 


3d  wk.  Mar.  311,761  281,131 

February.  1.  .  .11  :  .„',-:;_, 

February,  , ;  -,      -  i   7,-',ii 

January.  J      '      1  J  :    '  ..'s 

February.  .;  ,1  l',M  l'  J  :ini 


January. 

February. 
3d  wk.  Mar. 
.3d  wk.  Mar. 
3d   wk.  Mar. 

February, 
k.  Mar. 


3d 


i-k     Ma 


140,069  118,688 

4095767  3396482 

209,326  171,436 

1164200  10S9591 

308,090  259,149 

143,106  113,368 

474,094  449,745 

86.771  98,601 


10,940,378  ,  9.783,416 
63,185,149  '  60,673,928 
5,427.134  5,017,280 
17,645,012  '  16,262,504 
4i,15C.08S  ,  41,645,725 

1,015,930  I  937,123 
32,746,373  j  28,580,711 

7,706,859  6,552,363 
40,672,852  ;  38,897,062 
12,280,136      9,&4?.4C0 

1,088,309  ,  824,609 
19,725,316  '  18,088,667 

4,257,793  '■    4,060,409 


■WOHKINQ    STATEMENTS, 

Gross  EamiDgB.         1 
1907.        I       1906.        ],! 


,.Feb, 


..Feb. 
.'.Feiji 


Alabama  Great  Southern    ....Jan. 

July  1  to  Jan.  31     

Atch.  Top.  4  Santa  F^    Feb, 

July  1  to  Feb.  28     

Baltimore  and  Ohio  . 

July  1  to  Feb.  2S 
Canadian  Northern  . 

July  1  to  Feb.  28 
Canadian  Pacific    .... 

July  1  to  Feb.  28     

Central  of  New  Jersey Feb. 

July  1  to  Feb.  23 

Chic.  4  Milw.  E.ec Feb. 

Jan.  1  to  Feb.  23    

Denver  and  Rio  Grande  Jan. 

July  1  to  Jau.31    

Minn,  and  St.  Louis     Feb. 

July  1  to  Feb.  28     

Minn.  St.  P.  4  S.S.M Jan. 

July  1  to  Jan.  31     

Miss.  Kan,  4  Texas  Jan. 

July  1  to  Jan.  31    

National  of  Mexico    Feb. 

July  1  to  Feb.  25    

New  York  Ont.  4  West Feb. 

July  1  to  Feb.  28 

Phil,  and  Reading     Feb. 

July  1  to  Feb.  28    

Coal  and  Iron  C.i. Feb. 

July  1  to  Feb.  28   

Total  both  Companies Feb. 

July  1  to  Feb.  28     

Pitts.  Cin.  Ch.  ft  St.  L. 

Jan.  1  to  Feb.  28     . 
Rock  Island  Svs 

July  1  to  Feb.  28     , 
St.  Jox.  and  6d.  Isl. ... 

July  I  to  Jan.  31    . 
St.  Louis  4  San.  Fran.     Feb. 

July  I  to  F^-b.  23    

Union  Pacific     Jan. 

July  1  to  Jan.  31 

Wabash      Jan. 

July  1  to  Jan.  31    


Net  BamingB. 
1907.  1901 


..Feb. 
..Feli! 


..Jan. 


S356,702 

2,375,822 

7,352,247 

60,624,009 

5.939.293 

54,076,049 

333,200 

4,600,700 

4,265,000 

45,93S,0M 

1,887,745 

17,373,634 

52,777 

115,408 

1,705,234 

12,573,181 

264,013 

2,543,339 

706,290 

7,506,825 

2,293,266 

15,629.861 


i,358 


9,993,077 

618,958 

5,427,124 

3,113,191 

27,812,175 
3,519,340 

25.326,815 
6,632.531 

53,169,C20 
2,336,912 
4,892,334 
4,635,562 

.39,452,596 

140,069 

1,015.930 

4.096.767 

32,746,373 
5,P40,772 

44.976,022 
2,107,951 

16,218,693 


?328,C21 

J59.860 

2,179,113 

449,736 

6,711,890 

2,386,499 

53,346,295 

22,657,009 

5,802,608 

1,462,326 

50,986,382 

;    18,405,852 

301,400 

def.  SO.  100 

3,354,500 

1,228,300 

4,224,000 

622,000 

40,029,000 

15.756.000 

1.876,568 

'         776.074 

16,713,276 

8,187,628 

36,693 

23,230 

80,036 

52,370 

1,586,461 

542,956 

11,756,311 

4,785,286 

237,955 

60,067 

2,515,271 

890,445 

869,705 

138.175 

6,993,372 

3,513.078 

1,663.094 

741,392 

13.029.5C6 

5,813,629 

1.089,954 

435,106 

8.940,305 

3,638,053 

457,866 

103,6% 

5,047,280 

1,757,569 

3,253,274 

888,861 

27.528,268 

10,131,330 

2,943,198 

198.609 

23,861,239 

1,406,043 

6,195.472 

1,087,673 

5l.359.5n7 

11,637,423 

2,149.467 

405,112 

4,593,843  ! 

910,410 

3.979,204  1 

1,197,512 

35,167.655 

12.572,580 

118.688  1 

54,463 

637,125 

412,621 

3,396,492 

1,307,167 

28.680,711 

11,169,025 

5,115,176  i 

2,704,768 

40,932.251  1 

21,613,964 

2,046.0.53 

520,114 

14.734.705  ' 

4,956,183 

fj9,846 

443,408 

2,653,554 

20,508,068 

1,874,317 

13,505,963 

83,500 

1,172.700 

1,206,000 

14,660,000 

832.3^ 

8,186,264 

15,548 

36,292 

619,053 

4,754,013 

62,934 

1,021,925 

400,417 

3,852,166 

380,646 

3,871,734 

411.713 

3,388,859 

74,009 

1.441,497 

1,022.633 

11.024,763 

201,504 

1,613,897 

1,224,137 

12.638.660 

369,700 

932.599 

1,011.112 

10,683,939 

34.660 

830,2  !5 

1.035,353 

9,6Vi  951 

2,265,122 

19,460,967 

410,431 

4,372,401 


in  drachmas,  t  in  pesetas,  j  reduced  to  gold,  k  in  Mexican  dolUj-s. 
+  Including  Ensenada  Section,  S.  Coast  Lines,  4o.        }  All  sections. 
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BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Furnace,  and   Industrial    Locomotives.    Electric  Locomotives  with  Webtin^house   Motors  and    Electric  Trucks. 

BURNHAM.     WILLIAMS     &    COTPhiladelphia.     Pa..     USA. 

Cibl..     Ai(.lr,.s...5        ■    B.iMwin     '      Pii   In.l.. ',.i,  ,o       ■    S.iu.i.Ts    ■     Lin. Inn. 

General     Agents    SANDERS    &    CO.,     IIO,     Cannon     Street,     London,     E.C. 


HUDSWELL,CLARKE&CO.,  LTD. 


RAILWAY    FOUNDRY,    LEEDS. 


^ITJES! 


SPRINGS 

Spring 
Washers 

THE  TEMPERED  SPRING  CO.,  LTD. 


|\    Files  ^ 
Steel. 


SHJhJ-fc'i'IEIjID. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Bnchanan  Street,  GLASGOW. 

LIVERPOOL  i  LONDON,  ENGLAND 
CINCINNATI  .1: 
U.S.A  ^   ^ 

'^^"•^Toil    '^*"baWN  TO  SIZE 
K**  in  America  under  our 

own  B'jpervision.  and  shipped 
direct  to  any  port  of  the  United 
KioKdom. 
Onk-rs  solicito*!  now  for  delivery  tlunng 


I  ho  .Siimn 


nf  1<1 


The    only   GUARANTEED   device   tor  holding   Nuts. 

F    £\  O     m     JwC/     m  WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

As  SLipplied   to  th<;  Acimir-alty  and    War  Office. 

HOLO     .M.I.    NUTS,    STUDS    and    SCRliWS    under    ANY    MliRATION. 

!^0  COnERPI!^S,  LOCKMTS,  or  ORniWRY  WASHERS  REQUIRED.    Shorter  Bolls  can  be  used. 

...      IN    rSK    ON      , 

Railways.  Tramways,  Steamships,  Collieries,  .^^^>tl>rs.  Aicricultiiral 
Implements,  Machinery  of  all  kinds,  and  in\  altiahle  wherever 
Nuts  are  used.  .'  Dr./,  A-v.rtcd  Si/c-.  1  lo  j  m,,  i<. 

rclc-r.iin-         I-  \-\i   I,  I,..Ni,..\,  Telephone  — rj.!  14  Ckmim I 

FASTNUT,  Ltd.,  60,  Aldermanbury,  LONDON,  E.C.  ^^^e^e" 
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DURBAN 

AND 

JOHANNESBURG. 
I     23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG.  _via^  NATAL. 


1st  Class 

2nd  Class 

3rd  Class 

from 

from 

from 

£  s.   d. 

£  s.   d. 

t  s.    d. 

48  17    9 

33  19    0 

20  18    2 

By  luteriueiiiate  Steamer  aud  Eftil  

39    8    9 

30  16    0 

17  15    2 

By  Bufkuall  Kros.— Steamer  and  Kail.. 

36  15    9 

By  Bullard.  King  &  Co.     ,.       „ 

35    4    9 

Bv  J.  T.  Kuume,  Sou  i;  Co.— Steamer 

aud  Rail 

35    4    9 

26    0    0 

By  J.  T.  Eennie,  Son  &  Co.— Interme- 

diate and  Kail    

30    0    0 

DURliAN  istlu-.most  cxpcditinusclistributini;  Port  fur  McrL'handise 

totheTKAN'>VAAL;ind  ORAXGIi  KIVEK  COLONY. 

THROUGH     GOODS     RATES 

DURBAN    and   niincipal  Stations  in    Uic  TRANSVAAL   and,. 
ORANGE  RIVER  COLONY. 


bet 


Johannes'burg  , 

Pretoria 

Kroonstad 

Winburg    

*  Bloemfontein 

"Fickeburg  

'Modderpoort 


l(X)lb. 


1001b.       1001b. 


2  7 
2  lU 
2    9 


2    6 


ch  Street,  E.C. 
,  EC. 


'i'/.i  llic  Bethlchem-.Motlderpoort  Line,  whieh  i 

in  May.  u,o7. 
Time  T.-)Wes:ind  General  Information  as  to  the  Xatal  Uuute 
obtained  as  under  :— 

LONDON. 
THE  AGENT-GENERAL  FOR  NATAL.  26,  Victoria  Mreet.  S.W. 
UNION  CASTLE  MAIL  STEAMSHIP  CO..  .^,  Fe     '        '   ■"■       •    ' 
BUI.l.AUD.  KINO  &  CO.  14.  St,  M:in-  Axe.  E.C. 
lOHN  T  KENXTK   <i  i\  ,';  '~' '     ;    I'  1  •  lntli:i  Av, 
BUCKNALL  1;1;m~  1  ,     :         ,        ■      •    EC. 

THOS  COOK  ,v  -,  i\    I  ::.  .  ,  ,   I  11 

CAYZER.  IRVINI,  .V  w>    ,  1      I  .  .ui,  ...ll  street,  E-C 

EUlNBllkOH. 
J.  and  H.  LINDSAY.  iS.  South  St .  Andrew  Street. 
MACKAY  BROS  &  CO.  54,  H.uiover  Street. 
1   CURRIE  &  CO,  Leith. 
THOS.  COOK  &  SON,  North  British  Hotel  Building-i,  I'imees 

GLASGOW. 
DONALD  CURRIE  &  CO.,  13;.  West  George  Street. 
CAYZER,  IRVINE  &  CO  .  \ou.  Hope  Street. 
F  W.  ALLEN  &  CO  .  l^^;,  Buch.in;in  StreeL 
THOS.  COOK  &  SON,  Hi,  Buchanan  Street. 
LIVERPOOL. 
DONALD  CURRIE  SCO.  i4   C.istlesircet. 
DAWSON.  BROS.  I.  InHi,,  !;.    ,!  i,j-   \\.,Ur  Street,, and  iS,  Jar 
CAYZER,  IRVlNE^iCU  w  ,  -     -    nl 

T.  and].  HARRISON.  Mt 

ROBT.ALKXANDRA  \  I  '  •     I  l.^ildings.  North. 

THOS.  COOK  &  SON,  51.  LmkI  stmt 

ABERDEEN. 
JOHN  T.  RENNIE  &  SON,  4S.  Marivchal  Street. 

AUSTRALIA. 
THOS.  COOK  &  SON.  Melbourne  and  Sydney. 
GIBBS.  BRIGHT  &  CO..  Melbourneand  Sydney. 
DALGETTY  &  CO.,  Ltd.,  Melbourne  and  Sydney. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

l.muaiy,   H107. 


DURBAN 

AND 

KROONSTAO, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

M.\NUl-ACTLRhRS     OF 

STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 

M.VKKRS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railw.iy   Loenmotivcs,   IxI.iiKv.iy    Ciri  i.t.Hf s,    and    Wa.yiuis, 
and  alsu  for  Electric    Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Railway  LocoinotivL-,  Cirri, i,l;c-  and  Watson    Sprin.ys.  and 
for   Road   \'aii,   Drav  and    l.uiiv.  etc.,  Sprin.ys. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Office: 

SUFFOLK  HOISE,  5,  LAWRENCE   POUNTNEY   HILL. 
CANNON    STREET,    E.C. 

-BAYLEY,  SllKM-IEIII  ,"   ■■BALI.   LONDON'^ 


SELIG,  SONNENTHAL  &  CO. 

SOLE      MAKERS     OF     THE 

PATENT   PORTABLE   HAND  CRANE. 

with  Automatic   extending   and   Receding  Jib. 

For  loading  and  unloading  covered  railway 
and  other  wagons,  the  extending  arm  being 
able  to   reach   goods  in  any   part  of  same. 

V.ulc-  III  -..Si  ,  ^.  /,.  ////  ,-.  j<,.  ,uu1  io,-.cK 


p'or  warehouse   purpojes  where  goods  have  to    he 

laid  down  in  different  places  from  centre  of  crane. 

The  Jih  is  run  out  and  in  by  the  same  handle  as  used  for  raising 

and  lowering  the  load.    The  Jib  can  be  swung  around  acornplete 

circle. 

85,  Queen  Victoria  Street,  London,  E.C. 
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GREAT     CENTRAL     RAILWAY 


RATID    TRAVEL    IN    LU X URt] 


C  THE  LONDON   EXPRESS  TRAINS   CENTRE  ON   SHEFFIELD.   Irpiuhng  therefrom 

IVestward  to  Manchester,  Oldliani.  Stalyhri(lj,'c,  Sluckpnit,  Wai  viiitrlun  and  Liverixiol ;  nOFthward 
to  Hnd.lersiield,  Halifax,  Bradford,  Leeds  and  York;  easfward'lo  Dinu-aster,  Crinishv,  Hull  and 
North   Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool.    Manchester   and    Stieffield  arc  linked  uj)  hy  corri.lor  trains  witli    I.incln.   Harwich.    Lowcstofl 

Norwich  and  llic  l',rcat   IvasUrn  system. 

Newcastle,  Sunderland.  Durham.  York,  Bradford.  Huddersileld.  Rotherham  and  Sheiileld  arc 

provided  with  Ihrouyh  trains  u.i  Notlingliaiii,  lA-iccstcr,  lianhnrv  and  ONford,  I.,    nd  fnim  Simtlianipton,  Bournemouth 
and  the  Soutli  Western  line. 

Batb.  Bristol.  Exeter.  Torquay.  Klngswear.  Plymouth  and  the  Comlsh  Riviera  arc  reached  1)v 

I-.xprcss  Trains  from   U'cds,  Wakeheld,   Halifax,   lliiddcrsficl.l,   Shcflk-l.i,  Xottiii-liani  and  I.cKc-,tcr. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhill.     Guildford.     Oxford      and      Leicester, 

Nottingham,  Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  foi 

south  and  west,  and  Banbury  for  Cheltenham. 

Gloucester,  Newport,  Cardiff  &  South  Wates. 


Via  ^LfRl'LEBONE  is   LO:\pON'S   TOPUL/IR   'I{CJUTE  for  STRjnORD-0:-\^AION 
Jll  Express   Tniiiis  indude  Ruffc'l,   Breakfast,   Luncheon,  or  Difiint;  C'lrs.  I 


C  TICKETS  arc  issued  in  advance  at  all  olficcs.  or  by  Messrs.  Dean  &  Ilawson.  the  Company's  Agents,  who  alsi>  i>ook 
to  the  Continent  by  any  Cliannel  service  In  connection  with  the  Rundreise  or  Tourist  system,  which  allords  travellers 
choice  of  route  and  a  reduction  ol  about  :tO  per  cent,  oil  ordinary  lares. 

SAM.   I-AV.  Ctnerat  ManaKtr. 


PATENT     VICTORIA     STONE 

ESTABLISHED     18(38 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively 
by  Great  Eastern,  Great  Western,  North  London,  Great  Central, 
and  other  Railway  Companies  for  Platform   Coping  and  Pavins.  &C. 

ALL   KINDS    OF  ARCHITECTURAL  WORK   TO   MATCH    PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY,    LTD. 

Head  Offices:    lO,  II,  12.  &.  13,  HAMILTON  HOUSE,    BiSHOPSGATE   STREET  WITHOUT,  E.C. 


Taylor's  Patent    Shunting    Levers. 

•■  Run-throughs."    "Fast-locks" 


Reversers,' 

USED    ON     THE     GREAT 
RAtLWAYS  OF  THE  WORLD 

Oorailment 

Impossible. 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES     i    OT.'ER    SIDINGS 

Taylor's     Patent     Shuntin?; 

Lever,  Ltd., 
29.  REGENT  STREET.  LONDON.  S.W. 

Telet;.  :   SWITCHES    LONDON 
TeL     7200    GERARD 


HARLING'S  DRAWING  INSTRUMENTS. 

/Iil/vfr,i(rd   OlM(i17N.-«    Hrnt    on   iijrpli-olwn. 

W.     H.     MARLING. 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

tM  Mil. I     IlKIi   lH."i; 
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Railway     Benevolent     Institution. 

Under  the  Patrouaie  of 

His  Majesty  the  KING,  Her  Majesty  Q0EEN 

ALEXANDRA, 

and  H.E.H.  the  PRINCE  of  WALES. 


Earl 


THE  FORTY  -  NINTH  ANNUAL 
DINNER  in  aid  of  the  Funds  of  the  Railway 
Benevolent  Institution  will  take  place  at  the  Hotel 
Mi'tropole  on  MONDAY,  May  6th,  1997. 

H.  COSMO  O.  BONSOE,  Esij.,  Chairman  of  the 
South  Eastern  Railway  Company,  and  Chairman  of  the 
South  Eastern  and  Chatham  Railway  Companies 
Managing  Committee,  will  jireside. 

List  ok  Stewaej'S. 

The  Most  Hon.  the  Marquis  of  Eipon,  K,tl. 

The  Earl  of  Dalkeith. 

His     Excellency    the    Eight    Hon.    tl 
Aberdeen,  K.T.,  G.M.P.,  G.C.M.Q. 

The  Bight  Hon.  the  Earl  of  Bessboroagh. 

The  Right  Hon,  Lord  Geo.  Hamilton. 

Lord  Claud  J.  Hamilton. 

Tlie  Right  Hon.  Viscount  Churchill,  G.C.V.O. 

The  Eight  Hon.  Viscount  Tredegar, 

The  Eight  Hon.  Lord  Cottesloe. 

The  Eight  Hon.  Lord  Stalbridge. 

The  Eight  Hon.  Lord  Barrymore. 

The  Right  Hon.  Lord  Joicey. 

The  Bight  Hon.  Lord  Winterstoke. 

The  Eight  Hon.  Sir  William  Hart  Dyke,  Bart, 

The  Eight  Hon.  Sir  Arthur  Otway,  Bart. 

The  Bight  Hon.  Sir  Charles  Dalrymple,  Bart. 


Aldington,  C,  Esq. 
Allen,  T.  I.,  Esq. 
Amendt,  H.  C,  Esq. 
Aslett,  A.,  Esq. 
Aspinall,  J.  A.  P.,  Esq. 
Bailey,  W..  Esq. 
Baldwin,Alfred,  Esq.,M.r. 
Barker,  R.,  Esq. 
Bibby,  P.,  Esq. 
Bickersteth,  J.  P.,  Esq. 
Birt,  Sir  Wm. 
Blackall,  A.  T.,  Esq. 
Bhighrough,  J.,  Esq. 
Bolter,  A.  E.,  Esq. 
Burrows,  E.  H.,  Esq. 
Burt,  Boultou  &  Haywood, 

Messrs. 
Burtt,  P..  Esq. 
Bury,  Oliver,  Esq. 
Busk,  C,  Esq. 
Butt,  H  W.,  Esq. 
Butterworth,  A.  Kaye,  Esq. 
Caillard,  Sir  Vincent  H.  P. 
Castleman,  B.  F.  C,  Efi- 
Charles,  A.  L.,  Esq. 
Churchward,  u.  J.,  Esq. 
Conacher.  C.  L.,  Esq. 
Cook,  P.  H.,  Esq. 
Cooper,  D.,Esq. 
Cope,  H.  I..  Esq. 
Davies,  J.,  Esq. 
Davis,  C,  Esq. 
Deeley,  E.  M.,  Ebi|. 
Denniss,  C.  S.,  Es<i. 
Deut,  F.  H.,  Esq. 
De  Pury,  C.  A.,  Esq. 
Docker,  F.  Dudley,  Esq. 
Dorrins'ton,  W.  E.,  Esq. 
Dunsdon,  W.  T.,  Esq. 
Dunster,  J.,  Esq. 
EUis,  A.  C,  Esq. 
Ellis,  Basil  P.,  Es<i. 
Evaus,  H.,  Esq. 
Fay,  Sam,  Esq. 
Fenton,  Sir  Myles. 
Fielden,  E.  B.,  Esq. 
Forbes,  Wm.,  Esq. 
Franks,  W.  Temple,  Esq., 

B.C.L. 
Gai-ikier,  W.,  Esq. 
Gibb,  Sir  George,  S. 
Gooday,  J.  F.  S..  Esq. 
Graham,  E,  0.,  Esq. 
Granet,  W.  Guy,  Esq. 
Graseuiann.  C.  E.,  Esq. 
Grierson,  W,  W.,  Esq. 


Esq., 


Grieveson,  Grant    &    Co., 

Messrs. 
Grinling,  W.  J.,  Esq. 
Guille,  A.  D.,  Esq. 
Guinness,     Hon.     Rupert 

E.  C,  C.M.G. 
Harrison,  Sir  Fredk. 
Henderson,  Sir  Alex.,  Bt. 
Hennell,  J.  £.,  Esq, 
Higgins,  T.  C,  Es<i 
Hill,    Vincent     W. 
I      M.V.O. 
I  Hills,  W.  H.,  Esq. 
j  Hodgson,  H.  Tylston,  Esq. 
I  Holden,  J,,  Esq. 

Hollams,  Sir  John. 
I  Holt,  O.  S.,  Esq. 
Hughes,  G.,  Etq. 
Humphrey,  H.  J..  Esq. 
Hutt,  A,,  £sq. 
IngUs.J.C,  Esq. 
I  Jackson,  W.  P.,  Esq. 
Jenldn,  T.  C,  Esq. 
Keen,  A,,  Es<|. 
Kingett,  J.  C,  Esq. 
Kinsman,  F.  T.,  Esq. 
Latta,  W  ,  Esq. 
Lawrence,  Hon.  C.  N. 
Leonard,  W.,  Esq. 
Light,  J.,  Eb<|. 
London,  Archdeacon  o( 
Longden,  A.  W.,  Esq. 
Louth,  G.  E.,  Esq. 
Lowther,  Edwd.,  Esq. 
Lowther,  The  Hon.  W. 
Macaulay.  Jno.,  Esq. 
Maclver,  D  ,  Esq.,  M.P. 
Malins,  H.  S.,  Es(i. 
McKenzie  &  Holland,  Ld. 

Messrs. 
Mellor,  Col.  J.  J. 
Millar,  E.,  Esq 
Moffatt,  W.,  E6<|. 
Moon,    Ernest,    E 

K.C. 
Morris,  J.,  Esq. 
Muntz,  Sir  P.  A 

M.P. 
Neele,  G.  P.,  Esq. 
Newton,  H.  Cecil,  Esq 
Nichols,  J.  E.,  Esq. 
Notman,H.  W.,Esq. 
Oakley,  Sir  Henry 
Owens,  Sir  Clias.  J. 
Partington,  Hy.,  Esq. 
Pauling,  B.,  Esq. 


Esq., 


Bart., 


Perks.  E.  W.,  Esq.,  M.P. 
Petrie,  J.  J.,  Esq. 
Phillipps,  W.  D.,  Esq. 
Polliit,  Sir  Wm. 
Potter,  F..  Esq. 
Probyn,    Sir    Lesley     C 

K.C.V.O. 
Proud,  J.,  Esq. 
Eendell,  T.  H.,  Esq. 
Roberta,  C.  A.,  Esq. 
Boberts,  T.  H.,  Es(i. 
Eobinson,  Sir  CUfton. 
Bobinson,  J.  G.,  Esq. 
Bodocananhi,  E.  M.,  Esq. 
Boss,  A.,  Esq. 
Saiby  and  Farmer,  Ltd, 
•  Messrs. 
Soaife,  E.A..  Esq. 
Scott,  C.  J.  Cater,  Esq. 
Scotter,  Sir  Cbas. 
Selbie,  B.  H.,  Esq. 
Shaw,  G.,  Esq. 
Sheath,  C,  Esq. 
Sire,  A..  Esq. 
Smart,  H.,  Esq. 
Smith,  C.  T.,  Esq. 

CONTRIBUTIONS  in; 
fully 


Smith,  E.  T.,  Esq. 
I  Sparks,  W.,  Esq. 

Stanier,  W.  H.,  Esq. 

SI  ride,  A.  L.,  Esq. 
!  Tennant,  Hy.,  Esq. 

Thomas,  Chas.,  Esq. 

Thomson,       W.,         Esq., 
M.V.O. 

Thornhill,  E.  B..  Esq. 
,  TiirnbuU,  E.,  Esq. 

Vian,  Alired,Esq. 

Wainwright,  H.  S.,  Esq. 

Watkin,     Sir    Alfred    M., 
Bart. 
1  Watkin,  E.,  Esq. 

Watson,  H.  A.,  Esq. 
1  Weeks,  W.  T..  Esq. 

Wharton.  J.,  Esq. 
1  Whitelaw,  G.  J.,  Esii. 

Williams,  F.,  Esq. 
I  Williams,  Col.  B.,  M.P. 

WiUmott,  H.,  Esq. 

Wilson.  T.  A.,  Esq. 

Wolff,  J.  P.,  Eso. 

Wood,  L.  R.,  Esq. 

Wylie,  T.  N.,  Esq. 
d  of  the  Funds  will  be  thank 
ed  by  the  Stewards,  or 
ALFRED  E.  MILLS,  General  Secretary. 
l;i.S,  Seymour  Street,  Euston  Square,  London,  N.W, 


The    Great    Western    of   Brazil 
Railway    Company,    Limited. 

NOTICE  is  hereby  given,  that  the 
SHAEE  TBANSFEB  BOOKS  of  the  Company 
will  be  CLOSED  from  the  26th  to  the  30th  April  (both 
days  inclusive),  for  the  purpose  of  preparing  the 
Dividend  Warrants  on  the  Share  Capital  of  the 
Company  for  the  year  ended  31st  December,  1906. 
By  order  of  the  Board, 

H.  TATTAM,  Secretary. 
Offices  of  the  Company,  Eiver  Plate  House, 
Finsbury  Circus,  London,  E.G. 


India    Office. 


INDIAN    PUBLIC    WOBKS    DEPABTMENT. 


THE  Secretary  of  State  for  India  in 
Council  will,  in  the  Summer  of  1907,  make  not 
less  tlian  Twelve  Appointments  of  ASSISTANT- 
EN  .i'NEEB  in  the  Permanent  Establishment  of  the 
Indiai,  **      1c  Works  Department. 

Candiaa  ^ust  have  attained  the  age  of  21,  and  not 
attainiHl  tl.       «.  of  2+  yearsou  the  1st  July,  1907. 

A  j.rinted  ■  Vi  of  Apphcation.  together  with  informa- 
tion regardin  ^he  Conditions  of  the  Appointments,  and 
certain  re*iuu  .©nts  laid  down  as  to  education  and 
experience  in  <■  aecring,  may  be  obtained  from  the 
Secretary,  Pul.li-  TVorks  Department,  India  OHice, 
Whitehall,  London      to. 

The  Form  of  Ap  ication  is  to  be  returned  so  as  to 
reach  him   .oi  '.''»«''  »an  Weduesdsyy,  1st  May,  1907. 
I  >r   '     A.  GODLET, 

Under-Secretary  of  State. 
India  Office,  5th  August,  1906. 


Southern    Nigeria    Railways. 

ONE  DISTRICT  ENGINEER  and  ONE 
J0NIOEASS1STANT  ENGINEEE  EEyUIBED, 
on  the  construction  of  the  Lagos  Eailway  Extensions. 

Candidates  should  have  been  trained  as  civil  engineers 
and  have  had  experience  on  railway  construction; 
foreign  or  colonial  experience  desired.      Age  25  to  -15. 

Commencing  salaries  at  the  rates  of  £"600  and  t'lOO 
per  annum  respectively,  with  free  quarters,  first-class 
passages  out  and  home,  and  liberal  leave  on  half-pay. 

The  selected  candidates  will  be  required  to  pass  a 
strict  medical  examination,  to  be  vaccinated  if  neces- 
sary, and  to  sail  for  the  Colony  at  an  early  date. 

Applications,  giving  fuU  particulars  of  experience, 
age,  names  and  addresses  of  references,  enclosing  copies 
(not  originals)  of  testimonials,  to  Y*e  addressed  to  Messrs. 
BAKES  &  SHELFOED,  M.M.Inst.C.E.,  Consulting 
Engineers,  35a,  Great  George  Street,  S.W.  Apphca- 
tions  to  be  marked  District. 


India    Office. 


THE   Secretary    of    State   for   India    in 
Couucil    is   i.repared    to     receive      TENDEBS 
from  such  persous  as  may  be  willing  to  SUPPLY:  — 
1.  WHEELS   and  AXLES. 
i;.  SPRINGS,  SPIRAL. 
.!.  SPRINGS,  BEAEING. 
i.  BUFFEES. 
The  Conditions  of  Contract  may  be  obtained  on  appli- 
catiou  to  the  Director-General  of  Stores,  India  Othee. 
Whitehall,  S.W.,   and  Tenders  are  to  be  dehvered  at 
that  OtEce  by  Two  o'clock  p.m.  on  Tuesday,  the  2:ird 
April,  1907,  after  which  time  no  Tender  will  be  received. 
E.  GRANT  BURLS, 

Director-General  of  Stores. 
India  Office,  Whitehall, 
11th  April,  1907. 


Bombay    Baroda    and    Central 
India    Railway    Company. 

THE  Directors  are  prepared  to  receive 
up  to  noon  on  Tuesday,  2:}rd  April,  TENDEES 
fortheSUPPLVof- 

RAILS  and  FfSHPLATES   (Two  Contracts). 
Tenders  must  be  made  on  Forms,  copies  of   which, 
with  Specifications,  can  be  obtained  at  these  Offices  on 
payment  of  21s.  each  (which  will  not  be  returned). 

Thi-  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretai-j-. 
Offices,  Gloucester  House, 
2, ::,  and  4,  Bishopsgate  Street  Without, 
London,  E.C.,  11th  April,  19i>7. 


Municipality    of    Alexandria. 

ASSISTANT-ENGINEERS. 


THE     Municipality  of    Alexandria    will 
proceed  on  June  Iltli  next  to  appoint  ASSIST- 
ANTENGINEEKS  to  the  f.iUowing  positions:  — 

(.\)  One  Temfwrary  CHIEF  ASSISTANT  and  Pour 
Temporary  ASSISTANT  ENGINEERS,  with  experi- 
ence of  sewerage  on  a  large  scale.  Preference  will  be 
given  to  candidates  who  have  had  experience  of  sea 
outfall  works  and  pumping,  and  who  have  a  recognised 
civil  engineering  diploma. 

Salary  of  Chief  Assistant-Engineer,  i;E120,  rising  by 
bi-annual  increments  to  A:E500;  Assistant-Engineers, 
i;E300,  rising  by  hi  annual  increments  to  i:E360. 

The  appoiutments  are  guaranteed  for  five  years  if  the 
candidates  appointed  prove  satisfactory. 

(11)  One  Permanent  CHIEF  ASSISTANT  and  One 
Permanent  ASSISTANT  (Mechanical  and  Electrical 
Engineers). 

Candidates  must  have  had  thorough  electrical  train- 
ing and  experience. 

They  must  have  passed  through  the  shops  of  a  large 
electrical  works,  and  must  have  experience  in  the 
general  arraugeinenta  and  design  of  central  electrical 
stations,  pumj-ing  plants  on  a  large  scale,  and  electrical 
distribution. 

Preference  will  be  given  to  candidates  who  liold  a 
recognised  engineering  diploma. 

Salary  of  Chief  Assistant-Engineer  £E420,  rising  by 
bi-annual  increments  to  £E-1><0;  salary  of  Assistant 
Engineer  £E264,  rising  by  bi-annual  increments  to 
£E312. 

(i)  One  ASSISTANT-ENGINEER,  with  exi>erieuce 
of  road  construction  and  maintenance. 

Preference  will  be  given  to  those  who  have  had 
experience  in  the  construction  of  tar-macadam  roads. 

Salary  i;E264,  rising  by  bi-annual  increments  to  £  E3]  2. 
All  applications  addressed  to  me,  must  reach  the 
Municipality  not  later  than  Thursday,  June  6th. 

Candidates  must  include  in  their  applications  testi- 
monials of  training  and  experience,  a  testimonial  of 
good  conduct,  a  birth  certificate,  and  must  undertake 
to  obtain  a  colloquial  knowledge  of  French  in  one  year. 
(Signed)  W.  P.  CHATAWAY,  Admiuistrator. 

The  Administrator, 
The  Municipality,  Alexandria,  Egypt. 
Aiiril  «,  1907. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
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and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,WheeIs&  Axles 


Works: 

SMETHWICK,  BIRMINGHAM 

^Manufacturers    of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained  by  Contract. 


L 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


She  J^ailttTiig  ®  imes 

A  Journal  of  Railway  Finance,  Construction,  and  Operation. 


Vol.   XCI. 


SATURDAY,    APRIL  20,  1907. 


No.  16. 


PRINCIPAL    CONTENTS. 


Articles—  page 

The  New  Hull  and  Barnsley  Issue  ..  397 
The  I»ndon  Coimly Council  Issue..  397 

Argentine  Railway  Expenditure 39.S 

Railway  .Accident  Returns    3t>8 

Railway  Notes 400 

Great  Central   Continental  Ser\'ices 

illlustraUd)   401 

Removal  of  an  Old  Great  Western 

Tunnel  (Illustrated)    402 

Locomotive  Water  Softening  Plants 

UUustratcd)     ao2 

Kiiiciency  of  the  Modern  American 

Locomotive  (Illtistratcd)    403 

K.iil way  Publications 413 

Patent  List 413 

MoNBT  AND  Stock  Markets   399 


MEETlS'tiS  AND  REPORTS—  CA 

Forthcoming  Meetings  

Great  Western  Railway  

City  and  South  London  Railway 

Great  Western  of  Brazil  Railway   ..  . 
Buenos  A>tcs  and  Rosario  Railway  . 

Dcmcrara  Rail\\-ay  

Ouebcc  Central  Railway 

Central  Uruguay  RaiKv-ay  of  Monte- 

Olvtdcnc!  Announcements    

Parliamentary 

Railway  Stock  and  Share  list  . .  . 
OFFiaAL  TRAFFIC  Returns 415,  . 


THE    RAILWAY    TIMES 

PUBLISHED   ElEKY  SATLKDAY. 

THE     OLDEST    RAILWAY     NEWSPAPER. 

Established   in  1837. 
Te (graphic  Addms .-  Altimktkv.  London.  TeUfhouc  So.:  29^8  Ghrrard. 

Offices  :    12.  Norfolk  Street.  London.  W.C. 


BA    V    I        ICQ         JONES     AND 
MI      l_    I     O    O  ,       BAYLISS    LD., 


"Ww  ii«  II 


:    IRON 

-    AND    WIRE 

^FENCING, 

GATES,   etc. 


PATENT    RAILINGS 


CATALOGUE 


Also     RAILWAY     and 


v'. /v/A,      rASTENINGS,     elc. 

VICTORIA  WORKS.   WOLVERHAMPTON, 

AND    CANNON    ST.,    LONDON,    E.G. 


THE    NEW     HDLL    AND    BARNSLEY     ISSUE. 

At  the  half-yearly  meeting  of  the  Hull  and  Barnsley 
Railway,  on  February  12  last,  the  shareholders  gave  their 
sanction  to  an  issue  of  ^750,000  of  new  preference  stock. 
During  the  present  week  the  ordinary  and  e.\isting  prefer- 
ence holders  have  received  allotment  letters  for  y.'40o,ooo 
of  this  issue  in  the  form  of  a  4  per  cent,  preference  stock 
at  par.  The  whole  amoimt  is  not  payable  until  April  next 
year,  but  intending  applicants  must  pay  a  20  per  cent, 
instalment  liefore  the  end  of  the  present  month.  The 
money  is  required  for  new  works  and  additional  rolling 
stock,  rendered  necessary  by  the  steady,  and  latterly  rather 
rapid,  expansion  in  the  trafhc  of  this  railway.  The  new 
preference  will,  of  course,  rank  behind  the  existing  3'  per 
cent,  issue,  which  is  quoted  at  93  ;  in  fact,  it  will  rank 
immediately  before  the  ordin.iry  stock,  on  which  a 
dividend  of  2.',  per  cent,  was  distributed  last  year.  The 
company  is  reserving  a  right  to  redeem  the  present  issue 
of  4  per  cent,  stock  at  1 10  on  giving  six  months' 
notice.  As  an  investment  yielding  just  4  per  cent., 
with  prospects  of  improvement  in  capital  value,  the 
new  issue  may  be  commended  to  Hull  and  Barnsley 
shareholders.  On  the  result  of  last  year  the  company 
earned  about  ^75,000  of  profit  on  its  ordinary  capital, 
whilst  for  1907  the  prolit  available  for  the  ordinary  stock- 
holders may  reach  ^'100,000.  The  new  issue,  on  the  other 
hand,  will  require  only  /.lOiOOO  for  payment  of  its  annual 
dividend.  There  are  few  more  progressive  railways  in  the 
country  than  the  Hull  and  Barnsley,  and  though  at  the 
present  time  it  is  paying  no  more  than  2\-  per  cent,  upon 
its  ordinary  capital,  it  must  be  remembered  that  in  its 
early  days  it  found  it  impossible  to  earn  its  debenture 
interest.  The  railway  has  profited  largely  both  fiom  the 
advance  of  trade  on  the  H umber  and  from  the  develop- 
ment of  the  South  Yorkshire  coal  held.  It  shares  with  the 
North  Kastern  the  monopoly  of  access  to  Hull,  and  of  the 
ownership  of  the  docks  at  that  port.  Relations  between 
the  two  companies  are  most  amicable — indeed,  part  of  the 
proceeds  of  the  new  issue  will  be  utilised  for  the  payment 
of  cost  of  constructing  the  new  joint  dock.  For  the 
present  half-year  to  date  the  receipts  of  the  Hull  and 
Barnsley  have  advanced  by  over ^.20,500,  the  latest  weekly 
return  showing  an  increase  of  no  less  than  {.3,200. 


THE     LONDON     CODNTY    COUNCIL     ISSUE. 

The  principal  event  in  the  Stock  M.irket.s  during  the 
current  week  has  been  the  issue  of  the  London  County 
Council  loan  of  5  millions  sterling.  For  many  reasons  the 
price  of  issue  was  fixed  on  a  very  low  basis,  and  there  were 
other  novel  features  connected  with  the  issue  which  pointed 
to  the  low  credit  of  this  important  public  body.  The 
raising  of  money  in  a  permanent  form  had  long  been  post- 
poned until  a  more  favourable  opportunity.  This  came 
with  the  reduction  of  money  rates  ;  but  to  ensure  success 
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it  was  necessary  to  make  two  distinct  departures.  In  tlie 
iirst  place,  the  interest  on  the  new  stock  was  iixed  at  3' 
per  cent.,  as  compared  with  2^  and  3  per  cent,  on  existing 
stocks.  In  the  next  place,  one-half  of  the  total  issue  of  5 
millions  was  placed  "  lirm  "  with  leading  financial  houses, 
leaving  only  2^  millions  to  be  actually  subscribed  by  the 
public.  The  actual  price  was  97  per  cent.,  but  subscribers 
gain  an  advantage  from  the  fact  that  a  full  quarter's  divi- 
dend of  17s.  6d.  per  cent,  will  be  paid  on  July  5,  whereas 
the  final  instalment  is  not  due  to  be  paid  until  July  18  next. 
The  money  thus  secured  is  costing  the  Council  about  £.3 
I2S.  6d.  per  cent.,  whereas  ten  years  ago — in  July,  1897 — the 
cost  of  money  then  raised  bv  it  was  only  2I  per  cent.  This 
change  has  been  brought  about  largely  by  marked  depre- 
ciation in  the  market  for  all  high-class  stocks,  and  also 
some  dissatisfaction  with  Corporation  iinance  in  particular. 
It  goes  without  saying  that  the  loan  has  been  a  huge 
success,  and  that  it  has  already  done  a  little  to  restore  the 
much  damaged  credit  of  this  important  public  body.  But 
how  near  it  was  to  a  failure  may  be  estimated  by  the  lact 
that  at  one  time  the  premium  on  the  new  issue  nearly  ran 
off  altogether,  and  those  authorities  in  the  press  and  else- 
where who  are  protesting  that  the  price  ought  to  have 
been  fixed  decidedly  higher  are  obviously  out  of  touch 
with  actual  market  conditions.  It  is  not  without  signiti- 
cance  that  the  credit  of  the  London  County  Council  is 
decidedly  below  that  of  leading  home  railway  companies. 
The  existing  3  per  cent,  stock  of  the  Council  is  (.|uoted  no 
less  than  0  per  cent,  below  the  3  per  cent,  debenture  stock 
of  the  London  and  North  Western,  and  several  points 
below  the  corresponding  issues  of  other  prominent 
railways.  This  disposes  of  the  contention  so  often  urged 
by  advocates  of  State  purchase  of  railways  that  the  credit 
of  a  public  body  must  necessarily  be  higher  than  that  of  a 
private  corporation. 


ARGENTINE  RAILWAY  EXPENDITURE. 

The  recent  rapid  advance  in  the  expenditure  of  all 
Argentine  Railways  is  illustrated  in  the  most  remarkable 
way  by  the  following  comparison  of  the  expenditure  of  the 
linenos  Ayres  and  Rosario  Railway  : — 

Year.  (iross  revenue.     Working  expenses. 

11)02     £'2,2()7,OO0      /"l,2I5,0(X) 

uto^    3,251,000     1,632,000 

i()04    3,75<;,tK)o     1,1)63,000 

i()03    3,i)e)5,cioo     2,ofK),ooo 

ic)o6    4,531,000     2,553,000 

The  year  U)0J  was  the  first  which  included  the  Central 
Argentine  system.  Since  then  the  gross  receipts  have  risen 
bv  ;^:;,-;34,ooo,  and  the  expenses  by  ^'1,338,000.  Taking 
the  period  throughout,  the  result  is  not  unsatisfactorv. 
In  the  last  two  years,  however,  the  gross  increase  of 
£y'j2,ooo  has  been  accompanied  by  an  advance  of  no  less 
than  £590,000  in  expenses.  For  the  year  1902  the  ordinary 
stock  received  only  2}.  per  cent.,  but  in  1903  the  rate  paid 
rose  to  5,  and  since  then  it  has  been  0  per  cent,  each  year. 
In  regard  to  all  the  leading  Argentine  railways,  it  should 
be  noted  that  tlie  present  rates  of  distribution  are  regarded 
practically  as  maximum  rates.  For  several  years  the  Buenos 
Ayres  Great  Southern,  the  Western,  and  the  Pacific  have 
each  paid  a  regular  7  per  cent.,  though,  from  the  accounts, 
it  is  apparent  that  more  could  readily  have  been  paid.  The 
Rosario  has  also  paid  6  per  cent,  for  three  successive  years. 
This  voluntary  limitation  of  dividends  is  really  a  prudent 
measure,  because  it  avoids  raising  questions  regarding 
cajiital  and  proiits  with  the  Government.  This  would  only 
lead   to  compulsory  reductions  in  rates  and  other  steps  of 


an  unwelcome  character.  In  considering  the  apparently 
excessive  increase  in  expenditure  of  all  these  lines  of  late 
it  must  be  kept  in  view  that  it  includes  money  which  has 
been  spent  so  liberally  on  the  properties  as  the  alternative 
to  paying  higher  dividends.  Compensation  to  the  ordinary 
stockholders  for  their  sacrifices  on  this  account  has  been 
given  in  the  form  of  numerous  bonus  issues.  If  allowance 
be  made  for  the  fact  that  part  at  least  of  the  increased 
expenditure  of  Argentine  railways  has  been  voluntarily 
incurred  because  of  the  above  considerations,  the  situation 
is  much  better  than  it  appears  to  be  on  the  surface,  because 
should  gross  earnings  decline  there  is  a  corresponding 
ability  to  reduce  expenses,  and  so  help  to  maintain  present 
dividends. 


RAILWAY    ACCIDENT    RETURNS. 

According  to  the  Board  of  Trade  quarterly  returns 
issued  on  Thursday,  the  number  of  persons  killed  and 
injured  on  railwavs  in  the  United  Kingdom  in  the  course 
of  public  traftic  during  the  last  three  months  of  1906  was 
331  and  1,963  respectively,  compared  with  269  and  1,737 
during  the  corresponding  period  of  the  previous  year. 
These  figures  show  an  increase  of  6j  in  the  number  killed, 
and  226  in  those  injured.  The  number  of  passengers 
killed  was  46 — accidents  to  trains,  rolling  stock,  etc., 
being  responsible  for  21,  the  remaining  25  being 
caused  by  accidents  from  other  causes.  The  injured 
passengers  totalled  657,  as  against  579  in  the  last 
three  months  of  1905,  in  which  period  only  35  passengers 
lost  their  lives.  Of  the  servants  of  companies  or  contrac- 
tors 142  were  killed,  and  1,248  injured,  compared  with  86 
and  1,048  respectively  a  year  ago.  Other  persons  killed — 
including  suicides— totalled  143  (against  148),  while  the 
injured  were  58  (against  73).  During  the  whole  of  1906, 
1,169  persons  were  killed,  and  7,204  were  injured,  these 
iigures  representing  increases  of  70  killed  and  745  injured 
as  compared  with  1905.  A  large  proportion  of  the  casu- 
alties were  distributed  among  the  three  great  disasters  of 
the  vear — viz.,  at  Salisbury,  Grantliam,  and  Arbroath. 

Weekly    Traffic    Summary. 

Tlie  traffic  receipts  for  the  week  ending  Ajiril  14  as 
otTicially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;£^  1,080,3,38,  which 
was  earned  on  20,^1625  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
^2, 127, 77^,  with  20,452.',  miles  open.  There  was  thus  a 
decrease  of  ;£^I38,4I5  in  the  receipts  and  an  increase  of  210 
in  the  mileage.  The  aggregate  receipts  to  date  (for  fifteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  eleven  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ;£;27,7io,532,  in  comparison 
with  ;£'27,i2o,5f)2  in  the  corresponding  period  of  1906 — 
increase,  £^S<),'.)yo. 

Metroplitan  Rating  Reduction.— Mr.  A.  C.  F.llis,  general 
manager  of  tlie  Metropolitan  Railway,  has  made  an  application 
to  theFinsbury  Borough  Council,  asking,  in  view  of  the  heavy  and 
persi!.tent  decrease  in  "the  earning  of  the  railway  and  the  increased 
expenses  of  working,  that  a  substantial  reduction  may  be  made 
in  the  present  assessments  apon  the  Finsbury  portion  of  their 
undertaking.  It  is  also  pointed  out  that  the  conversion  to  electric 
traction  has  resulted  in  a  lai'ge  additional  capital  outlay  for  stock, 
together  with  a  heavy  increase. in  tlie  maintenance  charges  for 
permanent  way  and  equipment  incident  to  the  new  method  of 
working.  The  assessment  committee  recommend  that  the  com- 
pany's property  be  placed  on  the  provincial  valuation  list  at 
£2i<,ooo  rateable,  which  is  a  reduction  of  .^2,836  on  tlie  previous 
assessment. 
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MONEY    AND    STOCK 
MARKETS. 


StrrLBMENT  Dates. 


1  Carryover...  April  30  1 
I  F.iy  day May   3  ] 


Generil       I  Carryover. ..April  :i 
central  ...  ^  p^^^^y ^p^j,  ,,, 


Subjoined  is  .1  comparison  of  tlie  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

i3.';.894,896 

je35,456,e44 

X33,795,3!I6 

Total  Keserve 

,£25,794,490 

^25,1»4  744 

^3,370,031 

Proportion  of  Reserve  to 

4-4S  per  cent. 

4:5;  per  cent. 
Je28,875,3il.5 

je28,.550.4<K) 
■ii  per  cent. 

^628,771,900 

Bank  Kate      

Open  Market  Discount 

3j  per  cent. 

3;  per  cent. 

3j  per  cent. 

Bankers'  Clearing-house ... 

^278,713,000 

i:2.>i.C8:i,ooo 

jei82  932,000 

Silver  bars,  per  oz.  (spot)... 

30id. 

30rsd. 

29Sd. 

Consols  (account)    

85J 

sot's 

90\'« 

French  3  per  Cents,  (aoc.) 

94f. 

94f. 

98f. 

Paris  Cheque  Exchange  ... 

25f.  22o. 

25f.  23c. 

25f.  10c. 

New  York  60  days  ditto  ... 

f4.82j 

$4.82i 

14.82 

Rio  de  Janeiro  exchange  .  . 

15,"^. 

155'd. 

nvid. 

Valparaiso90-day  exchange 

12^,d. 

12pd. 

i.ijd. 

Calcutta  transfers  

Is.  4;d. 

Is.  4,\d. 

Is  4d 

Hong  Kong  transfers    

28.  l^i^. 

23.  iT^d. 

23.  OSd. 

2s.  I03d. 

2s.  md. 

28.  lOid. 

The  MONKY  Market  has  continued  fairly  easy,  and  for 
short  dates  funds  have  been  specially  abundant.  But  a 
hint  that  perhaps  discount  rates  have  been  allowed  to  slide 
too  rapidly  was  given  by  the  decision  of  the  Bank  directors 
on  Thursday  lo  maintain  the  oflicial  Rate  at  4.',  per  cent. 
The  Bank  Return  shows  some  further  improvement,  the 
week's  addition  to  the  reserve  being  about  _£"66o,ooo 
and  it  is  now  nearly  2]  millions  higher  than  a  7'ear  ago.' 
Stringency  on  the  Continent  is  relaxing,  and  on  the  whole 
it  may  be  hoped  that  the  Bank  of  Kiiglaiid  Rate  will  soon 
decline  to  4  per  cent. 

Stock  Makkkts  have  been  particularly  inactive  this 
week,  business  being  restricted  by  several  important 
inlluences.  The  issue  of  5  millions  of  3^  per  cent,  stock 
by  the  London  County  Council,  and  an  issue  of  equal 
amount  now  pending  by  the  Straits  Settlements,  have 
diverted  attention  from  markets.  Moreover,  the  uncer- 
tainties of  the  Budget  were  only  removed  by  the 
Chancellor's  speech  on  Thursday  evening.  However,  the 
success  of  tiie  L.C.C.  issue,  the  fairly  satisfactory  Budget 
statement,  and  the  hope  th.it  a  4  i^er  cent.  Bank  Rate  is 
likely  to  be  experienced  should  very  shortly  tend  to 
improve  markets,  and  with  more  activity  prices  seem 
likely  to  recover.  Yesterday  the  tone  was  rather  dull  in 
most  directions. 

The  •'  Consols "  market  has  been  inactive  most  of  the 
week,  pending  the  disclosure  of  Budget  secrets.  The 
maintenance  of  the  Bank  R.ite  at  4'.  per  cent,  was  a 
temporary  disappointment,  and  the  appearance  of  several 
new  issues  of  a  high  chss  with  liberal  yields  has  not 
helped  matters.  However,  the  stronger  Sinking  Fund  pro- 
vided by  Mr.  Asquith  and  a  cheerful  outlook  for  money 
should  help  to  improve  the  tone  eventually.  The  new 
L.C.C.  loan  was  quoted  at  ';,  premium  yesterday,  though 
closing  lower.  Though  the  list  only  closed  at  11.^0  a.m. 
on  Thursday,  the^Bank  conducted  the  allotment  so  expe- 


ditiously that  subscribers  received   their  letteis  yesterday 
(Friday)  morni  ng. 

The  Home  Railway  M.irket  has  been  fairly  good,  though 
the  best  prices  were  reached  early  in  the  week.  Special 
features  have  been  the  demnnd  for  "  I'nderground  " 
stocks  and  for  the  preferred  ordinary  stocks.  Both 
Metropolitan  and  District  ordinary  have  been  purchased 
on  improved  traffics, , and  a  rumoured  "  pool  "  among  all  the 
numerous  transport  agencies  in  the  Metropolis.  Cert.iinly 
there  is  much  need  for  such  a  "  combine,"  but  it  would  be 
very  diflicult  to  bring  all  these  competitors  into  line. 
Centr.il  [<ondon  ordinary  and  deferred  have  also  responded 
quickly  to  the  suggestion  that  a  revision  of  fares,  whilst 
securing  a  higher  average  payment  from  the  longer 
distance  passengers,  will  also  help  to  recover  many  of  the 
short-distance  travellers.  The  hint  as  to  ta.x.ition  of 
motor-cars  given  in  the  Chancellor's  speech  has  an  impor- 
tant bearing  upon  transport  problems  in  London.  The 
traflic  returns  to  hand  this  week  have  given  satisfaction, 
allowing  for  '.he  comparison  with  Good  Friday  week  last 
year.  That  of  the  Hull  and  Barnsley  was  especially  good, 
the  increase  for  the  week  being  £^,,200,  making  over 
^20,600  for  the  current  half-year  lo  date.  Yesterday  the 
"  heavy  "  stocks  were  dull  on  .absence  of  business. 

Canadian  Pacilics  have  been  f.iirly  steady,  though  less 
active  than  recently.  Grand  Trunks  were  encouraged  by 
another  excellent  traffic  increase  of  over  /."^5,ooo  for  the 
second  week  of  April,  and  "  bumper  "  receipts  are  antici- 
pated for  some  time  to  come.  Yesterday  this  market  was 
very  iirm  indeed. 

Americans  sulYered  from  a  renewed  outbreak  of  weakness 
at  the  beginning  of  the  week,  mainly  because  ol  the  dis- 
apjiointing  Bank  return  and  failures  in  Wall  Street.  Busi- 
ness on  this  side  has  been  much  more  restricted.  Yester- 
day the  tendency  was  distinctlv  better. 

Among  Foreign  Rails  the  various  Mexican  Railway  issues 
have  suffered  from  the  occurrence  of  earthquakes  in  Mexico, 
though  it  does  not  appear  that  these  have  caused  any 
material  damage  to  the  railways.  Argentine  rails  generally 
have  been  dull,  though  the  statements  as  to  the  crops  at 
the  Rosario  meeting  on  Thursday  were  considered  more 
satisfactory.     United  of  Havana  stock  is  lirm. 

Among  Miscellaneous  securities  a  sharp  recovery  may  be 
noted  in  London  General  Omnibus  and  Road  Car  issues  on 
the  hopes  of  a  "combine"  among  the  numerous  traffic 
agencies  of  London. 

The  principal  movements  on  llicwcck,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.   Fall.  .N'amc  of  Stock.        Rise.  Fall. 

British  Funds.  London  Tilbury,  etc.   ...   i     ...   — 

"■  "■  1  ...  - 

i  ...  - 

-  -     J 


Consols,  2*  per  cent.   ...  —  ...     i 

Do.  (ace.)  2  J  percent.  —  ...      -j 
British  Railway  Stocks. 

Barry  Deferred —  ...   1 

Caledonian     {  ...  — 

Do.  Pref.  Con.  Ord....  ij  ...  — 

Do.  Def.Con.  Ord....  —  ... 
Central  London     3     ...  — 

Do.     Deferred  4     ...  — 

Furness  —  ...  — 

Great  Central  Preferred     J  ...  -  - 

Great  Eastern    —  ...     J 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...  — 

Do.     Def.Con.  Ord....  —  ...     ,' 

Great  Western  —  ...   ij 

Hull  and  Barnsley    j   ...  -  - 

Lancashire  &  Yorkshire  —  ...  — 
London  Br.  and  S.  Coast  i     ...  — 

Do.     Deferred  ;,     ...  — 

London  Chat. and  Dover  -  ■  ...  ,', 
London  and  N.  Western  —  ...  } 
London  and  S.  Western     -  ...     - 

Do.   Def.  Con.  Ord....  —  ...   i 


Metropolitan 
Metropolitan  District  .. 

Midland  Def.  Ord 

North  British  Pref.  Ord.     ) 

Do.     Ord —  ...  } 

North  Eastern  Cons.    ...  —  ...  j 

North  Staffordshire —  ...  — 

South  Eastern    —  ...  — 

Do.     Deferred  —  ...  J 

TaffVale    1  ...  — 

Indian  Railways. 

East  Indian  "A'  —  ...  — 

Gf.  Indian  Peninsula  "A"  —  ,..  — 

Madras  5  per  cent —  ...  J 

Colonial  Railways. 

Canadian  Pacific  i  ...  — 

Grand  Trunk  of  Cinada     ,1  ...  — 

Do.  4  p.c.  Guaranteed     J  ...  — 

Do.    1st  Preference  ...  —  ...  — 

Do.   2nd  Preference...     j  ...  — 

Do.   3rd  Preference ...   il  ...  — 
American  Railways. 

Atchison  Common    —  ...  J 
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Name  of  Stock.         Rise. 

Baltimore  and  Ohio. — 

Chesapeake  and  Ohio  ...  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  St.  Paul  — 
Denver  and  Rio  Grande  — 

Do.    Preferred — 

Erie  Common   

Do.   1st  Preference  ...  — 

Do.  2nd  Preference...  — 

Illinois  Central — 

Louisville  and  Nashville  — 
Mexican  Central  Comn.  — 
Missouri  Kans.  &  Texas  — 

New  York  Central   — 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western  ...   - 

Do.    Preferred — 

Pennsylvania ^ 

Reading  Common    — 

Southern  P.icific  Comn.  — 
Southern  Common  — 

Do.     Preferred — 

Union  Pacific    — 

Do.    Preferred — 
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Name  of  Stock.         Rise. 
Wabash  — 

Do.    Preferred — 

Foreign  Railways. 

Antofagasta   — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific  — 
Buenos  Ayres  Gt.  Sthrn.  i 
Buenos  Ayres  &  Rosario  — 

Do.     Deferred  — 

Buenos   Ayres  Western  i 
Cent.  Uruguay  of   Mont.  — 
Cordoba  &  Ros.istPref.  — 
Cordoba  Central  1st  Pref    — 

Costa  Rica i 

Cuban  Central  — 

Interoceanic  Pref — 

Leopoldina     — 

Mexican  Ordinary    — 

Do.    1st  Pref.,  8  p.c...  — 

Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  i 

Do.     Deferred  1 

Ottoman  (Smyrna  to  Aidin)— 
South  Austrian  — 


RAILWAY    NOTES. 

Mr.  Robert  Thompson,  J.P.,  has  been  co-opted  a  member 
of  The  hoard  of  directors  of  the  I'.clfast  and  County  Down  Ka.l- 
vvuv  m  the  pl.icc  of  the  Utc  Sir  Daniel  Dixon,  M.l  . 

Great  Northern  Central  Railway  of  Colombia.-This  com- 
pany was  registered  on  April  4.  with  a  capital  ot  .^.400  000  in  .41 
Es'w.tl,  the  object  of  acquirinjl,  consti  uctin.u,  and  working 
railways  in  Colombia.  There  is  no  initial  public  issue.  1  he 
directors  may  borrow  up  to  i- 1, 752.5-"- 

Great  Western  and  Port  Talbot  Companies.-NLgotiations 
with  reference  to  tlic  proposed  a.tircement  between  these  com- 
e  still  in  progress,  and  it  is  reported  that  an  agreemen 
practically  arrived  at  on  the  mam  issues.     No  othcial 


The 
lowered 


pames  are 

has  been  p ,, 

statement,  however,  has  yet  been  announced 

New  Railway  Bridge  at  Hull.-The  new  swing  bridge  which 
has  been  constructed  for  the  Xortli  Kastern  Railway  Company  at 
Hull  was  rolled  into  position  over  the  river  at  Sculcoates  on 
Thursday  It  is  i  V,ft-  long,  its  total  weight  is  about  500  tons,  and 
it  has  been  built  within  i6oft.  of  the  centre  of  the  river 
haulage  was  done  by  powerful  locomotive 
into  position  by  hydraulic  jacks. 

Railway  Engine-shed  Destroyed. -The  North  Kastern  Rail- 
way Company's  engine-shed  at  Saltburn  was  destroyed  by  fire  on 
Wt^dnesdav  morning,  and  three  locomotives  were  considerably 
(liim^ed  ■  The  tlames  made  their  appearance  in  one  of  the 
wooden  'draw-chimneys,  and  quickly  spread  along  the  root. 
There  were  six  locomotives  in  tlie  building,  but  workmen  were 
able  to  remove  three  ot  them  before  the  roof  fell. 

New  Hull  and  Barnsley  Issue.— The  Hull  and  Barnsley 
Railway  Company  is  issuing  ^400,000  4  per  cent,  preference  stock 
at  nir  part  of  i  yso.ooo  authorised.  It  is  allotted  m  the  propor- 
tion of  10  per  cent,  of  their  holdings  to  holders  of  the  comp.any  s 
ordinary  stock.  An  interesting  feature  of  the  issue,  and  one  which 
m  irks  a  new  departure  in  British  railway  finance,  is  the  fact  that 
the  company  retains  the  right  to  redeem  the  stock  at  no  on  six 
months  notice.     It  is  quoted  at  ;  premium. 

The  Patent  Victoria  Stone  Company  is  well  represented  at 
the  Building  and  Decorative  Kxhibition,  which  has  been  held 
durino  the  past  week  at  Olympia.  The  exhibits  embrace  all 
kinds  of  architectural  work,  paving,  etc.  There  are  also  nume- 
rous nhotoaraphs  of  the  latest  erected  public  buildings  in  which 
the  architectural  stonework  has  b-en  carried  oul  by  the  company 
one  of  the  most  notable  being  the  new  police  and  fire  station  at 
Windsor.  The  exhibition,  which  i^  of  a  verv  interesting  and 
instructive  character,  closes  to-day. 

Great  Central  Rating  Appeal.-The  Banburv  Board  ofciuar- 
dians  have  been  apprised  of  the  intention  of  the  Great  Central 
Railway  Company  to  appeal  to  the  House  of  Lords  against  the 
recent  decision  of  the  Court  of  Appeal  m  respect  of  the  "  '"g  of 
the  connecting  line  between  Banbury  and  Woodford.  he  Ime 
was  assessed  ;U  a  certain  value,  and  the  company  s^  appeal  to  the 
O.xfordshire  Quarter  Sessions  was  dismissed  subject  to  a  case 
beinc  stated  Sn  a  point  of  law.  A  Divisional  Court  decided  that 
Ouarler  Sessions  were  wrong,  and  upheld  the  company  s  appeal. 


with   costs.     The   Banburv  Guardians  appealed  to  the   Court  of 
Appeal,  who  reversed  the  decision  of  the  court  below. 

New  Couches  for  South  Western  Saloons.— The  London 
and  South  Western  Railway  Company  are  fitting  a  new  type  of 
couch  to  their  family  saloon  carriages.  It  is  of  the  single-arm 
variety,  the  main  features  being  that  the  arm  can  be  easily  fixed 
at  any  required  angle  and  the  back  can  be  moved  forward  and 
backward  at  will.  As  the  whole  couch  is  spring-padded,  a  most 
comfortable  bed  can  be  made  by  lowering  the  arm  to  form  a 
pillow  and  retiring  the  back.  The  former  is  operated  by  merely 
pulling  a  spring-catch':  the  arm  being  automatically  locked  in 
position,  the  catch  is  released.  We  understand  that  the  couch  is 
a  patented  design  of  Mr.  S.  Warner,  carriage  and  wagon  super- 
intendent of  the  South  Western  Company. 

Great  Eastern  Ambulance  Corps.— Lord  Claud  Hamilton, 
at  the  Town  Hall,  Stratford,  on  tlie  12th  inst.,  distributed  the 
prizes  to  the  successful  competitors  in  the  contests  arranged  in 
connection  with  the  Great  Kastern  Railway  Ambulance  Corps. 
Lord  Claud  Hamilton  presided,  and  was  supported  by  the  Mayor 
of  West  Ham  (Alderman  L.  W.  Spratt).  The  chairman  stated 
that  the  corps  now  contained  forty-five  divisions.  During  1906 
^75  men  presented  themselves  for  examination.  Of  these,  329 
"satisfied  the  examiners,  146  passing  for  the  first  time,  80  for  the 
second  time,  50  the  third  or  medallion  examination,  and  53  the 
label  examination  for  medallion  holders.  The  corps  was  esta- 
blished in  1 891,  and  since  then  2,368  Great  Eastern  men  had 
secured  certificates  in  first  aid.  In  the  inter-railway  competi- 
tion, whicli  was  instituted  in  1897,  the  Great  Eastern  Railway 
Company's  team  had  been  first  on  four  occasions.  In  the 
final  of  the  Great  Eastern  competition  March  stood  first  with  239 
points. 

Indian  Railway  Receipts. — The  Indian  and  Eastern  Engineei 
in  the  March  issue  gives  its  usual  table  showing  the  results  of 
working  eacli  railway  in  India  to  February  23,  1907,  as  regards 
total  eaVnings.  Giving  totals  only,  and  reckoning  the  rupee  at 
i6d.,  the  figures  are  as  follows,  viz.  : — Results  of  working  during 
the  first  half  of  1907,  January  1  to  February  23,  ;f4,847,9i3  ;  to 
February  24,  1906,  ^4. 814,036— an  increase  of  ;£33,857,  in 
spite  of  one  day's  less  earnings.  The  results  of  working  for  the 
official  year  from  April  i,  i()o6,  to  February  23,  1907,  were 
X26,378,7o7  ;  from  .April  i,  1905,  to  February  24,  1906, 
^23,222.665^an  increase  of  ^1,156,042,  in  spite  of  one  day 
iess.  This"  was  mostly  made  up  of  the  following  increases,  viz. : — 
East  Indian,  .^330,548 ;  North  Western  system,  £330,313; 
Eastern  Bengaf  system,  X  184,442  ;  Bengal  and  North  Western, 
£oi),397  :  Bengai-Nagpur  system,  £-98,578 ;  Assam-Bengal, 
7;56,"i47  ;  Southern  Punjab  system,  £32,620:  Southern  Mahratta 
sVstem,  £si,4-i  ;  Rohilkund  and  Kumaon  system,  £26,816  ; 
Great  Indian  Peninsula  system,  £21,401  :  Jodhpur-Bikaner, 
£16,395;  Oude  and  Rohilkund  system,  £15,399;  ^""^  °^  the 
following  decrease,  viz.  : — R.ajputana-Malwa,  £33,167.  The  mean 
mileage  Worked  in  1907  was  28,748,  as  against  28,125  'n  1906 — an. 
increase  of  623  miles. 

New  Turbine  Steamer  for  the  South  Eastern  Railway. 
Another  new  turbine  steamer  for  the  South  Kastern  and  Chatham 
Railway  Company  was  launched  last  Saturday  from  the  yard  of 
Messrs!  William   Denny  lS:    ISros.,  Dumbarton.     The  new  vessel, 
which   is  a  sister  ship  to  the  "Victoria"  launched  by  the  same 
builder   last    month,   was    named    the   "  Kmpress."      Both   are 
designed  for  cross-channel  service.     The   "Kmpress"    is   310ft. 
long,  40ft.  in  moulded  breadth,  and  24ft.  6in.  deep  to  the  awning- 
deck,  which  extends  from  stem  to  stern.     In  large  deckhouses 
on  this  deck  there  are  a  number  of  special  cabins  provided  for 
first-class  passengers.     On   the  main  deck  is  a  large  apartment 
for  the  use  of  first-class  lady   passengers.     Immediately  below 
this  apartment  is  the  gentlemen's'sleeping  saloon.     Abaft  this  is 
the  restaurant,  capable  of  accommodating  fifty  prssengers  at  a 
time.      The   second-class   accommodation   is   situated   aft  :    the 
ladies'  cabin   on  the  awning  deck,  and  the  gentlemen's  rooms  on 
the  lower  deck.     A  large  open  space  is  also  provided  on  the  main 
deck  as  a  day  shelter.     The  appliances  for  mooring  the  vessel  arc^ 
exceptionally   powerful,  and    consist   of    a    large    windlass   and 
capstan    forward,   a    warping    capstan    aft,   and    two    warping 
capstans,  one  at  each  liatchway.     The  rudder  is  of  the  balanced 
form,  specially  designed  by  the  builders  for  their  turbine  vessels, 
and  is  worked  by  a  steam  tiller,  controlled  on  the  flying  bridge 
by  a  telemotor.     For  convenience  in  canting  and  backing  out  of 
Knglish  and  French   harbours  the  vessel  is  fitted  with  a  large 
bow  rudder,   worked    by   steam  stearing  gear  controlled    by   a 
wheel  on  the  flying  bridge.     The  propelling  machinery  consists 
of  three  turbines,  each  driving  a   separate   shaft  and  propeller. 
The  turbines,  along  with  the  rest  of  the  machinery,  including  the 
boilers,  are  also  being  supplied  by  Messrs.  Denny. 


April  20,  1907.] 


THE  RAILWAY  TIMES. 


401 


GREAT  CENTRAL  CONTINENTAL  SERVICES. 


New  TrKHiNK  Steam kks. 
The  Continentnl  tralVic  of  the  Great  Ccntial  K'ailway 
Company  will  this  season  receive  an  additional  impetus  by 
the  provision  of  two  magnificent  turbine  steamers  on  the 
Grimsby-Rotterdam  service.  The  new  steamers,  "  Imming- 
ham  "  and  "  Marylebonc,"  are  able  to  perform  the  journey 


Dining  Saloon  of  the   new   Turbine   Steamer  "  Marylebone." 
in  about  eleven  hours,  and  thisfast  service  will  undoubtedly 
tempt   the  short-term  tourist  to  visit  the  numerous  places 
of  interest  in   Holland,  such  as  the  Hague,  Scheveningen, 
Amsterdam,  Delft,  etc.     Amongst  business  men  and  people 
of  limited  leisure  the  week-end  holiday  is  becoming  more 
and  more  of  an  institution.     To  such  the  complete  change 
of  environment  afforded  by  a  brief  visit  to 
these  interesting  old   Dutch  towns  should 
strongly  appeal.     Through  the  enterprise 
of  the  Great  Central  Company  it  is  now 
possible  to  leave  home  on  Saturday  ,-ifter- 
noon  and  be  in  any  of  the  places  mentioned 
early   on  Sunday  morning,  and  returning 
from  .\msterdam  on  Tue-day  evening,  to 
be  at  home  again  early  on  Wednesday,  so 
that  practically  only  two  days  would  be 
lost  from  business.     For  those  desiring  a 
more  extended  holiday  on  the  Continent, 
Rotterdam,  with  its  excellent  train  facilities 
to  all  parts,  makes  an  ideal  landing-place. 
A  service  of  three  sailings  a  week  each 
wav  between  Grimsby  and  Rotterdam  and 
Grimsby  and  .Antwerp  is  maintained  by 
the  Great  Central  Company,  and   tickets 
issued  to  Rotterdam  are  also  available  for 
return    from    Antwerp.     There    are,    in 
addition,  sailings  every  week-day  between 
Hamburg  and   Grimsby,  and   passengers 
travelling    to   Rotterdam   can    return    by 
these   steamers   on    payment   of   a   small 
extra  charge  on  board. 

It  is  not  only,  however,  with  regard  to 
quick  transport  that  the  Great  Central  Company  offer  such 
tempting  facilities.     True  to  their  tradition  of  "  rapid  travel 
in  luxury,"  the  new  turbine  steamers  they  have  provided 
are  replete  with  all  the   little  details  for  the  comfort  of 


Our  illustrations  show  the  interiors  of  the  dining-saloon 
aiul  the  smoke-room.  The  former  extends  right  across 
the  ship,  and  an  excellent  light  is  provided  by  sixteen 
large  port-holes.  The  ceiling  is  white,  picked  out  with 
gold  and  dotted  with  clusters  of  electric  lights,  which  give 
a  very  pleasing  effect.  The  woodwork  is  in  light  oak,  the 
upholstering  of  the  settees  and  revolving  chairs  being  in 
red  morocco  leather.  The  smoke-room,  which  is  also 
illustrated  herewith,  is  panelled  in  fumed 
oak  and  upholstered  in  red  morocco 
leather,  with  small  tallies  and  a  serving- 
bar  for  the  convenience  of  passengers. 
There  is  also  a  ladies'  cabin,  tastefully 
upholstered  in  art  blue  velvet,  eighteen 
two-berth  cabins,  two  three-berth  cabins, 
and  one  four-berth  cabin,  all  in  white 
enamel  and  equipped  with  up-to-date 
fittings.  A  bath-room  is  also  provided, 
fitted  with  hot  and  cold  water.  There  is 
a  splendid  promenade  deck,  on  which  are 
situated  two  three-berth  cabins  and  five 
two-berth  cabins.  Three  of  these  are  at 
the  forward  end  of  the  deck  and  open 
into  the  main  entrance  to  the  saloon. 

Every  precaution  has  been  taken  for 
the  safety  of  passengers,  the  vessels  being 
divided  into  water-tight  compartments 
lifted  with  Stones  Lloyd's  improved  water- 
tight doors,  which  are  under  the  control 
of  the  captain  on  the  bridge,  and  can  be  closed  by  him  in 
eight  seconds. 

The  sister  ships  "  Immingham  "  and  "  Marylebone  "  have 
a  length  of  282ft.,  a  breadth  of  41ft.,  and  a  depth  of  21ft. 
They  are  fitted  with  the  latest  turbine  engines  on  the 
Parsons   principle,    driving   three  sets   ol    propellers,  the 


Great  Central   Companys  T.S.  "  Marylebone  "-A  Corner  of  the  Smoke  Room. 


passengers  which   modern   steamship    equipment  affords. 


power  for  which  is  generated  in  four  boilers  of  the  Scotch 
or  marine  type.  A  speed  of  iS|,  knots  per  hour  is  main- 
tained. The  "  Marylebone  "  was  built  by  Messrs.  Cammell, 
Laird  &  Co.,  of  Hirkenhe.ad,  and  the  •'Immingham"  by 
Messrs.Swan  Hunter  and  Wigham  Richardson, of  Wallsend. 
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REMOVAL    OF    AN    OLD    GREAT    WESTERN   TDNNEL. 


An  interesting  link  with  past  railway  history  has  recently 
been  removed  in  connection  with  some  heavy  bridj^'e 
reconstruction  works  which  the  Great  Western  Railway 
Company  has  in  hand  at  West  London  Junction,  2}  miles 
from   Paddineton  Station.      We  refer  to  the  tunnel — the 


Bridge   Reconstruction  on  the  Great  Western   Railway. 

southern  face  of  which  is  shown  in  the  accompanyin,t; 
illustration — through  which  the  Bristol  Birmingham 
and  Thames  Junction  Railway  passed  under  the  Grand 
Junction  Canal,  and  emerged  to  cross  the  Great  Western 
main  line  by  a  most  dangerous  level-crossing.  This  line, 
which  was  single,  ran  from  Kensington  (Addison  Road)  to 
a  now  vanished  station  known  as  West  London  Junction 
on  the  London  and  North  Western  Railway,  and  situated 
not  far  from  the  south  end  of  the  present  platforms  at 
Willesden  Junction. 

The  crossing  of  the  two  lines  existed  from  1840  until 
shortly  after  the  passing  of  the  Great  Western  Company's 
Act  of  1859,  under  the  powers  of  which  the  furthermost 
bridge  in  the  illustration  was  constructed  and  the  West 
London  line  diverted  thereto.  The  nearer  of  the  two 
bridges  carries  Scrubb's  Lane,  and  both  these  structures 
are  in  process  of  reconstruction.  New  bridges  are  to  be 
erected  in  one  clear  span  of  about  200ft.,  thus  leaving 
available  for  use  the  space  now  occupied  by  the  piers. 

Incorporated  by  Act  of  June  21,  1836,  the  object  of  this 
line  was  to  connect  the  London  and  North  Western  and 
Great  Western  lines  with  the  south-western  districts  of  the 
Metropolis,  and  communicate  with  the  river  Thames 
through  the  medium  of  the  Kensington  Canal.  In  the 
'forties  the  line  was  notorious  as  "  Punch's  line,"  it  being 
the  subject  of  constant  ridicule  by  that  periodical,  in  which 
it  was  described  as  starting  from  no  point  of  importance 
and  ending  nowhere,  while  its  only  passenger  was  said  to 
be  Leech's  Brook  Green  militiaman  "  who  managed  to 
form  himself  into  a  square." 

By  the  Act  of  1844  the  railway  was  leased  to  the  London 
and  North  Western  and  Great  Western  companies  for  999 
years,  at  a  rent  of  /^i,8oo  per  annum.  The  little  line  is 
said  to  have  been  closed  in  1840,  but  was  subsequently 
reopened  and  extended  southward  to  Battersea  and  north- 
ward to  Willesden.  The  mixed  gauge  was  laid  down  and 
the  level  crossing,  referred  to  above,  over  the  Great 
Western  line  was  abolished.  In  conjunction  with  the 
West  London  Extension  Railway,  by  which  communication 


was  extended  to   Clapham  Junction,  the  line  became  an 
exceedingly  prosperous  undertaking. 

Many  old  travellers  on  the  Great  Western  will  note  the 
disappearance  of  the  brick  wall  which  marks  the  face  of 
the  tunnel  with  some  regret,  the  weird  appearance  of  the 
disused  opening  having  been  a  fruitful  source  of  specu- 
lation as  to  its  original  object.  We  may  add  that,  about 
1840,  some  portion  of  the  line  was  used  by  Brunei  for 
experimental  purposes  in  connection  with  the  system  of 
atmospheric  propulsion  which  he  then  advocated. 


LOCOMOTIVE    WATER    SOFTENING     PLANTS. 


The  Great  Western  Railway  Company  has  recently 
installed  two  new  large  water  softening  plants — one  at 
Reading  and  the  other  at  Southall — having  a  capacity  of 
15,000  gallons  and  10,000  gallons  per  hour  respectively. 
These  plants  are  of  the  "  Criton "  type,  made  by  the 
Pulsometer  Engineering  Co.,  Ltd.,  of  Reading.  Apart 
from  the  special  arrangements  for  ensuring  the  admission 
of  the  reagents  in  the  exact  quantities,  a  special  feature  of 
these  plants  is  that  separate  and  distinct  filters  are  supplied 
with  liltering  material  of  sand  and  gravel.  The  filtering 
material,  states  the  C.U'.R.  Mai^azinc,  is  cleaned  daily 
without  removal,  and  consequently  the  plants  are  kept  in  a 


_/*^^=-^i_^ 


Water  Softening  Plant  at  Southall. 

high  state  of  efficiency  from  day  to  day,  there  being  the 
additional  advantage  that  the  process  of  cleaning  does  not 
necessitate  the  plant  being  stopped. 

The  Reading  plant  is  dealing  with  water  of  a  hardness 
of  about  2T,  deg.  and  reduces  it  to  an  average  of  4  deg. 
The  softened  water  is  delivered  at  a  height  of  44ft.  from 
the  ground.     The  softener  at  Southall,  which  delivers  the 
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softened  water  at  33ft.  from  the  ground,  is  dealing  with 
one  of  the  worst  waters  on  the  system,  tlie  hardness 
rangin)^  from  33  deg.  to  40  deg.,  and  the  apparatus  reduces 
it  to  about  5  deg. 

The  accompanying  illustrations  will  give  some  idea  of 


Water  Softening  Plant  at  Reading. 

the  design  of  the  plants.  In  the  case  of  the  Reading  plant 
the  special  filters  are  to  be  seen  between  the  plant  and  the 
storage  tanks.  The  photograph  of  the  Southall  plant  does 
not  show  the  filters. 


statement  shows  the  average  of  seven  tests  with  each  loco- 
motive : — 

„  J       Single 

Compound.    Kxpansion. 

Pounds  of  water  per  h. p.  per  hour    ...     29'20  34''2 

Saving  of  water  by  compound  locomotive,  17  per  cent. 

Incidental  economies  will  also  result  from  the  use  of 
balanced  compound  engines.  These  should  be  free  from 
frame  breakages  and  much  easier  on  the  machinery,  as 
well  as  the  rail,  due  to  the  fact  that  the  disturbing  forces 
are  neutralised. 

The  use  of  superheated  steam  is  compar.itively  new  and 
still  in  the  experimental  state,  but  its  ability  to  reduce  the 
water  rate  per  horse  power  has  been  proved  in  a  number 
of  instances.  Feed  water  heaters  have  been  experimented 
with,  but  their  use  has  never  become  general. 

The  coal  consumption  of  modern  passenger  locomotives 
is  increased,  due  to  the  fact  that  trains  are  frequently 
heated  by  steam  and  lighted  by  electricity.  Both  these 
items  are  sources  of  severe  drain  on  the  boiler.  They  did 
not  affect  locomotives  twenty  years  ago,  when  cars  were 
heated  with  stoves  and  lighted  with  oil  or  gas.  Electric 
lighting  of  trains,  whether  the  current  is  generated  by  a 
steam  engine  and  dynamo  in  the  baggage  car,  or  whether 
tlie  generators  are  driven  from  the  axles  of  the  cars,  results 
in  an  increased  coal  consumption  by  the  locomotive. 

.\ttempts  to  design  an  improved  form  of  valve  gear  are 
CDUtinually  being  made,  but  in  this  country  only  two  types 
need  be  given  serious  thought.  These  arc  the  Stephenson 
motion  invented  in  1843,  and  the  Walschaert  motion 
invented  in   1844.     The  Stephenson    link  was  in  general 


EFFICIENCY   OF  THE  MODERN   AMERICAN  LOCOMOTIVE. 

The  text  of  a  paper  read  before  the  Pacific  Coast 
Railway  Club  on  "  The  Actual  Efficiency  of  a  Modern 
Locomotive  represented  by  Work  Performed  compared 
with  the  Lighter  Locomotive  of  Twenty  Years  Ago  "  has 
been  issued  in  pamphlet  form  by  the  Baldwin  Locomotive 
Works.     The  following  is  an  abstract  : — 

The  comparisons  between  the  locomotives  of  the  present 
day  and  those  built  twenty  years  ago  are  ranged  under 
the  following  heads  : — Theoretical  efficiency,  first  cost, 
interest  on  investments,  depreciation  in  value,  cost  of  fuel, 
cost  of  supplies,  hauling  capacity,  etc. 

With  regard  to  theoretical  efficiency,  this  is  based  on  coal 
and  water  per  horse  power  per  hour.  Any  marked  saving 
in  this  direction  is  to  be  found  only  by  comparing  single- 
expansion  with  compound  engines,  or  with  those  using 
superheated  steam.  The  water  rate  of  single-expansion 
locomotives  has  not  been  improved  to  any  appreciable 
extent  since  1885.  At  that  time  "Consolidation"  engines 
witii  cylinders  join,  by  24in.  were  in  common  use.  The 
Stephenson  valve  motion  was  in  general  use,  and  was  as 
well  designed  as  at  the  present  time.  The  boilers,  with 
their  narrow  fireboxes,  did  not  evaporate  quite  as  much 
water  per  pound  of  coal  as  do  those  of  to-day,  with  their 
wide  fireboxes  and  longer  tubes.  The  theoretical  advan- 
tages of  compounding  are  familiar  to  all,  but  the  results  of 
a  recent  comparative  test  on  the  Chicago  and  Eastern 
Illinois  Railroad  between  two  ten-wheeled  freight 
engines — one  a  four-cylinder  balanced  compound,  weigh- 
ing 191,0601b.,  and  the  other  a  single  expansion  engine, 
weighing  185,8001b.,  may  be  of  interest.    The  following 


The  Vauclain  Superheater. 

use  twenty  years  ago,  and  is  to-day  the  more  common  of 
the  two.  During  the  past  two  years,  however,  the 
Walschaert  gear  has  been  applied  to  many  new  engines. 
No  steam  economy  is  claimed  for  this  gear  over  the 
Stephenson,  and  its  application  is  due  to  its  meclianic;d 
simplicity  and  reduced  weight.  The  results  of  com- 
parative tests  are  not  available,  but  it  m;iy  be  assumed  that 
no  reduction  in  the  water  r.ate  is  obt.iined. 

The   following  table   gives  the   weights   and   prices   of 
locomotives   in    1885   and    1905.      As   the    only   available 
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weight  in  many  cases  is  with  the  locomotive  in  working  Among  raih-oads  which  employ  locomotives  using  super- 
order,  the  price  per  pound  is  figured  from  the  total  weight  heated  steam  the  question  of  proper  cylinder  lubrication  is 
of  the  engine  with  tiiree  gauges  of  water  in  the  boiler,  at  present  somewhat  of  a  problem.     Where  highly  super- 

but  excluding  the  tender  : "  heated  steam  is  used,  an  oil  capable  of  withstanding  great 

i88v                Weights.             Price.        Price  per  llx  heat  before  decomposition  is  necessary.     This  oil  is  usually 

American   "type 80,857     ...      §6/)9S     ...     $-0828  fed  to  the   cylinders  by  a  force   feed   lubricator.     Where 

Mofi"!             1'-'^°°,    "■        ^''^'s^    ""      'olsc^  the  degree  of  superheat  is  not  so  high,  ordinary  valve  oil  is 

Consoiidrtion,','  '.'.'.'.'.'.      92,400    .■.'.■        I'M    '■'■'■      -0854  satisfactory,  but  it  is   generally   supplied   to  the  cylinder 

1,^05.  direct  as  well  as  to  the  valve  by   using  a  lubricator  with 

American     type 102,000    ...      $9,410    ...      •'J'ooi  extra  pipes  leading  to  the  cylinders  at  about  the  middle  of 

Atl'-i."t>c           187,200    ...       15,750    ...        -083  their  length. 

Ten  wheel      ',',  '.■.■.■.'.■.     156,0^    '.'.'.       I3/.90    .■■.'        -088  The    tractive    power    of     passenger     locomotives    has 

Consolidation.,  192,460    ...       14,500    ...         -075  increased  from  15,250  to  24,648  pounds,  or  SSi'o  per  cent.  ; 

Interest  on  investment  is  governed  by  the  economic  con-  and  of  freight  engines,    from   25,277   to    46,468,    or   8i^\i 

ditions   of    the   country.     At   present   the   usual    rate    of  per  cent.     These  ligures,  although  based  on  locomotives 

interest    is  4  percent.     In  18S5  it  was  5  to  6  per   cent,  built  in  1893  and  1905,  show  approximately  the  increase  in 

Interest  is,  therefore,  i   to  2  per  cent,  lower  than  in  1885.  the  size  of  locomotives  used   to-day  over  those  employed 

The  Ihictuation  between    the   two   dates  has  been  great,  twenty   years   ago.     During   this   time,  however,  but  few 

especially  during  the  depression  of  1893  to  1897.  railroads  have  made  any  material  improvement  in  rqund- 

With  regard  to  depreciation,  as  soon  as  the  engine  goes  house  facilities  or  shop  equipment,  and  it  is  a  tribute  to  the 

into  service  its  value  takes  a  sudden  drop,  due  to  the  fact  mechanical  officers  that  a  low  rate  for  repair  charges  has 

that  it  then   becomes  a  second-hand   machine.     After  this  been    maintained.     Compound    engines    have    also    been 

its  depreciation  is  gradual   until  the   cost  of  repairs  and  extensively  usetl  during  this  period,  and  statements  of  their 

maintenance   equals    the   value   of    the   service   obtained,  increased  cost  of  maintenance  have  frequently  been  made. 

Under  average  conditions  prevailing  in  this  country,  this  This  increase  is  due,  in   many  instances,  to  the   size  and 

occurs  after  "a    service   of  about   twenty  years,  when    the  power  of  the  engines  rather  than  to  the  compound  features. 


mr,^^-M- 


Mallet  Coinpoiincl  Articulated   Locomotive  built  at  the   Baldwin  Works  for  the  Great   Northern   Railway,   U.S.A. 


curve  of  depreciation  runs  parallel  to  the  base  line.  Since 
engines  twenty  years  ago  were  used  more  carefully  and 
made  fewer  miles  in  a  month  than  they  do  now,  the  rate  of 
depreciation  was  much  lower  than  it  is  to-day.  In  this 
respect  the  charges  against  an  engine  of  1885  would  be  less 
than  for  an  engine  of  the  present  time. 

The  price  of  fuel  determines  the  expense  of  this  item 
more  than  the  relative  efliciency  of  the. boilers  of  locomo- 
tives of  twenty  years  ago  and  to-day.  The  introduction  of 
oil  has  reduced  the  cost  of  fuel  on  roads  within  reach  of 
the  oil  supply.  A  comparison  of  costs  shows  a  saving  of 
(12-i'r,  per  cent,  by  the  use  of  oil,  when  the  supply  is  sufli- 
cient  to  ensure  a  low  cost. 

When  boilers  are  equipped  with  certain  forms  of  super- 
heaters, the  evaporative  rates  for  both  oil  and  coal  are 
reduced,  but  they  continue  to  bear  about  the  same  ratio  to 
each  other.  Some  of  the  heat  of  the  boiler  is  diverted 
from  evaporating  water  to  superheating  steam,  and  there  is 
also  a  reduction  of  the  heating  surface  effective  for  evapo- 
rating water,  due  to  the  construction  of  the  superheater. 
This  is  not  true  of  the  Vauclain  superheater,  which  is 
entirely  in  the  smoke-box,  and  utilises  the  waste  gases  for 
the  purpose  of  superheating  the  steam,  without  in  any  way 
reducing  the  heating  surface  of  the  boiler. 


With  an  increase  of  tractive  power  of  551b  per  cent,  and 
8iTn  per  cent,  in  ten  years,  for  passenger  and  freight 
engines  respectively,  the  train  loads  actually  hauled  have 
increased  68  per  cent.  These  figures  agree  surprisingly 
well,  which  is  a  coincidence,  because  there  are  inany  con- 
siderations other  than  engine  power  which  determine  the 
average  tonnage  of  trains. 


Great  Northern    Railway   Ambulance  Competition.-  The 

tenth  anm1.1l  amliulance  competition  for  tlie  silver  cup  presented 
by  tlie  officers  of  the  Great  Northern  Railway  was  held  at  Culross 
Hall,  King's  Cross,  on  Tuesday,  April  9,  when  si.\  teams  repre- 
senting each  of  the  divisions  into  which  the  line  is  divided  for  the 
purposes  of  the  competition  competed  for  the  cup  and  the  honour 
of  representing  the  company  in  the  competition  for  the  challenge 
shield  presented  liy  the  St.  John  Ambulance  Association.  The 
teams  were  examined  by  Dr.  John  Foriies,  of  Harrington  Square, 
and  Dr.  Robert  Muir,  of  New  Cross.  At  the  close  of  the  com- 
petition the  teams  were  placed  in  the  following  order  of  merit  :— 
King's  Cross,  287  marks  ;  Lincoln,  280  ;  Doncaster,  272  ;  Ardsley, 
248  ;  New  England,  244  ;  Nottingham  High  Level,  180.  The 
prizes  were  distributed  by  the  secretary  of  the  company,  Mr. 
E.  H.  Burrows.  After  the  cup  and  prizes  had  been  presented, 
Mr.  Cooper,  the  secretary  of  the  King's  Cross  division,  moved  a 
vote  of  thanks  to  the  judges,  to  wliich  Drs.  Muir  and  Forbes 
replied. 
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MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

Apr.  i'i    (T/KTs.)  -  Bueno«  Avres  Great  Southern   Railway    illalf-vdrly), 

KiNor   Pl.ilc  ll.>   >c,  K.C.,  atU..-,0. 
Apr.  24     ( 11  Vrf.)— Quebec  Central  Railway  (.\nnual),5,  Great  Winchester 

Strcit.  li.C,  .It  IJ. 
.■\pr.  -'4    (HViD— San  Paulo  (Brazilian)  Railway     (.\nnual),    Terminus 

Hotel.  Cann   n  Street,  i;.C..  at   i. 
.\pr.  26      (Fri.)— Kilsyth   and   Bonnybridge  Railway   (Half-yearly),   113, 

West  Regent  Street,  Glasgow   at  2. 


tft'f'Oiis,  Traffic  Rcitinis,  Prospectuses,  and  all  other  ilciiis  of 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railw.^y  Times,  12,  Norfolk  Street, 
London,  W'.C.    (Telephone,  2948  Gerrard.) 


GREAT    WESTERN    RAILWAY.. 

A  special  general  meeting  of  the  propristors  was  Iield  on 
Tuesday,  April  16,  at  the  Paddington  Station,  Mr.  Ai.iked 
B.Al.DWix,  NI.P.,  presiding,  for  the  purpose  of  considering  and,  if 
so  determined,  of  approving  an  additional  provision  proposed  to 
be  introduced  into  the  Great  Central  Railway  Bill  now  pending 
in  Parliament. 

The  Secret.\ry  (Mr.  G.  K.  Mills)  having  read  the  notice  con- 
vening the  meeting, 

The  Ch.\irm.\n'  said — Gentlemen,  I  think  I  need  detain  you 
but  a  very  few  mmutes.  You  will  remember  that  at  the  last 
meeting  we  held  we  passed  at  our  Wharncliffe  meeting  the  bill 
of  the  Great  Central  Company  ;  but  since  then  it  was  thought 
desirable,  as  they  had  a  bill  in  Parliament,  th?t  we  should 
straighten  out  the  tinancial  relations  between  the  two  companies, 
and  bring  the  whole  agreement  into  shape.  That  is  the  onlv  reason 
why  we  have  called  you  together  to- day.  You  will  all  remember 
that  the  joint  line  was  constructed  under  the  powers  of  the 
Great  Western  Railway  (.-Vdditioiial  Powers)  Act,  1897,  and  the 
Great  Western  and  Great  Central  Companies'  Act,  1899. 
By  the  last-named  Act  a  joint  committee,  consisting  of  an  equal 
number  of  Great  Western  and  Great  Central  directors,  was  con- 
stituted, in  whom  were  vested  the  authorised  and  existing  lines 
between  Xortholt  and  Princes  Risborough,  with  powers  to 
extend  the  latter  from  Princes  Risborough  to  a  junction  with  tlie 
Great  Central  Railway  at  Grendon  I'nderwood.  The  requisite 
funds  for  the  construction  of  thisjoint  undertaking  were,  under  the 
authority  of  the  proprietors,  in  the  first  instance  to  be  provided 
by  the  Great  Western  Company,  the  Great  Central  Company 
paying  to  the  latter  as  a  fixed  annual  toll  a  sum  equal  to  4  per 
cent,  upon  one-half  of  the  capital  expended,  and  being  empowered 
at  any  time  after  the  completion  of  the  joint  line  to  repay  to  the 
Great  Western  Company  such  half,  after  which  date  the  liability 
of  the  Great  Central  Company  for  payment  of  the  annual  toll  and 
their  obligation  to  send  one-half  of  their  traffic  destined  for 
London  and  beyond  over  the  joint  line  was  to  cease.  It  was 
always  intended  that  the  portion  of  the  joint  line  between  Ashen- 
don  and  Grendon  I'nderwood  should  be  constructed  at  the  sole 
cost  of  the  Great  Central  Company,  and  be  their  property,  and 
as  the  Great  Central  Company  have  refunded  to  this  com- 
pany practically  the  whole  "cost  of  this  section  of  the 
line,  the  bill  which  was  submitted  to  the  proprietors  in 
Februarj-  last  provided  for  its  transfer  to  tliem.  The  expen- 
diture by  the  Great  Western  Company  on  the  joint  line  (other 
than  the  portion  above  referred  to)  up  to  the  end  of  19c/)  has 
amounted  to  i.'i,7S«.63o,  upon  half  of  which  they  have  been 
rccci\-ing4  per  cent,  from  the  Great  Central  Company.  With  the 
view  of  adjusting  the  finances  of  the  joint  undertaking,  and  of 
defining  the  railways  to  be  comprised  therein,  it  has  been  pro- 
visionally agreed  to  sell  to  the  joint  committee  the  portion  of  the 
Great  Western  line  which  connects  the  joint  line  at  Princes 
Risborough  with  the  Great  Central  at  Aylesburv,  together  with 
the  interest  of  the  Great  Western  Company  in'  the  Ayle>burv 
Station,  and  to  apply  for  powers  in  the  Great  Central  bill  now 
pending  in  Parliament  to  raise  a  joint  3.J  per  cent,  stock  to  an 
amount  of  i?2, 500,000  under  the  guarantee  of  the  two  companies, 
the  proceeds  to  be  used  in  recouping  the  Great  Western  Com- 
pany the  expenditure  on  the  joint  undertaking,  and  the  bal.mce 
being  available  for  completing  the  line  and  providing  Mich 
additional  accommodation  as  may  be  necessary,  and  which, 
having  regard  to  the  growth  of  the  traflic  on  the  joint  line,  we 
think  cannot  long  be  put  off.  The  joint  undertaking,  as  thus 
constituted,  will  be  leased  to  the  two  companies  at  a  rent 
equivalent  to  the  amount  of  the  interest  on  the  guaranteed  stock 


proposed  to  be  issued,  which  rent  will  be  a  first  charge 
upon  the  net  revenues  of  the  joint  undertaking,  and  will  be  further 
secured  by  a  joint  and  several  guarantee  by  the  two  companies. 
The  arrangement  we  then  ask  you  to  sanction  is  simply,  as  I 
stated,  to  straighten  out  the  tinancial  relations  between  the  two 
companies,  and  t!iese  arc  dealt  with  in  such  a  manner  as  not  to 
impose  any  additional  liability  upon  the  (Ireat  Western  Company. 
I  beg  to  move  the  following  resolution  : — 

"  Tli.nl  the  clauses  .ind  .imcmlmi.nt5  now  submitted  to  the  nuclint,'.  proposed  to  be 

' ■    ■  petition  for  additioiul   |.i..\i:Mu    in    tin.    r.nit    r,ni..,I    li,.ilw.,\   r.ill  iinv 
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(er  to,  .ind  vest  in,  the  Great  \\ 
:in.i(ler  referred  to  as  ■  the  Join 
t  as  part  of  their  joint  underta'.. 
Company  between  .Aylesbury 


I   f: 


in  the  Avle-sburv  loinl  St.ition  01 
Companies.  (;)  tn  make  further  provision 
ment  of  tile  s;iid  Joint  undertaking,  and.  if 
of  (he  joint  undertaking  by  the  said  join 
sideration  of  a  tixetl  annual  or  other  rent,  oi 
provision,  (})  To  authorise  the  Joint  Com 
sccuretl  on  the  joint  underlakini".  and  to  enable  the 
and  the  Great  Central  Railway  Company  to  mianinu-  ;  i-  ment  out  .<i  ilie 

respective  revenues  of  the  sai"d  companies  of  dividm  le  said  stock,  and 

to  make  provision  for  the  .application  of  the  money  I  f  the  s.aid  stock, 

he  and  the  s;mlc  are  hereby  approved,  subject  io  : herein  as  maybe 

sanctioned  by  Parliament" 

Mr.  Walter  Robinson  (deputy-chairman)  seconded  the  reso- 
lutions. 

The  Chairman— I  may  say  that  at  the  Great  Central  meeting 
at  Manchester  yesterday  the  bill  was  unanimously  approved. 
I  do  not  know  that  there  is  any  question  arising  out  of  it.  It  is 
simply  3  financial  arrangement  between  the  two  companies.  It 
Certainly  cannot  act  to  the  detriment  of  this  company. 

The  resolutions  were  then  put  and  carried  unanimously  without 
discussion,  and  the  proceedings  terminated. 


CITY    AND    SOOTH    LONDON    RAILWAY. 

A  special  general  meeting  w.is  held  im  Tuesday,  at  the  offices, 
71,  Kinsbury  Pavement,  E.C.,  lor  the  purpose  of  sanctioning  the 
creation  and  issue  of  additional  capital.  The  Right  Hon.  C.  B. 
Stiart-Woktley,  K.C.  (chairman  of  the  company),  presided. 

The  Chairman,  in  moving  the  necessary  resolution,  said  that 
the  condition  of  the  money  market  had  been  very  unfavourable 
to  those  who  had  had  to  raise  capital  during  the  period  of  the 
construction  of  their  extension  to  Huston,  and  particularly  so 
during  the  last  six  months.  They  had,  therefore,  to  accept  lower 
prices  for  their  issues  than  better  market  conditions  would  have 
secured.  But  for  this,  the  capit.il  already  created  might  have 
been  sufficient,  and  they  might  not  have  had  to  make  the  present 
application  ;  but  the  directors  wanted  to  have  at  their  disposal 
ail  possible  means  of  getting  the  sum  required  so  as  to  rai.se 
it  on  the  most  advantageous  terms  obtainable.  The  board 
therefore  asked  for  a  free  hand  to  issue  debentures, 
preference,  or  ordinary  stock,  or  some  of  each,  as  they 
might  be  advised.  The  new  line  between  Huston  and  k'ing's 
Cross  was  in  a  forward  condition,  and  if  nothing  unforeseen 
occurred  they  would  be  ready  to  open  that  extension  and  to  begin 
to  earn  money  on  all  the  new  capital  on  May  1 1  ne.xt.  The  Chair- 
man of  the  London  County  Council  (Mr.  Percy  Harris)  would  be 
present  at  the  opening  ceremony.  They  would  then  be  linked  up 
with  three  great  systems — the  London  and  North  Western,  the 
Midland,  and  the  Great  Northern  Railways  :  also  with  the  Picca- 
dilly tube  at  Kings  Cross,  and  with  the  Hampstead  tube  at 
Huston.  They  would  spare  no  effort  in  making  these  new 
facilities  known  to  the  public,  and  the  directors  felt  confident 
that  when  they  were  known  they  would  reap  for  the  company 
substantial  profit  from  the  money  they  had  spent  and  the  trouble 
they  had  taken  to  provide  that  new  service. 

Tlie  resolution  was  Qnaniir.ously  agreed  to  without  comment. 


GREAT     WESTERN    OF    BRAZIL    RAILWAY. 

The  annual  ordinary  general  meeting  was  held  on  Tucsd.iy 
last,  at  River  Plate  House,  Hinsbury  Circus,  K,C.  :  Mr.  Jason 
Ric.iiV,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  H.  Tatt.im)  read  the  notice  convening 
the  meeting  and  the  auditors'  certificate. 

The  report  and  accounts  were  t.ikeii  as  read. 

The  Chairman  then  said— Since  list  I  had  the  pleasure  of 
addressing  you  from  this  chair  we  have  had  to  deplore  the  loss 
of  one  of  our  colleagues,  Mr.  J.  15.  Davison,  who,  though  he  onlv 
joined  the  board  in  l-"cbruary,  U)02,  h.is  assisted  materially  in 
pl.icing  the  company  in  the  strong  posilion  it  now  occupies,  Mr. 
Davison's  profound  knowledge  of^all  railw.iy  problems,  his  great 
business  experience,  and  sound  judgment  have  been  of  the 
greatest  assistance  to  the  board  in  llic  many  complic;ited  ques- 
tions we  have  been  called  upon  to  deal  with  during  the  last  five 
years,  whilst  his  high  per;>onal  qualities  ensured  the  respect  and 
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esteem  of  all  who  knew  him.  To  fill  the  vacancy  thus  caused  we 
have  been  fortunate  enough  to  secure  Mr.  David  Simson,  who  as 
an  engineer  and  railway  manager  lias  made  a  very  enviable 
reputation.  The  brilliant  success  which  has  attended  the  working 
of  the  Buenos  Ayres  Western  Railway  under  his  management 
during  the  last  seven  or  eight  years  proves  the  extent  and 
accuracy  of  his  knowlcige  of  railway  administration,  and  we  are 
satisfied  that  his  presence  on  the  board  will  result  in  great  benefit 
to  the  company. 

Bettek  Results  th.w  Antich'.xted. 

When  addressing  you  last  year  I  told  you  that  the  advices  from 
Pernambuco  at  that'  time  indicated  that  the  year  upCy  was  not 
likely  to  show  any  advance  over  the  previous  year.  I  am,  how- 
ever, glad  to  .say  that  this  prediction  has  not  turned  out  quite 
accurate,  and  the  gross  results  have  been  ^22,082  better,  or  very 
nearly  5  per  cent.,  and  it  is  satisfactory  to  know  that  this  improve- 
ment is  not  due  so  much  to  any  large  difference  in  the  rate  of 
exchange  or  in  the  length  of  the  fine  worked — as  was  the  case 
with  part  of  the  increase  in  1905 — as  to  a  genuine  growth  in  the 
traffic  of  the  railway.  This  growth  of  traffic,  moreover,  was  really 
greater  than  is  indicated  by  the  increase  in  tlie  gross  receipts,  and 
the  reason  Df  this  was  that,  owing  to  tlie  weak  and  depressed  state 
of  the  sugar  market  in  the  first  half  of  1906,  it  became  evident 
that  unless  something  was  done  to  assist  the  planters  a  great  part 
of  the  cane  would  be  left  in  the  fields  uncut,  the  margin  of  profit 
being  so  reduced  that  the  business  was  unremunerativc.  Under 
these  circumstances,  a  conference  was  called  in  I'ernambuco  of 
all  interested  in  the  sugar  industry,  the  result  being  an  agreement 
by  which  the  Government  undertook  to  reduce  the  taxes,  the 
carters  and  lightermen  to  reduce  their  charges,  and  we  authorised 
for  a  limited  period  a  reduction  in  the  freight  of  25  per  cent,  on 
all  sugar  sent  to  Pernambuco  for  export. 

The  result  of  these  mutual  concessions  w'as,  I  am  glad  to  say, 
satisfactory. 

An  examination  of  the  statistics  for  the  last  five  years  shows,  I 
think,  a  very  satisfactory  state  of  progress.  In  tlie  first  place,  you 
will  see  that  the  length  of  line  worked  has  grown  from  487  miles 
in  1902  to  815  miles  last  year,  and  this  growth,  so  far  from 
weakening  the' system,  has  considerably  strengthened  it,  for  if  you 
work  out  the  figures  you  will  find  that  whilst  in  1902  we  carried 
1,674  passengers  and  796  tons  of  goods  for  every  mile  worked, 
these  figures  had  increased  in  1906  to  2,356  passengers  and  976 
tons  per  mile,  or  23  V  per  cent,  and  40  per  cent,  respectively. 
This  shows  that  there  has  been  very  considerable  geiieial 
development. 

K.\1'kni>iti;ne. 

An  examination  of  the  abstracts  of  expenditure  will  show  you 
that  considerably  more  has  been  spent  on  the  upkeep  of  the 
permanent  way  and  rolling  stock  than  was  spent  in  the  previous 
year,  but  that,  on  the  other  hand,  the  amounts  set  aside  for 
renewals  and  betterments  under  these  headings  are  less.  There 
are  also  increases  in  the  expenses  under  the  headings  of  locomo- 
tive and  vehicle  running  and  traffic.  This  is  due  in  the  case  of 
the  first  two  items  to  the  large  addition  to  the  train  and  vehicle 
mileage,  and  the  consequently  greater  consumption  of  fuel  and 
lubricants,  and  in  the  case  of  the  latter  partly  to  the  increased 
mileage  and  weight  hauled,  and  partly  to  the  fact  that  two  extra 
stations  were  worked  on  the  Central  Section,  and  that  the 
Ribeirao  to  Cortez  branch  was  incorporated  with  the  system. 
That  these  increases  in  the  cost  of  working  the  traffic  department 
were  not  altogether  out  of  proportion  is  shown  by  the  fact  that 
the  expenses  per  ton  hauled  was  a  halfpenny  less  than  in  the 
previous  year.  You  will  also  notice  there  is  a  new  item  in  the 
working  expenses,  and  that  is  an  appropriation  to  the  pensions 
fund,  and  if  you  refer  to  the  balance-sheet  you  will  see  that  the 
amount  of  ^Ii  0,000  has  been  transferred  from  the  reserve  account 
to  pension  fund.  When  laying  before  you  the  report  for  the  year 
1903  I  explained  that  it  was  our  intention,  as  soon  as  we  felt  that  we 
were  in  a  position  to  do  so,  to  create  this  pension  fund  as  being 
the  best  means  of  attaching  the  employes  to  the  company,  and 
as  a  matter  of  justice,  so  that  our  employes,  who  have  given  the 
best  years  of  their  life  to  our  service,  might  not  be  left  de:5titute 
when  they  were  no  longer  able  to  work.  From  the  calculations 
made,  the  vcarly  appropriation  is  expected  to  be  sufficient  to 
meet  the  calls  likely  to  be  made  upon  it,  but  to  provide  for  all 
contingencies  it  is  necessary  that  a  fund  of  this  nature  should 
start  with  something  in  hand,  and  this  accounts  for  the  transfer  of 
_£  10,000  from  reserve  account. 

Net  Results. 

The  net  result  of  the  year's  working  is  a  balance  of 
£156,764  IIS.  lod.,  against  ,£;i43,4i8  3s.  iid.  last  year,  and  adding 
tlic  amount  brought  forward  and  the  interest,  transfer  fees,  etc., 
we  have  available  .£"180,116  3s.  2d.  ;  from  this  must  be  deducted 
the  percentages  paid  to  the  Government,  which,  owing  to  the 


larger  gross  receipts,  are  greater  than  before,  the  fiscalisation 
charges,  and  the  contribution  to  the  amortisation  fund,  as  well  as 
the  debenture  interest  and  interim  dividends,  leaving  a  balance 
now  of  £'J2M2  13s.  9d.  Out  of  this  we  have  placed  £20,000  to 
reserve,  ~and  recommended  a  final  dividend  of  3  per  cent., 
making  the  usual  6  per  cent,  for  the  year,  which  leaves  practically 
the  same  amount  to  be  carried  forward  that  was  brought  in. 
Some  comments  have  been  made  in  the  Press  and  by  a  share- 
holder on  tnis  part  of  the  report,  suggesting  that  we  might  have 
put  a  little  less  to  reserve  and  paid  a  little  more  in  dividends  ;  but 
we  have  given  this  point  the  most  careful  consideration,  as  we 
are  naturally  anxious  that  the  proprietors  should  receive  as  much 
benefit  as  possible  from  the  capital  invested  ;  but  we  are  satisfied 
that  the  course  followed  is  the  best  calculated  to  promote 
and  protect  the  interests  of  the  company.  The  amount  standing 
to  the  credit  of  the  reserve  fund  is  very  inadequate  for  a  railway 
of  843  miles  in  a  country  where  the  unknown  elements  of  drought 
or  rainfall  exercise  such  a  great  infiuence  on  the  product  which 
forms  the  largest  item  of  bur  traffic,  and  I  feel  sure  that  you  will 
continue  to  support  us  in  the  policy  we  have  always  follow-ed  of 
so  strengthening  the  financial  position  of  the  company  as  to 
secure  it  against  any  vicissitudes  which  may  arise. 

The  extension  works  which,  as  you  know,  we  have  been  carrying 
out  for  the  last  couple  of  years  have  made  good  progress  during 
1906. 

Improvemexts  to  the  Line. 

The  work  of  improving  the  property  was  also  pushed  forward 
during  the  year,  especially  the  re-railing  of  the  worst  portions, 
to  enable  the  new  and  heavier  rolling  stock  to  be  utilised.  On 
the  Sul  section  new  651b.  rails  were  laid  down  to  a  distance  of 
72  kilometres,  and  on  tlie  I, imoeiro  section  a  further  48  kilometres 
were  put  in  hand,  and  was  well  advanced  by  the  end  of  the  year. 
A  good  deal  of  work  has  been  done  in  this  direction  since  we  took 
over  the  lines  forming  the  present  system,  as  we  have  relaid  during 
this  period  over  200  kilometres  of  track  with  new  steel  rails  and 
a  large  proportion  of  new  sleepers.  Great  improvements  and 
additions  have  also  been  carried  out  in  the  rolling  stock.  The 
work  thus  done  in  bringing  the  lines  and  rolling  stock  up  to  a 
more  modern  standard  has  very  greatly  assisted  in  improving  the 
working  of  tlie  traffic,  but  we  feel  that  the  rate  at  which  we  have 
been  able  to  carry  on  this  work  with  the  funds  at  our  disposal 
might  with  great  advantage  be  increased,  and  we  are  satisfied 
that  greater  economy  could  be  obtained  if  the  necessary  works 
of  renewal  were  carried  out  more  quickly.  For  this  purpose, 
however,  fresh  capital  is  necessary,  as,  if  the  work  done  each  year 
is  limited  to  what  can  be  paid  for  by  the  sum  we  can  put  aside 
out  of  revenue  during  that  year,  it  will  take  some  time  before  the 
property  can  be  placed  in  such  a  state  as  to  reap  the  full  benefits 
that  should  accrue  when  it  is  in  the  condition  required  by  modern 
practice. 

The  Financl\l  Position. 

Touching  now  on  the  financial  position,  you  will  see  from  the 
report  that  we  have  disposed  of  the  unissued  balance  of  the  5  per 
cent,  debentures,  and  you  will  also  notice  that  we  propose  to 
ask  you  for  powers  to  further  increase  the  share  capital  of  the 
company  by  a  sum  of  £500,000.  I  may  say,  however,  that  it  is 
not  the  intention  to  call  up  the  whole  of  this  capital  at  present ; 
but,  as  the  capital  powers  are  now  exhausted,  it  is  necessary  that 
the  board  should  be  placed  in  a  position  to  meet  the  demands 
which  must  inevitably  arise  from  the  natural  expansion  in 
the  future.  The  reasons  which  necessitate  the  raising  of 
more  capital  at  present  are  two.  First,  the  desirability,  as 
I  have  already  mentioned,  of  carrying  out  the  works  of  renewal 
at  a  more  rapid  pace  than  can  be  done  with  the  amount  set  apart 
yearly  for  this  purpose,  and  thus  securing  the  economy  in  working 
and  the  facilities  for  the  rapid  transport  of  the  produce  of  the 
country  which  is  so  much  needed,  and  secondly  because  the  large 
rise  in  exchange  which  has  taken  place  since  we  commenced  the 
extension  works  has  added  considerably  to  their  cost,  not  merely 
because  we  have  received  fewer  milreis  for  our  sovereigns  with 
which  to  pay  wages  and  the  cost  of  materials  bought  in  Brazil,  but 
because  the  rise  in  the  cost  of  living  has  increased  the  price  of 
labour.  The  works  we  have  in  hand  therefore  are  costing  some- 
what more  in  sterling  than  was  originally  anticipated,  and  some 
additional  capital  is" required  to  complete  them.  For  all  these 
purposes,  however,  it  will  not  be  necessary  to  call  up  at  present 
more  than  £250,000,  and  the  intention  is  to  offer  new  shares  to 
this  amount  pro  rata  to  the  existing  shareholders. 
Current  Prospects. 

The  prospects  before  us  for  the  current  year  are  not  perhaps 
quite  as  good  as  we  could  wish,  for  owing  to  the  very  low  price 
which  ruled  for  sugar  during  the  early  part  of  1906  the  planters 
were  discouraged  from  making  as  large  plantations  for  the  next 
crop  as  they  might  have  done.  Fortunately,  however,  the  price  of 
sugar  has  greatly  improved,  and,  as  abundant  rains  have  fallen 
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all  over  the  district,  good  results  may  be  expected  from  what  has 
been  planted,  and  the  good  prices  will  ensure  the  most  being 
made  of  it.  In  other  directions  the  prospects  look  well.  The 
relations  between  the  company  and  the  Government  officials  in 
Brazil  continue  to  be  of  tlie  most  satisfactory  nature.  In  May 
last  we  had  the  honour  of  entertaining  Dr.  Affonso  Penna,  then 
President-elect,  now  President  of  Brazil,  who,  before  cntermg 
upon  the  arduous  duties  of  his  ofiice,  wisely  decided  to  make  him- 
self fully  acquainted  with  .all  the  Northern  provinces. 

I  went  out  myself  to  South  America  at  the  end  of  last  year,  and 
though  unable  to  spare  time  to  go  over  the  railway  I  saw  the 
chief  members  of  our  staff  at  Pernambuco  on  two  occasions,  and 
was  able  to  discuss  many  matters  with  them.  At  Rio  I  had  the 
honour  of  being  received  by  the  President  of  Brazil  and  the 
Minister  of  Works.  The  President  expressed  to  me  his  great 
interest  in  the  work  of  exploration,  and  liis  hope  that  the  com- 
pany may  be  able  to  further  open  up  the  country. 
The  New  M.vxager. 

I  am  sorry  to  say  we  have  lost  the  services  as  manager  in 
Pernambuco  of  Mr.  Knox-Little,  who  was  offered,  and  with  the 
consent  of  the  board  accepted,  the  position  of  the  general 
manager  of  the  Leopoldina  Railwa)'.  \Ve  were  verv  sorry  to  lose 
Mr.  Knox  Little,  but  felt  that  we  could  not  stand  in  the  w.ay  of 
his  advancement,  and  fortunately  his  connection  with  the  com- 
pany will  not  be  altogether  severed,  as  he  will  act  as  our  local 
director  in  Rio,  where,  being  in  constant  touch  with  the  Federal 
Government,  his  assistance  will  be  of  great  value  to  us.  We  have 
appointed  to  succeed  him  Mr.  Lorimer,  wlio,  during  the  frequent 
occasions  when  Mr.  Knox-Little  was  absent  on  the  company's 
business  in  Rio,  took  charge  of  the  local  management,  and 
showed  that  he  was  fully  competent  for  the  duties. 

As  I  have  already  mentioned,  I  have  twice  recently  had  tlie 
opportunity  of  a  talk  with  our  statt  at  Pernambuco,  and  also  with 
^Ir.  Knox-Little  and  Senlior  Americo  dos  Santos  in  Rio.  They 
all  continue  to  show  a  keen  interest  in  their  work,  and  are  fullv 
alive  to  everything  which  can  promote  the  interests  of  the  rail- 
way, the  advancement  of  business  throughout  the  country,  and 
the  comfort  and  convenience  of  the  customers  of  the  railway. 
I  beg  to  move  the  adoption  of  the  report  and  accounts.   (Cheers.) 

Mr.  K.  K.  Hett  seconded  the  resolution,  which,  after  a  short 
discussion,  was  carried  unanimousl)-. 

On  the  motion  of  the  Ch.\irmax,  a  final  dividend  of  6s.  per 
share,  less  income-tax,  was  declared  on  the  preferred  and 
ordinary  shares,  making  6  per  cent,  for  the  year. 

The  retiring  directors  were  re-elected,  as  were  also  the  audi- 
tors, and  the  thanks  of  the  meeting  were  voted  to  the  staff  abroad 
and  at  home. 

At  a  special  general  meeting  which  was  then  held,  sanction 
was  given  to  the  directors  to  create  and  issue  new  shares  to  the 
extent  of  /?5oo,ooo. 

The  proceedings  terminated  with  a  hearty  vote  of  thanks  to 
the  chairman  and  directors  for  their  past  services. 


BUENOS    AYRES    AND    ROSARIO    RAILWAY. 

The  annual  general  meeting  was  held  on  Thursday  at  River 
Plate  House,  Finsbury  Circus,  E.C.  ;  Mr.  Walter  Mokrisox, 
chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  F.  Fighiera)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  then  said — Gentlemen,  the  figures  given  on 
page  3,  taken  in  conjunction  with  the  general  manager's  report, 
show  what  the  railway  has  done  during  the  last  financial  year, 
and  I  do  not,  therefore,  propose  to  trouble  you  with  a  repetition 
of  them.  We  have  again  had  a  prosperous  year  following  on 
another  one.  The  table  shows  satisfactory  increases  all  down 
the  line,  with  the  exception  of  the  number  of  cattle  carried  ;  but 
amongst  these  increases  is  one  in  working  cost,  and  you  will,  no 
doubt,  like  to  hear  something  about  this  and  about  the  appropria- 
tions made  out  of  the  surplus  revenue.  Dealing  with  the  former 
of  these  headings,  the  higher  working  expenditure  is  mainly 
spread  over  three  items—viz.,  wage>,  stores,  and  coal.  Wages 
are  higher  by  ;/:j85,ooo,  stores  by  £154,000,  and  coal  by  ;f 94,000, 
so  that,  of  the  total  increase  in  working  expenses,  which  amounts 
*o  A93.00".  £43.^.000.  in  round  figures,  is  represented  by  these 
three  items.  Taking  these  in  the  order  referred  to,  the  higher 
wages  are  explained,  as  I  told  you  last  year,  partly  by  the  prosperous 
stale  of  the  country,  partly  by  the  increased  demand  for  and 
the  shortage  in  the  supply  of'labour  and  by  reduced  hours  of 
working,  partly  by  the  greater  bulk  of  traffic  handled,  and 
lastly  by  the  increased  amount  of  work  done  during  the  year  on 
maintenance.  It  is  only  necessary  to  look  through  the  general 
manager's  report,  with  its  list  of  works  carried  out  for  account  of 
revenue,  to  see  that  a  verj-  considerable  amount  of  maintenance 
has  been  done  during  1906.    It  is  not  the  rise  in  wages,  pet  sc, 


that  has  swelled  our  working  expenditure,  but  the  large  amount 
of  useful  work  done,  which  in  the  long  run  will  be  in  relief  of 
future  contributions  to  the  renewals  fund,  and  the  fact  of  the 
labour  so  employed  having  to  be  paid  for  on  the  higher  scale. 
EN'HANCEI)  Dishl'rsements. 

In  regard  to  the  enhanced  disbursements  in  respect  of  stores, 
which  show  an  increase  of  ;giS4,ooo,  there  was  during  upft  a 
rise  in  the  cost  of  many  of  the  stores  and  in  the  freight.  But 
wh.at  has  affected  this  item  as  much  .as  anything  is  the  increased 
amount  of  work  done  on  maintenance  and  the  greater  volume  of 
traffic  handled,  so  th.at  my  remarks  with  regard  to  the  rise  in 
wages  apply  with  equal  force  in  the  case  of  stores,  the  consump- 
tion of  which  at  the  higher  prices  has  consequently  gone  up. 
L.-istly,  there  is  the  extra  ;£94,ooo  spent  on  coal.  The  price  of 
this  has  risen  too,  so  have  freights,  and  more  train  miles  have 
been  run.  Another  minor  factor  is  that  during  up(>  we  finally 
abandoned  the  use  of  wood  on  our  locomotives,  except  for 
kindling  purposes,  so  that  we  show  £100  spent  last  year  for 
wood,  as  against  ;£4,ioo  in  1905,  and  coal  has  taken  the  place  of 
that  wood. 

The  rate  of  w<ages  and  the  price  of  stores  and  coal  h.ive 
undoubtedly  risen,  but  what  I  have  sought  to  make  clear  is  that, 
ap.art  from  these  increases,  we  carried  more  passengers  and 
traffic  and  did  more  maintenance  work  in  1906,  and  it  is  there- 
fore unfair  to  ascribe  the  whole  of  the  higher  cost  of  working  to 
these  heads  without  some  further  explanation  such  as  I  have 
tried  to  give  you.  Put  another  way,  our  gross  receipts  would 
have  been  the  same— in  1906,  at  any  rate— had  we  done  less 
work  on  maintenance,  and  our  net  profit  would  have  been  greater, 
but  either  in  that  ye.ar,  in  the  present,  or  in  the  future,  what  we 
would  have  s.aved  in  the  maintenance  of  1906  would  have  fallen 
on  the  renewals  iu.id. 

ApI'ROPRI.VTIOXS  from   Sl'RI'LUS   Reven'i'e. 

It  is  impossible  to  continue  handling  the  large  traffics  which 
we  dealt  with  last  year  without  considerable  wear  and  tear  on  the 
road,  engines,  and  coaching  and  wagon  stock,  and  if  to  this  is  added 
the  increased  weight  of  our  locomotives  and  the  higher  carrying 
capacity  of  our  w.agons— namely.  40  to  42  tons— it  will  be  seen 
that  proper  and  sufficient  provision  must  be  made  for  renewals. 
We  are  bound  to  do  our  duty  in  this  respect,  not  only  for 
the  sake  of  our  shareholders,  but  for  that  of  the  12,000,000 
passengers  we  carry.  Our  policy  is  to  set  aside  most  in 
the  best  ye.ars,  when  the  greatest  traffic  is  carried  and 
more  depreciation  occurs,  and  less  in  the  years  which  are 
less  good.  In  a  country  where  the  demand  for  labour  has 
never  in  recent  times  been  anything  like  met  we  cannot  hope  to 
spend  every  year  the  amount  we  may  feel  we  ought  to  sink  in 
the  road  and  on  the  rolling  stock  to  make  good  the  depreciation 
that  takes  place,  but  it  is  none  the  less  our  duty  to  accumulate  it, 
so  that  in  the  years  when  indifferent  crops  relea-.e  labour  we 
may  avail  of  the  circumstance  and  have  the  money  in  hand  ready 
for  spending.  We  have  to  day  2,361  miles  of  railway,  and  o"f 
these  9IS9  miles  are  still  on  pot  sleepers.  These  must  be  replaced 
by  a  sounder  and  s<afer  support,  but  it  is  hopeless  to  carry  out 
such  a  work  in  one  year — it  must  be  spread  over  several.  In  the 
meantime  we  have  placed,  and  .are  placing,  in  the  road  where 
these  sleepers  are  still  in  use  quebr.aclio  ones  to  strengthen  the 
road-bed.  Then,  again,  the  standard  weight  of  rail  which  we 
have  adopted,  as  I  have  told  you  before,  is  85lbs.  to  the  yard. 
We  have  to-day  under  400  miles  laid  with  these  rails  out  of  a 
total  of  2,361,  and  the  balance  consists  of  metals  of  54,  56,  57, 
5.S,  65,  66,  75,  and  8olbs.  to  the  yard.  Of  the  lightest  rail  we  h.ave 
but  a  very  small  stretch,  and  many  of  the  others  are  laid  on 
branches  where  the  traffic  is  not  as  yet  sufficiently  heavy  to 
call  for  an  immediate  change.  But  we  must  not  lose  sight  of 
the  fact,  and  must  make  provision  against  the  day  when  the 
change  will  have  to  be  made.  These  two  instances  show  belter 
than  anything  the  necessity  for  continuing  contributions  lo 
our  renewals  fund.  As  I  have  already  said,  the  diffi- 
culty of  carrying  out  a  programme  of  'this  kind  is  the 
problem  of  labour  supply.  From  recent  reports  to  hand  from 
the  Argentine  we  le.arn  that  some  62,000  immigrants  landed  there 
in  the  first  three  months  of  this  year,  and  that  20.000  more  were 
on  the  way.  These  will,  at  any  rate,  help  us.  The  trouble,  how- 
ever, is  that  when  there  is  little  harvesting  in  prospect  there  is 
a  tendency  for  labour  to  emigrate  to  Uruguay,  to  Brazil,  or  even 
to  return  home.  Tliat  is  where  wc  and  the  railways  generally  in 
the  republic  are  able  to  help  and  do  help  the  country,  for  then  we 
can  offer  these  men  work,  and  they  stop  where  they  are,  the  risk 
of  depleting  the  rural  districts  being  thus  to  a  very  material  extent 
minimised. 

Rkxi;wai.  of  Raius. 

Having  mentioned  the  renewal  of  light  rails  and  the  changing 
of  pot  sleepers,  and   to  show  you   that  our  programme  is  not 
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forced  upon  us  hv  the  da.igerous  state  of  our  road,  you  will  be 
iuterested  to  know  that  1)5  per  cent,  of  the  rails  taken  out  of  the 
line  are  in  good  condition  and  will  be  available  for  branch  con- 
struction, where  the  traffic  is  comparatively  light  in  the  early 
days,  for  new  sidings  and  extension  of  existing  ones,  for  increasing 
the  mileage  of  our  present  marshalling  yards  and  laying  down 
new  ones  as  the  traffic  calls  for  them.  Where  the  rails  are 
considered  unsafe  for  carrying  traflic — say,  the  5  per  cent, 
which  makes  up  the  total — they  are  turned  into  telegraph 
poles,  and  as  such  they  are  more  durable  and  can  carry  a 
bigger  number  of  lines  than  the  ordinary  wooden  post,  to  say 
nothing  of  their  economy  in  maintenance.  The  badly  deteriorated 
pot  sleepers  are  broken  up  and  used  for  foundry-work,  whilst  the 
serviceable  ones  find  their  way  into  sidings.  F2ven  the  tiebars 
connecting  the  pot  sleepers  between  the  two  rails  come  into  use, 
for  these  make  the  grids  or  guards  on  either  side  of  the  level- 
crossings  by  which  cattle  are  kept  from  straving  on  to  the 
railway.  I  have  told  you  all  this  that  you  may  see  how  infini- 
tesimal is  the  waste  of  all  this  valuable  material,  which  we  renew, 
not  because  it  is  worn  out,  but  because  the  present-day  conditions 
of  traffic-hauling  have  changed.  Well,  to  the  renewals  fund  we 
have  added  this  year  ^105,000,  and  at  December  31  last  there  is  a 
credit  in  that  account  of  ;£"472,ooo,  to  which  we  will  go  on  making 
additions  as  our  traffics  may  justify  them,  so  that  we  may  bring 
our  road  up  to  the  standard  required  by  the  new  working  con- 
ditions, retain  the  traffic  we  now  carry,  and  increase  it  by  running 
more  trains  and  heavier  and  faster  ones,  and  generally  that  we 
may  keep  abreast  of  the  expansion  and  development  of  the 
country  and  of  the  districts  we  serve. 

Reskrvk  and  other  Funds. 

To  the  general  reserve  fund  wo  have  added  ^50,000,  bringing 
it  up  to  £'430,500.  We  consider  that  in  good  years  something 
should  be  added  to  this  reserve.  It  is  necessary  for  our  own 
credit  and  not  one  whit  less  so  for  that  of  the  country  as  a  whole. 
Setbacks  are  bound  to  come,  and  wlien  they  do  it  would  be 
unfortunate  if  the  railway  companies  h.ad  to  pass  their  dividend. 
In  a  new  country  like  the  .\rgcntine — for  it  has  only  commenced 
to  expand,  and  its  future  is  incalculable — fresh  capital  is  a 
vital  necessity.  Now,  if  tlie  financier  or  investor  the  world 
over  finds  that  one  or  two  seasons  of  indifferent  crops  spell  a 
doubt  as  to  the  earning  power  of  the  capital  he  is  disposed  to  put 
into  the  country,  he  will  seek  other  fields  for  his  investment. 
This  cannot  suit  the  Argentine  Republic  ;  it  cannot,  therefore, 
suit  us.  Our  future  is  linked  with  that  of  the  country  we  operate 
in,  and  we  must,  therefore,  modesth'  provide  for  the  possible 
rainy  day,  and  help,  within  our  means,  to  show  that  the  Republic 
can  withstand  an  indifferent  year,  and  that  capital  invested  (here 
is  at  least  as  safe  and  remunerative  a>  in  any  other  country.  We 
have  placed  V-50,000  to  the  fire  insurance  fund,  and  we  are,  of 
course,  dropping  the  payment  of  pren;iums  to  insurance  com- 
panies. We  have  for  years  been  spending  money  in  improving 
our  water-supply  and  in  providing  appliances  for  minimising  the 
risks  from  lire.  Yet  the  insurance  companies  have  declined  to 
give  any  credit  for  this  expenditure,  which  protected  them  as 
much  a^,  us,  by  allowing  some  kind  of  consideration  in  premiums 
to  help  meet  the  interest  on  the  capital  outlay.  We  shall,  there- 
fore, by  gradually  building  up  a  fund  and  improving  our  fire 
installations,  be  able  to  assume  the  risk.  To  the  staff  pension 
fund  we  have  made  an  addition  of  _^i5,ooo.  Our  staff  on  the 
other  side— very  many  of  whom,  I  am  pleased  to  say,  are  Argen- 
tines— aggregates  some  20,000  men,  but  not  all  of  this  number,  of 
course,  come  under  the  provisions  of  the  fund.  We  are,  how- 
ever, able  to  secure — and,  what  is  more  important,  to  retain — the 
services  of  good  men  if  they  know  that,  after  giving  us  the  best 
years  of  their  life,  they  may  look  forward  to  a  pension  when  we 
consider  that  their  duties  can  best  be  carried  out  by  some  one 
younger. 

And,  lastly,  we  have  again  placed  ^"5,000,  which  operates  as  a 
sinking  fund,  to  our  Madero  Port  (irain  Elevators  Fund,  the  con- 
cession for  which  expires  in  forty  years  from  upi. 

After  making  these  transfers  we  carry  forward  £50,300,  as 
against  .£30,850  last  year. 

Stonk  Hallastinc;  oi'  thk  Link. 
As  most  of  you  are  probably  aware,  nearlv  the  whole  of  the 
Argentine  Railways  are  built  with  black  earth  ballast.  We,  for 
instance,  possess  to-day  67  miles  of  single  track  and  30  miles  of 
double  track,  or,  together  ()7  miles  only  of  stone-baUasted  line 
out  of  a  total  of  2,361  miles.  Now,  when  it  rains,  the  earth 
becomes  mud  ;  the  heavier  engines  and  other  rolling  stock  then 
strain  the  road  and  themselves,  and  vexatioub  delays  occur  in 
train  running.  Stone  ballasting  is  not  going  materially  to  cheapen 
general  maintenance  in  dry  weather,  for  it  will  hardly  reduce  the 
standard  number  of  men  employed  in  the  gangs,  but  we  shall 
avoid  the  extraordinary  expenditure  in  maintenance  during  wet 


weather,  whf  n,  in  order  to  keep  up  the  earth-ballasted  road,  men 
have  to  be  put  on  regardless  ot  number  and  rate  of  pay,  and  we 
shall  be  able  to  keep  to  time-table  running.  Stone  is,  however, 
scarce  in  the  Argentine,  for  hills  are  few  and  far  betw^een, 
so  that  we  are  at  present  importing  stone  from  Uruguay 
to  ballast  from  Campana  to  Buenos  Ayres.  Of  this  work 
we  have  completed  some  7  miles,  which  are  part  of  the  97 
I  just  referred  to.  The  supply  is,  however,  slow,  and  we  arc 
supplementing  it  as  far  as  the  present  installation  at  our  quarries 
at  Alta  Gracia  in  Cordoba  will  allow.  We  are  going  to  send  out 
an  up-to-date  electrically  driven  plant  which  will  enable  us  to 
turn  out  some  1,000  tons  daily.  Our  resident  engineer.  Sir  George 
Whitehouse,  estimates  that  the  amount  of  stone  we  possess  at  Alta 
Gracia  amounts  to  some  5.000,000  tons,  so  that  with  a  better 
plant  and  an  increased  number  of  hopper  wagons  which  are  now 
on  order  we  hope  to  push  this  work  on  more  rapidly.  The 
scheme  which  we  have  so  far  sanctioned  includes  Villa  Ballester 
to  Rosario — of  which  the  work  south  of  Campana  forms  part — 
and  Vagues  to  Pergamino,  on  the  old  Central  Argentine  line. 
This  will  absorb  about  1,000,000  tons.  It  is  estimated  that  this 
ballasting  will  take — after  the  new  plant,  costing  upwards  of 
£100,000,  has  been  erected  at  our  quarry — three  years  to  com- 
plete, the  stretches  in  question  aggregating  some  400  kilometres. 
At  various  points  on  the  system  lengthy  crossing  sidings  are  being 
put  in  between  stations  w-here  the  run  is  at  present  too  long.  At 
Villa  Constitucion  we  are  going  to  improve  and  increase  shipping 
facilities,  so  that,  by  promptly  loading  steamers  at  our  own 
port  with  the  produce  we  carry,  we  can  release  our  wagon  stock 
and  engines  more  quickly  and  enable  them  to  earn  more  money. 
And,  finally,  we  have  purchased  a  small  line  of  2ft.  6in.  .gauge 
railway  which  runs  from  our  I-'erreyra  Station  up  to  Malagueno 
in  Cordoba,  with  one  branch  to  Cordoba  City  and  another  in 
course  of  construction  to  La  Calera,  on  the  Rio  Primero.  The 
traffic  of  this  line  is  at  present  almost  entirely  limestone.  We 
made  the  purchase  on  the  unanimous  recommendation  of  our 
general  manager  and  local  committee,  and  since  the  issue  of  the 
report  we  have  cable  advice  that  the  Government  of  the 
Province  of  Cordoba,  who  originally  granted  the  concession,  has 
approved  of  the  transfc;  of  the  property  to  us.  There  will, 
therefore,  be  added  to  our  system  28  miles  of  narrow-gauge  line, 
and  the  receipts,  starting  with  this  week,  will  be  included  in  the 
published  weekly  estimate  of  gross  take. 

Consolidation  of  Concessions. 

As  to  the  consolidation  of  concessions,  I  do  not  know  that  I 
can  add  anvthing  more  to  \\hat  the  president  of  our  local  com- 
mittee says  in  his  report  and  to  what  we  tell  you  in  paragraph  5. 
The  1906  sittings  of  Congress  were  very  barren  of  railway  work, 
and  we,  in  common  with  the  other  railways  which  had  petitions 
before  Congress,  failed  to  be  dealt  with  from  lack  of  time  before 
their  close.  We  regret  it  because  there  are  vast  districts  which 
require  opening  up  all  over  the  republic,  and  more  direct  com- 
munication is  urgently  wanted  with  the  ports  of  shipment.  Had 
the  right  to  construct  further  extensions  been  accorded  to  the 
various  companies  who  sought  fresh  powers,  there  would  to-day 
have  been  many  miles  of  new  branches  in  course  of  construction 
and  the  wealth  of  the  country  would  have  been  materially  added 
to.  However,  the  causes  were  beyond  our  control,  and  we  can 
only  wait  and  see  what  the  sessions  which  open  next  month  bring 
forth. 

Ctrrknt  Prospkcts. 

You  will  now  like  me  to  say  something  as  to  the  prospects  for 
this  year.  For  this  we  are,  of  course,  entirely  dependent  upon 
our  friends  on  the  other  side,  and  I  will,  therefore,  read  you  the 
cable  received  from  our  local  committee  on  the  i6th  instant,  and 
which  is,  of  course,  the  very  latest  information  available  : — 

■•  Wheat  crop  and  lins 
these  will,  ill  a  urcll  me, 
50  per  cent.  Recent  rail 
facilitating  tilling  oper; 
greater  than  last  year 
increased  tonnage  may  b 
Every  reason  to  anticip.i 

The  chairman  then  alludctl  to  the  valuable  services  which  had 
been  rendered  by  the  secretary,  Mr.  Fighiera,  who  had  recently 
spent  ten  months  in  the  .Argentine  on  the  company's  business, 
and  also  referred  in  feeling  terms  to  the  death  of  one  of  the 
directors,  Mr.  ].  B.  Davison,  who  was  formerly  secretary  and 
managing  director  of  the  company  when  the  amalgamation  with 
the  Central  Argentine  I-iailway  Company  took  place.  He  con- 
cluded by  moving  : — 

•That  the  report  ol  the  directors,  together  with  the  statements  ol  accounts,  to 
December  ,;i,  looo,  n.jw  submitlcd.  be  received  and  adopted  "     (Cheers! 

Mr.  J.  W.  Todd  seconded  the  resolution,  which  was  carried 
unanimously  without  discussion. 

The  dividends  recommei^ded  in  the  report,  including  one  at  the 


op  have  turned  out  excellently  well.  The  increase  from 
compensate  litr  the  loss  in  the  maize  crop,  estimated  at 
:  f,il]efi  opportunely,  assuring  winter  feeding  for  cattleand 
whi^h  .ue  proceeding  rapidly.  Area  under  cultivation 
I  ;  11  li  i.ii^  are  reported  tobe  in  good  conditit 
'  ,  If  ral  goods  and  passenger  traftic  continut 
!  .       I      I  laory  years  working," 
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rate  01  ^.'.  per  cent,  on  llic  consolidated  ordinal  v  stock,  nuiknig, 
with  the  interim  dividend.*)  per  cent,  for  the  year,  were  declared. 
The  retirini^  directors  and  auditors  were  re-elected,  and  a  vote 
01  thanks  to  tlie  chairman  and  directors,  proposed  by  Mr.  SiT- 
CLlKFE,  terminated  tlie  procee<lin.i>s. 

DEMERARA    RAILWAY. 

The  i2ist  half-vearlv  ordinary  ijcneral  meeting  of  tlu-  pro- 
prietors was  held  vcstei-day,  at  the  City  Terminus  Hotel.  Cannon- 
street.  K.C.  ;  Mr.  K.  .V.  Kohkrtson",  chairman  of  the  company, 
presiding. 

The  report  for  the  half-year  ending  December  31  states  that  on 
capital  account  the  receipts  were  ^662,500  and  the  expenditure 
i>/)i .  1.S4,  making  the  credit  b.ilance  .^i  ,316.  On  revenue  account 
the  gross  revenue  was  jf  28,038,  and  the  gross  expenditure  ;£"2i, 370, 
making  the  net  revenue  £"6,468  ;  less  debenture  interest,  i'1,400, 
and  adding  the  Government  subsidy,  £^6,230,  and  the  balance 
from  the  last  half-vear,  £1,650,  the  amount  available  for  dividend 
is  £12,1)68.  This  will  admit  of  the  full  dividend  of  4  per  cent,  on 
the'extension  preference  shares  for  the  half-year,  amounting  to 
£?6,230,  le.aving  £6.718,  which  the  directors  recommend  should 
be  dealt  with  as  "follows  : — Dividend  for  half-year  at  the  rate  of 
7  per  cent,  per  anr.um  on  7  per  cent,  preference  stock,  making 
6  per  cent,  for  the  year,  £4,025  :  appropriation  to  renewal  fund. 
£"1,000,  and  £i,6>)3  to  be  carried  forward.  The  number  of 
passengers  carried  during  the  six  months  was-  Demerara  R.iilw.iy, 
157,219:  as  .igainst  146,752  in  11)05;  Bcrbicc  Railway,  25,255,  as 
ag.-iinst  23,540:  and  West  Coast  Railway,  54.941,  as  against  51,937. 
The  tonnage  of  goods  was — Demerara  Railway,  42,362  tons, 
against  38.018  tons  in  i</35  :  Berbice  Railway,  4,123  tons,  .igainst 
4,492  tons  in  np5  :  and  the  West  Coast  Railway,  6,152  tons, 
against  2,416  tons  in  1905. 

The  Secret.aky  (Mr.  H.  Martin  Sells)  re.id  the  notice  conven- 
ing the  meeting,  and  the  chairman  sealed  the  register  of  share- 
holders.    The  report  was  taken  as  read. 

The  Ch.mkm.ax  then  said — Gentlemen,  in  meeting  you  at  this 
time  the  directors  are  glad  to  be  able  to  .-ig.iin  congratulate  you 
upon  the  continued  comparative  prosperity  of  the  company.  As 
usual,  I  will  go  through  the  accounts,  but  the  character  of  these 
is  such  that  I  need  only  draw  your  attention  to  a  few  of  the 
items. 

The  capital  account  shows  an  expenditure  of  £656  13s.  2d., 
being  the  cost  of  the  additional  rolling  stock  supplied  to  the  West 
Coast  Railway.  You  may  recollect  that  we  informed  you  this 
time  last  year  it  would  be  necessary  to  provide  this  in  order  to 
cope  with  an  accession  of  goods  traflic  on  that  section,  and  we 
trust  that  we  will  soon  sec  this  expenditure  reflected  in  an 
improvement  in  the  revenue  account  to  a  greater  degree  than  at 
present. 

The  gross  receipts  for  the  whole  system  amount  to  £'28,038 
IS.  8d.,  as  against  £25,877  6s.  9d.  for  the  corresponding  half  of 
n)05.  This  shows  an  increase  of  £2,160  14s.  iid.,  or  8'35  per 
cent.  The  increase  in  receipts  was  distributed  as  follows  : — • 
Passengers,  £(<^-,  14s.  7d.,  or  an  increase  of  582  per  cent.:  goods, 
£1,438  IIS.  9d.,  or  1282  per  cent.  :  parcels,  etc.,  £.2^()  13s.  id.,  or 
1777  P*^""  cent.  The  gross  expenditure  amounts  to  £"2i,5('h) 
1 8s.-  9d.,  as  against  £^19,271  is.  lod. — an  increase  of  £2,298 
16s.  I  id.,  or  11-92  per  cent.  In  both  the  half-years  under  com- 
parison there  has  been  exceptional  expenditure  on  the  permanent 
way  of  the  old  railway.  In  the  1905  h:".lf-year  we  relaid  2  miles 
of  track,  and  in  the  half-year  under  review  we  relaid  2\  miles. 
The  largest  increase  in  expenditure  will,  however,  be  found,  as  I 
will  explain  later  on,  in  the  locomotive  department. 

Turning  to  the  receipts  in  detail,  we  find,  as  might  be  expected, 
that  the  old  railway  contributes  the  greater  proportion  of  the 
increased  traffic.  We  carried  on  the  Demerara  section  1.440 
more  lirst-class  and  9,027  more  second-class  passengers  than  in 
the  corresponding  half-year,  and  an  incrc.ised  tonnage  of  4.344 
tons,  or  1 1 '42  per  cent.,  over  what  was  carried  in  the  correspond- 
ing half-year.  This  increase  was  chielly  in  coal,  rice,  and 
sundries  :  while,  on  the  other  hand,  there  were  decreases  chiefly 
in  lumber,  sugar,  and  molascuit.  The  explanation  of  the  falling- 
off  in  the  9uantily  of  sugar  carried  is  due  to  the  termination  of 
special  traffic  which  we  had  temporarily  from  one  of  the  estates. 
On  the  expenditure  >idc  of  the  old  railway  accounts  the  item  of 
maintenance  of  way  shows  a  decrease  of  £651,  but  we  must 
remember,  as  I  have  already  stated,  that  the  1905  expenditure  on 
this  item  was  also  abnormally  high,  so  that  to  get  a  proper  com- 
parison it  is  necessary  to  go  back  to  1904,  and  by  doing  so  you 
will  find  that  we  are  up  in  that  item  about  £2,000,  which  is  more 
than  accounted  for  by  the  completion  of  the  relaying  of  the  per- 
manent way  with  new  steel  rails.  It  is  very  satisf.actory  to  us  to  be 
now  able  to  report  to  you  that  the  whole  of  the  old  railway  is 
now  laid   with    steel   rails.     We  trust  to  be  free  of  any  special 


expenditure  on  r:MN  for  many  years,  and  the  improvement  in  the 
permanent  wav  will  .also  operate  favourably  in  diminishing  the 
wc:u-  and  tear  to  the  company's  rolling  stock. 

Passing  on  to  the  item  of  locomotive  power,  I  take  this,  as  in 
former  ye.ars,  in  conjunction  with  the  Uerbice  section.  The 
items  in  the  two  seciions  show  an  increase  of  £1,442.  Nearly 
£1,000  of  tiiis  is  accounted  for  in  the  cost  of  a  new  boiler  and 
other  locomotive  plant,  and  by  this  renewal  we  consider  that  this 
department  of  your  uitdertakingis  now  put  upon  a  normal  footing. 
In  September  last,  we  regret  to  s;iy,  Mr.  Potter,  the  company's 
locomotive  superintendent,  was  obliged  to  leave  the  colony  in 
b.id  health,  and  it  was  necessary  to  make  provision  for  the  proper 
superintendence  of  the  department  in  his  absence.  Mr.  Potter 
had  been  very  successful  in  bringing  the  running  expenses  and 
consumption  of  fuel  down  to  a  very  low  percentage.  During  a 
portion  of  the  half-year  we  lost  the  benefit  of  his  experience  and 
care,  and  we  find  an  increase  in  the  consumption  of  fuel.  On  the 
face  of  ii  this  is  not  satisfactory,  for  although  there  was  a  largely 
increased  tonnage,  the  total  tniin  mileage  only  shows  an  increase 
of  226  miles  on  the  Demerara  and  Berbice  sections.  The  con- 
sumption of  fuel  per  train  mile  increased  from  3051b.  to  33'95lb. 
In  regarding  this  increase,  however,  we  must  bear  in  minil  the 
exceptionj.1  results  obtained  by  Mr.  Potter,  who  during  the  last 
two  years  of  his  active  service  had  brought  the  cost  down  to  a 
very  low  level  in  1905.  This  item  is  receiving  most  careful  atten- 
tion, more  especially  in  view  of  the  increased  cost  of  fuel. 

I  do  not  know  that  I  need  refer  particularly  to  the  other  items 
of  expenditure.  Carriage  and  wagon  repairs  show  an  increase 
on  the  old  railw.ay  of  £122,  simply  due  to  more  extensive  repairs 
of  an  ordinary  char.actcr  having  been  executed.  Traffic  expenses 
arc  up  /."78,  which  is  accounted  for  the  increased  volume  of 
traffic. 

On  the  Berbice  Railway  there  is  really  very  little  calling  for 
special  observation  as  regards  the  receipts.  There  are  slight 
increases  in  some  items,  and  I  may  mention  with  regard  to  the 
goods  carried  that  the  loss  of  the  special  Iraliic  to  which  I  have 
alluded  fell  most  heavily  upon  this  line,  but  we  are  pleased  to  sec 
that,  notwithstanding  this  loss,  the  traflic  nearly  holds  its  own. 
This  is  due  to  the  continued  and  successful  development  of  the 
rice  industry.  On  the  expenditure  side  none  of  the  items,  I  think, 
call  for  explanation,  with  the  exception  of  the  locomotive  power, 
which  I  have  already  dealt  with.  The  other  items,  it  is  true,  all 
show  trifling  increases,  but  these  are  accounted  for  by  the 
increases  on  the  other  side  of  the  account. 

On  the  West  Coast  both  the  passenger  and  good  returns  are 
up — the  latter  very  substantially — and  with  the  .additional  f.icilitics 
we  have  for  handling  the  traffic  we  trust  to  see  a  continued 
increase  of  revenue  on  this  line.  On  the  expenditure  side  you 
find  an  increase  of  £i.oi;(j  under  locomotive  power.  Last  year  at 
this  time  we  intimated  to  you  a  regrettable  .accident  owing  to  the 
explosion  of  the  boiler  of  one  of  the  engines  on  the  West  Coast, 
and  about  which  I  have  something  to  say  to-day,  and  a  new  boiler 
had  to  be  supplied,  and  this  is  the  explanation  for  the  increase. 
Law  ch.arges  are  up  for  the  same  reason,  and  the  increase  in 
tnaffic  expenses  is  but  the  reflection  of  the  larger  volume  of  goods 
carried.. 

Before  passing  on  to  the  net  revenue  account  I  will  tell  you 
about  this  boiler  explosion.  The  accident  happened  011  J;inuary 
30,  190*^),  and  took  place  at  Greenwich  Park,  being  the  western 
terminus  on  the  West  Coast  Riilw.ay.  The  engine-driver  and 
stoker  were  killed  and  three  men  who  were  assisting  in  watering 
the  engine  were  injured.  Claims  at  the  instance  of  the  three 
men  who  were  injured  were  made  .against  the  company,  but  the 
amounts  of  which  were  not  considered  reasonable,  and  the  whole 
question  of  the  company's  liability  and  the  amounts  became  a 
matter  for  judicial  determination.  In  the  colony  they  have  no 
statutory  law  simikir  to  that  laid  down  by  the  Workmen's  Com- 
pensation Acts  in  this  country,  but  the  employer  is  liable  in 
damages  for  injuries  to  a  workman  where  these  injuries 
are  caused  by  the  neglect  or  default  of  a  fellow-work- 
man. In  the  opinion  of  the  directors  this  unfortunate 
occurrence  was  a  pure  accident,  for  which  no  one  could 
be  held  justly  responsible.  The  engine  and  boiler  were 
only  a  few  years  old,  and  there  was  no  reason  !o  suspect  the 
weakness  which  it  was  subsei|uently  discovered  was  the  direct 
cause  of  the  explosion.  Tlie  court,  however,  took  a  contrary 
view,  and  held  that  there  had  been  negligence  or  fault  on  the 
part  of  a  foreman  i.'i  the  employment  of  the  company,  who  had 
allowed  the  engine  to  run  on  that  particular  dale  contrary  to  the 
orders  of  Mr.  Potter,  the  company's  responsible  officer,  who,  for 
a  reason  altogether  distinct  from  tlial  which  caused  the 
explosion,  desired  the  engine  to  be  laid  up  ;  and  the  court  also 
found  that  there  had  been  negligence  or  fault  on  the  part  of  the 
deceased  engine-driver  and  stoker  in  one  of  them  not  being 
stationed  in  the  cab  of  the  engine  when  the  engine  was  being 
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■watered,  where  they  could  have  seen  the  gauge  and  controlled 
the  safety-valves.  The  court  awarded  damages  to  the  amount  of 
$1,000  in  one  case,  .>J400  in  another,  and  Si.ioo  in  the  other — 
together,  £"t2o  i6s.  8d.  Our  sympathies  go  out  to  the  unfortunate 
men  who~were  injured,  whether  we  are  of  opinion  that  the 
judgment  of  the  court  was  right  or  wrong:  and,  so  far  as  the 
companv  is  concerned,  there  is  nothing  left  but  to  pay  the 
amount,  and  we  are  glad  that  the  financial  position  of 
the  company  at  the  present  time  enables  this  to  be 
done  without  making  a  further  inroad  upon  the  patience 
■of  the  shareholders.  After  charging  the  loss  arising  out 
of  the  working  of  the  two  new  railways  a  balance  is 
derived  from  the  actual  working  of  the  undertaking  of 
;^5,o6S  2S.  I  id.,  which,  with  the  addition  of  the  balance  brought 
forward,  i'1,649  nSs.  lod.,  and  the  half-yearly  subsidy  of  £6,250, 
makes  an  available  balance  on  the  net  revenue  account  of 
£'i2,(/>8  IS.  gd.,  or  over  .£'i)oo  better  tlian  the  corresponding  half- 
year.  Out  of  this  sum  there  falls  to  be  paid  the  dividend  for  the 
half-vear  at  the  rate  of  4  per  cent,  per  annum  on  the  Kxtension 
preference  shares  and  the  directors  recommend  a  dividend  for 
the  half-year  at  the  rate  of  7  per  cent,  per  annum  on  the  7  per 
cent,  preference  stock,  making  (1  per  cent,  for  the  year  ;  appro- 
priating to  the  renewal  fund  Xi,ooo,  and  carrying  forward 
£.i,<n)-!,"i<..  (;d.  We  congratulate  the  preference  shareholders  on 
file  return  to  the  full  rate  of  dividend,  and,  wliile  we  can  make 
no  promise  for  the  future,  we  can  assure  you  we  recommend  this 
•distribution  after  the  most  careful  consideration,  feeling  that 
we  have  reasonable  grounds  for  believing  that  w^e  can  main- 
tain it  in  the  future.  I  need  scarcely  point  out  to  you 
that  the  realisation  of  this  hope  is  largely  dependent  upon 
the  success  of  the  sugar  and  rice  crops.  One  word  in 
regard  to  the  rice  industry  which  has  continued  to  come  to 
the  front.  To  the  development  of  this  industry  a  considerable 
portion  of  the  increased  traffic  of  the  past  half-year  is  undoubtedly 
<Jue,  because,  apart  from  the  freight  directly  earned,  a  large 
amount  of  money  has  been  put  into  circulation  in  districts  where 
the  inhabitants  liad  previously  little  or  no  means  of  earning 
wages.  The  weather  last  year  was  exceptionally  favourable  to 
rice  cultivation  in  those  districts,  but  if  there  sliould  come  a  period 
of  unfavourable  weather,  such  as  is  not  unusual  in  the  colony, 
the  industry  might  be  seriously  discouraged.  For  some  years 
back  the  Colonial  tiovernment  have  had  under  consideration  the 
irrigation  of  the  large  district  between  Mahaica  and  Rosignol, 
which  is  served  bv  the  Berbice  K.xtension.  It  would  be 
highly  important  to  the  future  of  the  railway  if  this  district  could 
be  made  suitable  for  the  cultivation  of  rice  with  reasonable  pro- 
tection against  the  consequences  of  the  extremes  of  drought  and 
excessive  rainfall.  It  possibly  means  all  the  difference  between 
earning  a  dividend  on  the  working  of  the  Berbice  Extension  and 
a  continuance  of  the  present  loss.  I  believe  that  the  matter  is  by 
no  means  shelved,  and  we  hope  that  the  loss  which  is  caused  to 
the  colony  as  well  as  to  the  company  by  this  most  unprohtable 
<?xtension  will  weigh  with  tlie  authorities  when  considering  the 
cost  of  any  scheme  which  is  designed  to  make  this  large  tract  of 
country  a  populous  and  thriving  district.  I  may  also  say  that 
the  traffic  for  the  current  half-year  has  so  far  been  encouraging, 
although  recent  wet  and  unseasonable  weather  is  reported  to 
have  done  considerable  damage  to  crops,  which  no  doubt  will  be 
reflected  on  the  company's  business  later  on  ;  but  having  brougiit 
the  whole  undertaking  up  to  a  mucli  higher  standard  than  it  was 
five  years  ago,  we  look  forward  to  a  large  reduction  in  the  special 
items  of  expenditure  which  have  troubled  us  so  much  in  the  past, 
and  this,  we  hope,  will  serve  as  an  offset  against  a  period  of  dull 
traftic. 

Before  I  sit  duwn  1  winIi  to  express  the  verv  great  regret  of  the 
directors  that  Mr.  I'ottei,  to  whom  I  have  already  alluded,  having 
been  advised  by  his  medical  attendant  that  he  should  not  return 
to  the  colonv  in  the  meantime,  has  sent  in  his  resignation.  This 
resignation,  owing  to  the  cliaracter  of  Mr.  Potter's  illness,  we 
felt  it  our  duty  to  the  shareholders  to  accept,  and  we  have 
appointed  Mr.  C  C.  Hawkins  as  locomotive  superintendent  in  his 
place.  1  ought  to  add  that  Mr.  Potter  entered  the  service  of  the 
companv  in  HJ02  in  a  subordinate  capacity,  but  the  position 
of  tlie  locomotive  superintendent  becoming  vacant  shortly  after- 
wards he  was  promoted  to  this  post.  The  selection  was  arriply 
justit'ied,  and  during  his  term  of  office  he  has  discharged  hi> 
duties  most  admirably  and  given  most  valuable  assistance  to  our 
manager,  Mr.  Roy,  during  a  period  which,  when  you  look  back 
upon  it,  you  must  acknowledge  must  have  been  one  of  great 
stress  and  anxiety.  Gentlemen,  I  beg  to  move  the  tust 
resolution  : — 

•■Th^it  the  icporl  i.f  llu-  dirtctms  and  tlic  Iwlf-yc.irlv  .-t^iUmiiit  .if  cici..iint-.  tn 
Dtcimlur  ii  l:isl.  whitli  h.ive  alrcadv  been  circul;ilca  nniony-l  tin  |in.|ii  ieU'i-.,  be  ;nid 
tliey  MK  iKieby  received  M\d  .idopled.  '    (ClKcrs.l 

Mr.  E.  B.  He.\I)  seconded  the  resolution,  which  w.is  carried 
unanimously  without  discussion. 


The  Ch.mrm.w  next  proposed; — 

"  Th;U  a  di\idend  on  the  4  per  cent,  extension  preference  shares  at  the  full  rate  for  the 
li.ill-year  ending  December  ji  last  be  paid,  subject  to  income-Lix,  on  the  30th  instant." 

Mr.  G.  J.  WiLDRiDGK  seconded  the  proposition,  which  was  also 
agreed  to  ticm  con. 

On  the  motion  of  the  Chairm.w,  seconded  by  Mr.  Wildriimik, 
it  was  also  resolved  :  — 

'■  That  a  dividend  at  the  rate  of  7  per  cent,  per  annum  on  li.e  7  per  cent,  preference 
stocl;  for  tile  half-vear  ending  December  ji  last,  making  d  per  cent,  for  tlic  vear,  be  paid, 
subject  to  income-lax,  on  the  30th  instant  " 

The  retiring  directors,  Mr.  R.  A.  Robertson,  of  the  London 
board,  and  the  Hon.  Geo.  Garnett,  of  the  Demerara  committee, 
were  unanimously  re-elected,  as  was  also  the  auditor,  Mr.  J.  R. 
Pedler. 

Mr.  ScoTTER  proposed  a  vote  of  tlianks  to  the  chairman  and 
directors,  the  local  committee  in  Demerara,  and  the  secretary 
and  staff  generally  at  home  and  abroad,  for  their  zealous  and 
efficient  services  on  behalf  of  the  company's  interests.  He 
thought  the  shareholders  were  deeply  indebted  to  the  directors 
and  tlie  staff  for  the  pleasing  change  which  had  come  over  the 
affairs  of  the  undertaking.     (Hear,  hear.) 

Mr.  CUKK  seconded  the  resolution,  which  was  carried  iicni.  ion. 

The  proceedings  then  terminated. 

QUEBEC    CENTRAL    RAILWAY. 

The  annual  report  shows  gross  earnmgs  .^1)04,866,  an  increase 
of  .'Sii5;,66i,  and  working  expenses  :i;5iS2,9i6,  an  increase  of 
854, 53C),  leaving  net  earnings  S'i2i,9SO,  an  increase  of  §61,125. 
To  this  must  be  added  interest  on  deposits  §6,174,  ^n  increase  of 
§5,698,  making  total  net  revenue  ^528, 124,  an  increase  of  §66,823. 
The  addition  of  ij  11,555  brought  forward  from  1905  to  net 
revenue,  shown  above,  makes  the  available  balance  .'>339,677. 
After  pioviding  ^99,983  for  the  year's  interest  on  the  outstanding 
prior  lien  bonds  and  4  per  cent,  debenture  stock  issued,  the  sum 
of  §27,500  was  charged  against  net  revenue  for  alterations,  addi- 
tions, and  improvements  to  stations,  buildings,  etc.  There  then 
remained  a  balance  of  §212,194,  o"l  °'  which  has  been  paid  inte- 
rest on  the  3  per  cent,  second  debenture  stock  and  the  full  interest 
on  the  7  per  cent,  inco'iie  bonds.  These  two  payments  absorbed 
:?i64,493,  and  left  a  surplus  of  §47,701,  of  which  §29,000  has 
been  applied  to  the  replacement  of  two  locomotives,  §6,000 
to  renewal  of  passenger  cars,  leaving  a  balance  of  ;;  12,701  to  be 
carried  forward.  At  December  31,  190^),  £'329,337  of  4  per  cent, 
debenture  stock  had  been  issued.  Of  this  amount  £199,500  had 
been  used  for  retiring  prior  lien  bonds,  of  which  £150,500 
remained  outstanding  on  December  31,  1906.  The  new  extension 
of  the  Chaudiere  Valley  branch  from  Beauceville  to  St.  George,  a 
distance  of  9  miles,  was  opened  for  traffic  on  December  17  lasl, 
after  being  examined  and  fully  approved  by  the  Government 
engineers.  It  is  anticipated  that  tliis  addition  to  the  system  will 
develop  fresh  sources  of  traffic.  Ice  house  equipment  and  six 
refrigerator  cars  were  placed  in  service  in  the  early  part  of  the 
summer  to  comply  witli  tlie  Dominion  Government  dairy  depart- 
ment cold  storage  requirements,  and  the  results  have  fully  justified 
the  expenditure  entailed. 


CENTRAL    URUGUAY    RAILWAY    OF    MONTEVIDEO. 

Kl\  KNIl-,. 

The  following  statement  gives  the  comparative  results  of  the 
working  of  the  line,  inclusive  of  the  Northern,  Eastern,  and 
Western  Extensions,  for  the  half-years  ended  December  31,  1905, 
and  i()Of)  :  — 

1905.  1906. 

Coaching  tratlic   £w.575     ...£ii«,ooo 

Goods  traliic 179,128     ...     206,958 

Live  stock 3',9I3     ■■■       3i,3i6 

Transport  for  capital  account  —        ...  247 

Total  gross  receipts     £310,616     ...  £356,521 

Working  expenditure 153,757     ■■•     i**5i595 

Xtt  profit  £156,859     ...  £170,926 

After  deducting  tlie  proportion  of  the  gross  receipts  and 
expenditure  appertaining  to  the  Xortherii,  H^astern,  and  Western 
Extensions,  the  revenue  of  the  company  for  the  half-year,  as  com- 
pared with  the  corresponding  period  in  1905,  is  as  follows  : — 

1905.  1906. 

Gross  receipts £205,676     ...  £235,349 

Working  expenses  95,564     ...      115,943 

Net  receipts  £l'o,t  12     ...  £119,406 

To  this  balance  of  £119,406  must  be  added  balance  from  1905-6, 
£18,41)2  ;  half-year's  interest  on  Government  bonds,  £671  ; 
interest  on  6  per  cent,  debenture  stock  of    Western    Extension 


April  20,  1907. 


THE  RAILWAY  TIMES. 


411 


l\;iil\v:iv,  £ji(),i»(>  ;  prolil  on  remittances,  iiitcrol,  tran^lcr  fees, 
(.ic  le-s  "discount  on  hills,  itc,  .t'i,"^?  :  nuikinj;  a  total  of 
{"15.^,351.  Deduct — interest  paid  and  accrued  on  permanent 
("per  ceni.  debenture  stock,  ^^jS, 51)1  :  4  per  cent.  Western  Kxtcn- 
-ion  debentures,  ;£"20,ooo  ;  0  per  cent,  second  debenture  stock. 
£.'7.500  :  North  Kastern  Railway  rent,  less  Ciovernment  guarantee, 
i".;(>.i)4S  :  Central  I'ruguay  Western  Extension  Railway  advance 
under  j;iiarantee,  .£"'1.177;  total,  {"Stj.jif)  ;  leaving  a  disposable 
lialance  ot  ^>K),i34r  Out  of  this  available  balance  on  net  revenue 
accoinit  of  .i^f><),i.i4  the  board  have  decided  to  pay  an  interim 
dividend  on'the  ordinary  stock  for  the  half-year  at  the  rate  of 
5  per  cent,  per  annum,  free  of  inccme-tax,  carrying  forward  a 
balance  of   i"H),i34. 

T!-  e  gross  receipts  of  the  combined  system  for  the  half-year 
>lio\v  an  increase  of  ;£"45,9o-;,  or  1478  per  cent.  :  and  the  increase 
)ii  net  prolit  is  ;£i4,o67,  or  S-i)7  per  cent. 
Tr.vkkii..  etc. 

The  number  of  pa.sscngers  carried  on  the  combined  system  was 
55i,<);,o  .against  430,630)  :  the  quantity  of  freight  carried,  313,173 
tons  I  against  240,1)87:  ;  the  numlier  of  animals  carried,  283,613 
<agaii.>l  240,674)  :  the  train  miles  run,  612,961  (against  526,726)  ; 
the  length  of  line  open,  792  miles,  in  each  lialf-year  :  the  receipts 
per  train  mile,  us.  7d.  (:igainst  lis.  Qd.l  ;  the  expenses  per  train 
mile,  (>s.  id.  (against  3s.  lod.)  :  the  ratio  of  working  expenses  to 
receipt^,  52-06  per  cent,  (against  49*50  per  cent.). 

The  report  states  : — "The  .gross  receipts  of  the  main  line  show 
an  increase  of  £29,673.  and  thoseof  the  combined  system  £'45,905. 
The  working  expenses  of  the  main  line  were  £'20,379,  and  of  th»- 
combined  svstem  ;£3i.838  in  excess  of  those  for  the  corresponding 
period  of  th€  previous  year.  The  increase  in  the  working 
expenses  is  chiefly  due  to  the  higher  salaries  and  wages  paid, 
and  llie  enhanced  cost  and  greater  quantity  of  coal  consumed. 
The  gross  receipts  of  the  Kastern  Extension  Company  have  been 
£r4S,02i,  or  an  increase  of  £^2,629  as  compared  with  last  year,  of 
which,  in  accordance  with  the  agreement,  50  per  cent.,  or,  say. 
£24.011,  has  been  retained  by  the  working  company.  The  gross 
receipts  of  the  Xorthern  Extension  have  been  £"37,088,  or  an 
increa>e  of  X8,620,  and  of  this  55  per  cent.,  or,  say.  £.2o.y)i:<,  has 
been  credited  to  the  parent  company.  The  gross  receipts  of  the 
Western  Extension  have  been  £?36.o6i,  or  an  increase  of  £74,982. 
Of  these  gross  receipts,  70  per  cent.,  or,  say,  £25,243,  has,  in  the 
same  manner,  been  credited  to  the  working  companv." 


Emu  Bay  Railway. — The  annual  report  states  that  the  revenue 
shows  a  satisfactory  increase,  and  the  directors  report  that,  after 
deducting  depreciation  and  provision  for  rolling  stock,  the  year's 
working  has  resulted  in  a  prolit  of  £?8,i(/). 

Kilsyth  and  Bonnybridge  Railway. — The  half-yearly  report 
states  that  there  is  a  net  revenue  available  for  division  of  ;£^l,o85. 
The  director-  recommend  a  dividend  for  the  half-vear  at  the  rate 
of  £2  los.  per  cent,  per  annum,  leaving  £155  to  carrv  forward. 

Lanarkshire  and  Dumbartonshire  Railway. — The  half- 
yearly  report  states  that  the  receipts  amounted  to  £^41.619.  After 
providing  for  all  prior  charges  there  remains  a  balance  of  £2><,~40, 
and  it  is  proposed  to  pay  a  dividend  on  the  ordinary  shares  at  the 
rate  of  4  per  cent,  per  annum. 

Rio  Clare  Sao  Paulo  Railway.— At  the  annual  meeting  on 
Thursday  the  Chairman  (Mr.  C.  Carrington^  said  they  were  able 
to  pay  13;  per  cent.  The  r.iilways  of  San  Paulo  had  had  a 
rftarvcllous  year.  The  receipts  of  the  Paulista  Company,  in  which 
they  held  bonds,  were  /■!, 172.343,  or  nearly  twice  as  much  as  in 
if)05-     It  was  sufficient  to  pay' the  bonds  and  sinking  fund  seven 


times  over. 


DIVIDEND    ANNOUNCEMENTS. 


CiiiAX  Central  RAt"i,\vAYs.— An  interim  dividend  of  5s.  6d. 
per  share  upon  the  5;   per  cent,  preference  shares  is  announced. 

RoHiLKiNK  A\i>  Kl-M.xox  Rm  lAv.w.— The  net  rcvcnue  for  the 
half-year  ended  December  31  .admits  of  the  pavment  of  the 
usu.al  dividend  of  3  per  cent.,  and,  in  addition,  the  directors 
recommend  a  bonus  of  los.  per  cent. 

liEMiAi,  AND  North  Wkstkrn  Railway.— The  revenue  for 
the  half-year  ended  December  31  .idmits  of  the  payment  of  a 
dividend  for  the  half-y<ar  of  3  per  cent.,  together  with  a  bonus  of 
1  per  cent.,  making  a  total  of  7  per  cent,  for  the  year. 

HoMHAY  Hakoda  AND  CENTRAL  INDIA  Rmlway.— The rcvcnuc 
accounts  having  been  passed  by  Government,  the  directors  pro- 
pose the  payment  from  the  company's  share  of  surplus  prolit-.  for 
the  whole  year  ii>c/>  of  a  dividend  in  July  on  the  new  capital 
■stock  of  los.  per  cent.,  in  addition  to  the  half-year's  guaranteed 


interest  of  £1  los.  pel  cent,  then  due,  making  a  total  payment  of 
£2  per  cent.  Payment  of  the  linal  dividend  on  the  old  consoli- 
dated stock  has  still  to  be  delayed  pending  settlement  of  ques- 
tions which  it  has  been  necessary  to  submit  to  arbitration.  In 
reference  to  the  issue  of  capital  stock  in  part  exchange  for  old 
consolidated  stock,  holders  of  the  interim  receipts  given  for  the 
certificates  of  old  consolidated  stock  are  notified  that  the  receipts 
can  now  be  exchanged  for  cerlilicatcs  of   the  new  capital  stock. 

PARLIAMENTARY. 


PROGRESS    OF    PRIVATE    BILLS. 

Taff    Vale    Railway    BUI. 

The  bill  promoted  by  the  Taff  \'ale  K.iilway  Company  for  the 
extension  of  time  allowed  for  the  completion  of  certain  works  on 
the  railway  came  before  a  Select  Committee  of  the  House  of 
Commons  on  Wednesday.  Shortly  after  Mr.  Halfour  Browne, 
K.C.,  had  opened  the  cas'e  for  the  railway  company  a  settlement 
wa>  reached,  following  a  consultation  with  counsel  for  the  single 
opponents,  the  I'rban  District  Council  of  Pontypridd.  Tlie 
companv  agreed  to  tlie  in-irlinn  of  a  new  clau-i' 
Great  Western,  London  and  North  Western,  and 
Rhymney    Railways    BUI. 

On  Wednesday  a  Select  Committee,  presided  over  by  Sir  George 
Doughty,  considered  the  bill  promoted  by  the  dre.at  Western,  the 
London  and  North  Western,  and  Rhymney  Railway  Companies. 
The  promoters  were  represented  bv  Sir  Ralph  Littler,  K.C.,  Mr. 
C.  A.  Cripps,  K.C,  Mr.  Ernest  Moon,  k'.C,  Mr.  E.  Honoratus 
Lloyd,  K.C,  and  Mr.  Rhys  Williams.  Several  opposing  petitions 
had  been  deposited.  Mr.  Halfour  Browne,  K.C,  .Mr.  Ram,  K.C, 
and  Mr.  Squarey  appeared  for  Lord  Tredegar  :  the  Hon.  [.  D. 
Kit/gerald,  K.C,  and  Mr.  H.  St.  John  Raikes  for  the  Newport 
Harbour  Commissioners  and  others  ;  Mr.  A.  J.  Wolfe  Barry  for 
the  Earl  of  Plymouth  :  and  counsel  was  reser\'ed  for  the  Brecon 
and  Merthyr  Tydfil  Junction  Railw.ay  Company. 

Mr.  Chiim's.  in  opening  the  case  for  the  promoters,  said  the 
scheme  proposed  by  the  joint  companies  had  a  three-fold  purpose, 
perhaps  the  most  important  of  which  was  to  give  better  facilities 
from  the  Monmouthshire  district  to  the  western  lines  in  the 
Cardiff  direction.  The  second  object  was  to  lake  the  tral'tic  from 
the  southern  part  and  give  better  access  in  the  Cardil'f,  Penarth, 
and  Barry  direction.  The  scheme  of  the  promoters  provided  for 
an  enormously  improved  route  for  passenger  traffic  .as  well  as  for 
other  purposes  between  the  various  mineral  valleys  and  Cardiff. 
It  was  suggested  last  year,  when  there  was  a  somewhat  similar 
bill  before  the  House  of  Lords  Committee,  that  there  was  a  difli- 
cultv  as  regarded  the  congestion  of  traflic  in  the;  Newport 
direction.  Since  that  time  there  had  been  a  great  increase  of 
traffic,  with  which  the  Great  Western  Company  h.ad  dealt 
under  considerable  difficulties.  There  had  been  much  trouble 
with  regard  to  the  overtime  worked  by  the  railw.iymen,  and  40 
per  cent,  of  tlie  overtime  of  which  complaint  had  been  made  h.ad 
been  in  connection  with  this  Monmouthshire  traflic  going  down 
to  Newport,  and.  of  course,  if  the  Cardiff  traffic  were  taken 
away,  according  to  the  position  of  the  promoters,  in  another 
direction  bv  the  new  line,  that  would  relieve  the  traffic 
which  went  down  to  Newport.  The  relief  that  would 
be  given  would  be  enormously  to  the  .advantage  of  New- 
port. There  was  no  doubt  whatever  that  much  advantage  would 
accrue  to  the  town  if  the  Bill  were  sanctioned,  and  these  large 
new  sidings  were  provided.  The  total  sum  the  promoters  pro- 
posed to  spend  was  £"493,793.  As  to  the  opposition  generally, 
the  allegation  was  that  certain  interests  would  be  injuriously 
.affected,  but  he  would  show  that  that  was  not  so.  Coming  to  the 
opposition,  they  had  that  of  the  .Mexandra  Docks  and  K'.iilw.iy 
Company.  Now,  Newport  had  no  right  to  stand  in  the  way  of 
the  collieries  getting  better  .access  to  Cardiff.  It  was  alleged  that 
the  promoters  would  be  in  a  position  to  compete  with  the 
petitioners,  and  divert  much  of  their  traflic.  Did  they  mean  that 
Newport  was  to  stand  in  the  wav  of  better  traflic  coninuinication 
between  Cardiff  and  the  Monmouthshire  \alley  ■  One  effect  of 
the  promoters'  scheme  would  be  to  take  awav  much  of  the  con- 
gestion now  existing  on  the  Monmouthshire  line  between  Risca 
and  Newport,  because  the  traffic  would  be  diverted  further  up 
and  go  to  Cardiff  from  that  point.  He  ch.illaiigcd  his  opponents 
to  show  anvthing  in  the  Bill  which  would  place  Cardiff  in  an 
undulv  favourable  position  as  compaied  with  Newport.  There 
was  nothing  more  in  the  scheme  than  giving  an  improved 
route  to  Cardiff,  to  which  the  collier>-  owners  were  entitled. 
The  petition  of  the  Newport  ILarbotir  Commissioners  merely 
restated  the  complaints  made  by  the  ^Mexandra  Docks  and 
Railwav  Company.     As  to  the  opposition  of    Lord  Tredegar,  it 
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was  alleged  that  the  construction  of  a  tunnel  would  affect  the 
water  supply  to  many  of  Lord  Tredegar's  upland  farms,  causing 
serious  inconvenience  to  the  tenants.  Learned  counsel  sub- 
mitted that  that  allegation  was  unfounded.  The  promoters  would 
undertake  to  give  as  good  a  supply  of  water  to  all  these  farms 
as  tliey  now  had.  WUh  regard  to  the  petition  of  tlie  Earl  of 
Plymouth,  he  was  practically  the  Barry  Railway  Company,  of 
which  he  was  chairman.  The  Barry  Company  had  a  competmg 
scheme  at  the  present  time,  and  it  was  not  open  to  them  to  say 
that  a  line  like  that  of  the  promoters  would  not  be  a  great  public 
improvement.  ., 

Mr.  W.  \V.  CiKiERsON,  chief  engineer  of  the  Great  Western 
Railway  Company,  examined  by  Mr"  Moon,  stated  that  the  pro- 
posed scheme  would,  if  carried  out,  considerably  reduce  the 
distance  lietween  certain  districts  and  Cardiff,  Penarth,  and 
Barry.  .         ,. ,.     ,  .  ... 

The  Chairman— There  are  no  eiigmeermg  diHicultics  with 
regard  to  the  tunnel  ?— No,  it  is  chiefly  through  rock. 

Mr.  William  Bailey  Partridge,  examined  by  Mr.  Honoratus 
Lloyd,  said  he  had  been  for  thirty  years  chairman  of  Messrs. 
l\artrid"e,  ]ones  iS:  Co.,  Ltd.,  owners  of  various  collieries  in  the 
Western  and  Eastern  Valleys  of  Monmoutlishire.  Their  output 
was  about  a  million  tons  a  year,  and  in  addition  to  that  they 
imported  a  large  quantity  of  pitwood.  Li  his  view  it  was 
desirable  tliat  there  should  be  further  facilities  for  the  export  of 
coal  and  the  import  of  pitwood.  That  necessity  had  existed  for 
some  time  past,  and  his  firm  had  considerable  difliculties  to 
contend  with  under  the  existing  circumstances  owing  to  llie 
congestion  of  the  traffic. 

Mr.  Fitz(;krald — Do  you  know  that  one  of  the  reasons  for  the 
congestion  at  Newport  is  want  of  accommodation  in  the  Great 
W'estern  Railway  sidings  at  Newport ;  that  the  moment  the 
sidings  are  full  they  stop  tlie  traffic  at  the  collieries  r— I  don't 
know  that. 

If  the  Great  Western  Railway  Company  only  spent  more 
money  to  make  additional  .accommodation  much  of  the  conges- 
tion \vould  disappear  r— I  don't  think  it  would. 

Are  you  looking  forward,  if  tlie  Bill  passes,  to  get  a  reduction 
of  rates  ?— If  we  get  to  Cardiff  at  the  same  rate  as  to  Newport 
we  would  be  satisfied. 

Mr.  Frekmax — That  is  a  reduction. 

By  Mr.  WkduERIU'RN — What  was  wanted  was  a  sliork-r  and, 
if  possible,  a  cheaper  route  to  all  the  ports. 

The  Chairman— If  a  new  dock  is  added  at  Newport,  would 
net  that  meet  your  case  ?— I  don't  tliink  so. 

Witness  added  that  all   he  wanted  was  to  expedite  matters,  so 
as  to  get  rid  of  demurrage  and  delay. 
The  Committee  adjourned. 

Great  Northern  and  City  Railway  Bill. 
(Jn  Thursday  a  Select  Committee  of  the  House  of  Commons 
had  under  consideration  this  hill,  which  proposes  to  give  an 
extension  of  time  to  the  promoters  for  the  construction  of  an 
additional  length  of  line  between  Moorgate  Street  and  Lothbury. 
Mr  Ernest  Moon,  K.C  opened  the  case  for  the  promoters, 
explaining  tiiat  the  line  was  one  of  the  first  "  tubes"  authorised  in 
London,  although  it  was  not  opened  for  traffic  until  1904.  It 
was  felt  in  1902  that  Lothbury  would  be  a  more  convenient 
terminus  than  Moorgate  Street,  and  Parliament  authorised  the 
company  to  spend  .4:200,000  on  that  extension.  Owing  to  the 
state  of  the  money  nTarket,  the  new  capital  had  not  been  issued, 
and  the  work  of' construction  had  not  been  commenced;  the 
company  had,  however,  underpinned  the  Bank  of  England  for 
the  purpose  of  making  a  subway,  and  had  adapted  Moorgate 
Street  for  a  through  station.  The  City  of  London  Corporation, 
who  opposed  the  hue  in  U)02  on  the  ground  that  it  was  unneces- 
sary and  that  the  capital  would  not  be  raised,  were  before  the 
Committee  again.  It  might  be  taken  as  certain,  however,  that 
the  line  would  be  made. 

After  hearing  evidence,  the  Committee  yesterday  passed  the 
bill. 

Port  Talbot  Railway  and  Docks  Bill. 
On  Thursday  this  bill  came  before  tlie  Committee  of  the  House 
of  Commons  appointed  to  deal  with  unopposecl  bills.  Mr. 
Cripps,  representing  the  Parliamentary  agents,  said  that  all  the 
powers  asked  for  in  the  bill  as  originally  drafted  had  been  with- 
drawn except  that  which  empowered  the  company  to  raise 
Xi20,ooo  additional  capital.  . 

~  Mr  Emmutt  (Chairman  of  Ways  and  Means),  who  presided, 
asked  what  the  money  was  really  wanted  for,  and  it  was  stated  in 
retilv  that  it  was  required  for  increasing  the  hydraahc  power, 
wharves,  and  for  extending  the  dredging  operations.  The  money 
would  be  raised  by  ordinary  and  preference  shares,  in  what  pro- 
portion the  agent  could  not  at  present  say. 
The  CommiUee  ordered  the  bill  tobereportedfor  third  reading. 


North    Eastern    and    Lancashire    and    Yorkshire 
Railways    Bill. 

This  bill,  which  was  in  the  list  for  consideration  on  Thursday 
by  a  Select  Committee  of  the  House  of  Commons,  was  designed 
to  provide  additional  railway  accommodation  for  certain  new 
collieries.  (,}uestions,  however,  were  raised  by  the  Great  Central 
and  Midland  railway  companies  as  to  whether  the  district  was 
not  already  sufficiently  served,  and  eventually  a  compromise  was 
arrived  at,  with  the  result  that  the  bill  was  withdrawn. 

The  following  tables  show   the   progress  of   railway   bills   in 
Parliament  to  date  : — 
TABLE   I.— BILLS     ORIGINATING     IN    THE      HOUSE     OF 
LORDS. 


Progress  in  House  of  Lords. 


Name  of  Bill. 


Metropolitan  RIy.  (Pension  Fund)... 

Midland  Railway  

Midland  Railway  (W.  Riding  Lines) 

Abandonment    

North  British  Railway 

TABLE     II.— BILLS     ORIGINATING     IN     THE     HOUSE     OF 
COMMONS. 

I  Progress  in  House  of  Commons. 


Name  of  Bill. 


Alexandra  (Newport  and  S.  Wales) 

Docks  and   Railways  (Additional 

Capital,  etc.)    

.Alexandra  (Newport  and  S.   W.iles) 

Docks  and  Railway  (Gen.  Powers) 

Barry  Railway    

Brecon  &  Merthyr  Tydlil  June.   Ry. 

Cardiff  Railway 

Central  London  Railway 

Channel  Tunnel  Railway 

Collooney     Ballina    and    Belmullet 

Railways  and  Piers    

Great  Central  Railway 

Great  Northern  and  City  Railway... 
Great    Western,    L.    S    N.W.  and 

Rhymnev  Ry.  Cos 

Hull  and  Barnsley  Railway     

Lancashire  and  Yorkshire  Railway.. 
London  and  North  Western  Railway 
London  and  Nortli  Western  Railway 

iSuperannuatinn  Fund)     

Lower  Thames  Tunnel  Railways  ... 
MuUingar  Kelts  and  Drogheda  Rly. 
Xeath  Pontardawe  &  Brynaman  Rly. 
North  Eastern  and  Lancashire  and 

Yorkshire  Railways  

North  East  London  Railway  

North  Staffordshire  Railway  

Plymouth  and   North  Devon  Direct 

Railway  (.Abandonment)  

Port  Talbot  Railway  and  Docks 

S.E.  and  L.C.  &  D.  Railways  

South  Wales  Mineral  Railway   

Talf  "Vale  Railway 

Watford  and  Edgware  Railway 


Second  '      Result  in         Third 
Reading.     Committee.     Reading 


Mar.  13 

April  i: 
April  10 
April  12 


April  10 
1  Mar.  13 
I  Mar.   7  j  Passed  Ap.  xg 

Mar.  10  I  ...  1 

Feb.  25  '  Passed  Mar.  20  |  April  if 


Feb.  26  ;  I'nop.  Mar.  14 


Mar.   5  I  Passed  Ap.  10 

Feb.  27  I    Withdrawn 
Mar.   4  '  Unop.  Mar.  22 
Mar.    4    I'nop.  Mar.  14 

Feb.  20  I'nop.  Mar.  22 
.April  10  I'nop.  .April  lb 
Mar.  II  Unop.  .April  18 
Mar.  25  Passed  Ap.  1 1 
April  10  I  Passed  Ap.  17 
Mar.  25 


April  i> 
April  19 


QUESTIONS    IN    THE    HOUSE    OF    COMMONS. 

M..M.\V. 

London    and    South    Western     Railway    and    London 

iVIunicipal    Society. 

r;  Mr  Tkevelyan  asked  the  President  of  the  Board  of  Trade 
whether  his  attention  liad  been  called  to  the  fact  that  the  London 
and  South  Western  Railway  Company  aosisted  in  financing  the 
London  Municipal  Society  ;  whether  he  would  make  an  inquiry 
into  tl\e  extent  and  circumstances  of  the  subscription  :  and 
whether  he  had  yet  decided  what  steps  to  take,  by  legislation  or 
otherwise,  to  prevent  the  recurrence  of  subscriptions  by  com- 
panies created  by  Aci  of  Parliament  to  associations  which  took 
an  active  part  in  contested  elections. 

Mr.  Lloyu-George— I  have  received  the  following  letter  trom 
the  London  and  South  Western  Railway  Company  ;— 
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■'  London  and  Soinu  WtvrKKN  Raiiava\. 

••  General  MaiiaccrS  Oiikc.  \V.iicrk>.>  si.itn.ii, 
London.  S.E.,  April  12,  1907. 
•'  Sir— With  reference  lo  vour  letter  of  the  cjlh  instant  and  to  tlic  question  which  Mr. 
Trevch-an  propoMrs  to  ask  the  President  of  the  Uoard  of  Trade  in  the  House  .n  Com 
TOonson  Mond:iy  ne.xt,  the  15th  instant.  I  would  explain  that  this  eompany  did  contribute 
to  the  funds  01  the  London  Municipal  Society  in  July.  imVj,  the  sum  01  ^100.  In  so 
doinK  the  directors  acted  under  the  belief  that  the  municipal  rcfonil  movement  was  not 
connected  in  anv  w-av  with  partv.  and  entirely  in  the  desire  to  assist  a  society  whose 
object  was  to  reduce'the  rales,  which  pressed  ver>'  severely  on  railway  companies,  who 
are  in  the  anomalous  position  01  not  having  any  voice  in  the  election  of  those  who  make 
the  rates.  This  company  has  never  subscribed  to  any  ass<Ki.ation  having  a  political 
object .  and  din.-s  not  propose  to  do  so.  In  order  to  show  you  the  anxiety  of  the  directors 
to  avoid,  as  tar  as  possible,  anv  political  inllucnce  bein(!  exercised  amonR  their  employes, 
or  on  their  premises,  I  lake  the  opportunity  of  uoding  you  copy  of  a  letter  which  \ra.s 
circulated  pnor  to  the  Last  general  election— following  the  course  frequently  adopted  on 
previous  iKcxisions. 

I  am.  Sir. 

Your  obedient  Servant, 

CHVS.  J.  OWKXS.' 

With  rc_t;ard  to  the  last  part  of  my  honourable  friend's  qucstioni 
I  am  not  yet  in  a  position  to  make  any  statement,  but  the  matter 
is  receiving  the  careful  attention  of  his  Majesty's  Government. 


QUESTIONS    NOT    ANSWERED    ORALLY. 

Departmental    Committee    on    Indian    Rallwrays. 

The  following;  was  circulated  yesterday  : — 

Mr.  .\NN\N  HuvcK  asked  the  Secretary  of  State  for  liidi.i 
whether,  in  view  of  the  iirfjency  and  importance  of  the  Indian 
railwav  question,  he  was  now  in  a  position  to  say  when  the 
departmental  inquiry  alhided  to  in  his  reply  to  the  deputation  of 
March  12  would  be  instituted,  what  its  scope  would  be,  and 
what  would  be  the  constitution  of  the  body  to  which  it  would  be 
intrusted. 

Mr.  MoRLEY — The  Committee  of  Inquiry  will  begin  work 
very  shortlv.  It  will  be  directed  to  inquire  into  and  make 
recommendations  upon  the  sufficiency  of  the  amounts  allotted  in 
recent  vears  for  railway  construction  and  ecjuipment  in  India, 
the  method  of  raising  and  applying  further  amounts  (if  such  are 
found  desirable),  and  the  system  under  v/hich  the  Railway  Board 
now  works.  The  Committee  will  consist  of  Sir  James  Machay 
(chairman),  Sir  Feli.x  Schuster  and  Mr.  Abrahams  (representing 
the  India  Office),  and  Sir  David  Harbourand  Sir  Walter  Lawrence 
(representing  the  Indian  railway  companies). 


RAILWAY     PUBLICATIONS. 

Thk  Rvii.w.vY.vxD  CoM.MKKci.M.  (i.\/i.i  1  i.i.K.  ^  MCorquodalc  & 
Co.,  Cardington  Street,  N.W.,  los.  6d.) — The  sixteenth  edition  of 
this  valuable  directory  has  just  been  published.  It  contains  the 
names,  in  alphabetical  order,  of  every  town,  village,  and  hamlet  in 
the  I'nited  Kingdom,  and  shows  the  distance  of  each  from  London, 
the  tlirough-rate  routes,  population  according  to  the  last  census, 
nearest  railway  station,  postal  and  other  necessary  information. 
The  book  contains  over  700  pages  of  closely-printed  matter,  and 
there  are  about  42,000  references.  Some  idea  of  the  accuracy  of 
detail  involved  in  the  compilation  of  the  "Gazetteer"  may  be 
gathered  from  the  fact  that  even  "  hamlets  "  with  populations  of 
two,  three,  and  four  inhabitants  attain  the  dignity  of  insertion. 
The  work  is  of  use  to  all  those  who  do  business  with  the  railways — • 
in  other  words,  to  everybody. 

Tex  Ye.\rs  of  Locomotive  Pkoores.s.  By  George  Montagu. 
(London  :    Alston  Rivers,  Ltd.,  Holborn  Bars,  6s.  net.) — Intro- 


diicetl  by  the  author  .is a  ■  semi-tcchnical"  work,  this  book  will  be 
appreciated  liy  that  very  considerable  section  of  the  public  which 
responds  to  the  fascination  of  the  railroad.  The  late  Mr. 
Grinliiig's  "  Ways  of  our  Railways, "  which  was  published  some 
eighteen  months  ago,  was  an  excellent  example  of  this  class  of 
literature,  and  Mr.  Montagu's  work  may  be  regarded  as  a  useful 
companion  volume  to  it.  The  book  is  well  and  attractively 
written,  ;ind  the  mechanism  of  motive  power  is  dealt  with  so 
lucidly  that  any  reader  of  average  intelligence  can  follow  the 
author.  Such  interesting  questions  as  the  Atlantic  ir/si/n  six- 
coupled  and  simple  rcmis  compound  engines  are  discussed,  the 
arguments  on  both  sides  being  fairly  stated.  There  are  about 
lifty  illustrations  representing  the  most  modern  locomotive  Ivpes, 
and  some  useful  tables  are  also  included. 


PATENT    LIST. 

Specially  compiled  for  The  Rmlway  Times  bv  Mr.  John  K 
Kaworth,  I'atent  Agent,  Queen  Anne's  Chambers,  Westminster' 
London,  S.W. 

SPECIKICATIOXS    ACCEPTED. 
The  followingapplications.  of  which  the  complete  specilications  have  been  accepted 
arc  now  open  to  opposition  on  any  of  the  grounds  mentioned  in  the  Acts  ;  - 


7S3>. 
97IK>. 
>.S273- 

■  ■jSOv 

lySyS. 
18142. 

:25W.. 
2.w:i. 
24.S3I- 


14687. 
I52.?S. 
'.=*'<)• 
■6358. 
!8o.S3- 
25870. 


Kailwa 


IQCfi. 


ay    signalling     svstenis.  -British      Thomson-Houston    Co. 

tw/iiVCu.) 
Method  of  electrical  detection  t>etwccn  railway  signals,  points,  taci 

locks  or  fouling  bars.— McKeii/,ic  &  Holland,  Ltd.,  and  Edmonds. 
Brakes.— Case. 

Lubrication  of  railway  vehicle  .axle  bcxes.— Yates. 
Either  side  wagon  brakes.— Clegg. 
Sanding  railway  rails.— Vaux  and  McCullough. 
Automatic  air-brake,  steam  and  like  couplers. — Leib  and  Wilte. 
Composition  rail  'ies.— B.aivicr. 

Incandescent  gas  lamps  for  railway  vehicles.  — Kramer. 
Car  ventilators.—  Swan  and  McDonnell. 
.Automatic  Couplings. — Thorn  and  .Mann. 
Rail  joints. —  Friederici. 
Fluid    pressure  brake  systems.- British  Thomson-Houston  Co. 

Eleclrk  Co. 
Protecting  railway  trains. — Unverrlcht  and  Bock. 
Brake  gear. — Sleep  and  Everson. 
Automatic  pipe  couplings.— Coles. 
Brake  mechanism.— Millard. 

Automatic  railway  switches.  -  Godfrey,  Veech,  and  Roberts. 
Spark  arresters. — Xottcr. 

Air  brake  systems. — British  Thomson-Houston  Co.    {Gct.ernt  Electric 
R.ailway  wagon  brake  gear. — Hill. 
Operating  railway  points.— Sa.xby. 

Loading  and  unloading  horses  into  and  out  of  riihvav  1niL-l:s      Win 

Wimmer. 
Railway  sinnallinK  lamps      Haimii. 


(Gfticnil 
ng  point 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Bfcakers.  Elevating  and  Screening  M.Tehinery, 

Rock  Crushers.  Sand  and  Stone  Washers, 

adopted   by   Iho    LEADING   CONTRACTORS  and   TEN   OF   THE 


LARGEST  RAILWAY  COMPANIES  for  Ballast 
Ma 


Con 


Work. 


H.  H.  BAXTFR.    lid..  lEEDS. 


VM../-r.MC   /,.,/-, 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

AND    PATENT  SHAFT  AND   AXLETREE  CO.,  LTD, 

CAPITAL-JEI, 675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,      WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Telegrams:     "  METRO.  '      BIRMINGHAM. 
Registered    Offices:    SALTLEY,    BIRMINGHAM. 


RAILCAR,  ■     LONDON. 
London    Offices  :     36, 


•SHAFT,'     WEDNESBURY 
VICTORIA     STREET,     WESTMINSTER,   S.W, 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Barry,  Ord 

To.    Pref.  Conv.  Ord.  (4  %) 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3%) 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord..  No.  1     

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 

Central  London 

Do.    Pref.  (4  %)  

Do.    Def 

City  and  South  London 

East  London  Co«s 

Festinio^,  Ord 

Fumess,  Con.  Ord '....'.[.'. 

Glasgow  and  S.  Western,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)    . 

Do.    Def.  Ord 

Great  Eastern,  Ord.... 

Great  N.  of  Scotland,  Pf.  Cnv.'Or! 

Do     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Cony.  Ord 


Do. 

Do.    Ba  [7.'.'.'.'.'.'.'.'., 

Great  Northern  (Ireland),  Ord"  ' 
Great  North.  &  City  Pref.  Od.  (4%) 
Great  North.  Pice.  &  Bromji.  Ord 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland.  Ord.  Cons.  Capital  .,,... 
Hull  and  Biimsley,  Cons.  .. 
Isle  of  Wight.  Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord.  h  


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Knilway 

Baker  Street  and  Waterloo 

Barry " 

Brecon  and  Merthyr  A 

Do.  Do.      B  ..'.'. 

Caledonian  

Cambrian  A    


Ordi 

nary 

Stocks. 

Closing  Prices. 

A  Year  Ago  . 

Last  Week. 

Yesterday. 

198 

203 

195 

200 

195 

200 

98 

101 

98 

101 

98 

101 

96 

99 

97 

100 

nils 

II2I2 

95I2 

9612 

96 

97 

75^4 

76I4 

67^4 

68I4 

69 

69I2  I 

3612 

37 

2834 

29I4 

28I4 

2854 

1'8 

2l8 

II4 

II2 

II4 

112 

2 

3 

2 

3 

2 

3 

3 

2 

3 

2 

3 

97 

100 

85 

88 

84 

87 

92 

73 

75 

76 

78 

100 

102 

92 

94 

92 

94 

84 

53 

56 

57 

60       1 

41 

43 

41 

43 

41 

43       ' 

4J4 

5I4 

3 

3I2 

3 

3I2 

18 

23 

13 

18 

13 

18      i 

62 

65 

60 

63 

60 

63      ii 

65 

61 

62 

61 

62 

4012 

35I2 

3612 

35 

36      i: 

3954 

40 14 

28 

2812 

28I4 

28^4 

1818 

143e 

145b 

I4I2 

1454 

84 

75 

75I2 

74I2 

75 

70 

73 

65 

68 

65 

68 

23 

25 

19 

21 

19 

21 

103 

9812 

99I2 

9812 

99I2  1 

4434 

45I4 

4II2 

42 

40  J4 

4114  1, 

4012 

41 12 

38 

39 

37I2 

3812  !': 

153 

156 

147 

150 

149 

152    !;. 

145 

148 

145 

148 

4 

4I2 

2^4 

3I4 

2I2 

3 

9 

6 

7 

6 

7         f 

81 

83 

83 

85 

83 

85      !  S 

136 

126 

127 

I24I2 

12512  i  s 

51 

40 

43 

42 

45 

43I2 
80 

44I2 
85 

4612 
78 

47 
83 

4634 
78 

47I4 
83 

Railivay    Ordinary    Stocks. 


Closing  Prices. 


Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Lond.  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.o    

Do.    Def.  a 

Do.  Cert.  Con.  Bights  above  6^ 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  West«m,Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def 

and.  Tilbury  &  Southend,  Cons. 

ersey.  Cons.  Ord 

MetropoUtan.Cons 

"        Surplus  Lauds  Stock   

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or. 

Do.    Def.  Ord 

North  Eastt'm,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ., 
Plymouth  Devon  &  S.  W.  Jun..  Or. 
Port  Talbot  Eailway  and  Docks.. 

Ehondda  and  Swansea  Boy   

Ehymney,  Cons.  Ord.  Cap.  Stock 

Pref.  Ord.  {1%)  

Def.  Ord 

Scjirb.  Brid.,  &c.,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Pref.  a    

Kef.    u   

Tatf  Vale  "  Stock,"  Act  1889    

V'alc  of  Glamorean.  Ord 


I5i« 
I55I2 
154 
104 


153s 
15612 
157 
106 


102  103 

118  120 

138  140 

99I2  1001; 


1354 
148 
149 
101 


6312 
6734 
35I4 


149 
152 
103 


6412 
68I4 
35I2 


8I2 
199 
100 


204 
103 
101 


I39IJ     13934 


III2 
1212 

193 

101 


118 

4OI2 
7812 
102 


Yesterday. 
102        103 


117 
3954 
7812 

100 


I2I2 
195 
101 


119 

40 14 
79I2 
102 


B 


Do.  D    '  4 

Cardiff  !!."'!!!!!!  3 

Central  London '  4 

Charing  Cross  Euston  &  Hamp.s!  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  '..'.'.'.'.'.'.  4 

Do.    3rd  Charge   '"  4 

Do.    4th  (Charge 4 

Do.    E.L.E.  1st  Debentures  "'"  3^ 

Do.    Whitechapel  ExtenaiOD   c  2i 

Forth  Bridge 4 

FumesB     [  3 

Glasgow  and  South  Western    i^!!!]  4 

Great  Central *  5 

Do 41 

Do !!"!!'.'!!!  3I 

Great  Eastern    4 

Great  North  of  Scotland  '!"!!!.'!!!ii  4 

Great  Nort.hem     ."'" 3 

G.N.  Piccadilly  ABrompton!"'"  4 

Great  Western   4 

go ;::::;:;;  4} 

Do 41 

Do :;::;:::::  r 

Do 24 

Highland ]][[[[  4 

Do '  _""  4i 

Hull  and  Bamsley  1st 3* 

Do.  2nd  ;.'"■';■  3 

Isle  of  Wight         ,  "  4 

Isle  of  Wight  Central  C. .'.'.'.'.'!'!!.■.■■;;  4 

Lancashire  and  Yorkshire    3 

London  and  Btackwall    [[[  44 

London  and  Greenwich  ....'.'.......'..'.  4 

London  Bnghtou  i  South  Coast  4 

Do ;;;  4i 

London  Chat,  and  Dover  Arbitn.  44 

Do.    B  A 

Do.    1879 4 

Do.    1883 4 

Do.    1890 3 

Do.    1899 "'".'.'.'.'"  3 

Do 3^ 

London  aud  North  Western    3 

London  and  South  Western  A*."!!!  3 

Do.  Consolidated '"  "  3 

London  Tilbury  and  Southend    !!!  4 

Metropohtan 31 

Do.  A  ".■;;;;;;  3^ 

Metropohtan  District     6 


Do. 

Do.  Perpetual  (1903)    

Midland    

Midland  &  S.W.  Junct.  A  (Cum  ) 

Do.  B  (Non-Cum.)  ■.' 

Neath  and  Brecon  1st  ... 

Do.  Al  


117 
105 
100 


114 
132 
123 


123 
131 
145 


117 
111 
114 
128 

120 
117 
105 
104 


117 
135 
125 


120 
126 
154 
148 


120 
113 
116 

130 

123 
120 
108 
107 


Debenture    Stocks— (conHnued). 


North  British    3% 

North  Eastern  3 

Nortli  London   ^ 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Eailway  and  Docks...  4 

Ehondda  and  Swansea  Bay  4 

Ehymney  Peri-etual    4 

Sheffield  District  Permanent  4 

South  Eastern  Peri>€tual    4 

Do 5 

Do Si 


Talt  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitechapel  and  Row       4 


112 
101 
110 
112 


115 
106 
113 
114 

100 
116 
141 
101 


Railivay   Preference    Stocks- 

(continued). 

Great  Western,  Cons.  Pref.,  5  %  140        143 

Highland  Cla-ss  A  4J  ^ 110        112 

Do.    B.5%  120        123 

Do.    4% 

Do.    3i%  1897 

Do.    3i%  1898 

Hull  and  Bamsley  3i  %  Pref.  1899 


Rail%vay    Preference    Stocks. 


IiIVIDENDS     CONTINUE 


CT     ON 
A  RATE 


Alex.  Docks.  &  Eail.  4(  %  1st  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)    

Do.  4%Cons 

Do.  4%  Third 

Caledonian  4  %  Cous.  No.  1   

Do.  i%    Do.  No.  2   

Do.    5^1878    

Do.    4=61884    

Do.    4  %  1887,  Conv 

Do.     4%I902    i 

Do.    4  %  1904.  Conv ' 

Cambrian  No.  1,  4  %    

Do.  No.  2,  4%     

Do.  No.  3,  4%     

Citv  4  S.  London  5  %  Perp.  Pref.,  1891 

Do.    5  X  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901  

Fumess  Consoh  Pref.,  4  %,  1881    ... 

Do.    4  %  Pref.  Stock  A,  1881 

Do.    4  %  Pref.  Stock  B.  1883  .... 

Do.    4  %  Pref.  Stock,  1894 

Do.    4  %  Pref.  Stock,  1899 


Glasgow  &  South  Western  Stock  4  %  .. 

Do.    4  %  Pref.  Stock,  No.  2    

Do.    4%  Pref.,  1888  

Do.    4%Pref..  1S91  

Great  Central  5  %  Perp.  Pref 

Do.    4%  Pref 

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5  %  Conv.  Pref.  Stock,  1874 

Do.    S  %  Conv.  Pref.  Stock,  1876 

Do.    5  %  Conv.  Pref.  Stock,  1S79 

Do.    5  %  Conv.  Pref.  Stock,  1881 

Do.    4  %  Pref.  Stock,  1889 

Do.    4  %  Pref.  Stock,  1891  

Do.    5%1S94    

Great  Eastern  Cons.  4  S  Pref 

Do.    3i  %  1880 

Do.    34  %  1893 

Great  North  of  Scotland  A  4%    

Do.    B.i%  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    S^ISW    

Do.    3%189S    

Do.    3*1899  


101 

103 

137 

1.1M 

110 

112 

105 

107 

110 

112 

109 

111 

1,14 

137 

108 

110 

110 

112 

107 

110 

109 

112 

38 

43 

12 

15 

4 

7 

119 

122 

lis 

118 

115 

118 

106 

108 

102 

104 

101 

103 

100 

102 

98 

101 

109 

111 

106 

109 

106 

109 

106 

109 

129 

132 

100 

103 

127 

130 

124 

127 

121 

124 

118 

121 

114 

119 

105 
102 
113 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4^  Pref.,  1903  

London  Brighton,  etc..  Cons.  5%    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  4i%   . 

I     Do.    44  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902    

1  Lon.  &  South  West«m  Cons.  4  %  Pref. 

i     Do.    4^1884    

Do.    3i%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pre;. 
Do.    4%  Pref.,  1904  


Mersey  3  %  Perpetual   

Metropolitan  St%  Pref. 

Do.    34%  A  Pref 

Do.    35  %Conv.  Pref.  .... 
Metropolitan  District  5  % 
Midland  2}  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  ii%. 

Do.    1865  Pref.  5%    

Do.    Conv.  5  %  Pref.,  1874  

Do.    4^  %  Pref.,  1875 

Do.    4i  %  Conv.  Pref.,  1875 


110 
135 
134 


114 
112 
114 
112 


107 
120 
132 
132 

120 
120 

Do.    5  %  Coiv.  Pref.,  1879  ''.'.'.7.'.' \  131 

"         ■"   ~  -    ---  jgg 

108 
108 
108 
108 
108 
108 
114 
120 
115 


Do.    4  %  Conv.  Pref .,  18R4  . 

Do.    4  %  Conv.  Pref.,  1888  . 

Do.    4  %  Conv.  Pref.,  1890 

Do.    4  %  Conv.  Pref.,  1892  . 

Do.    4  %  Conv.  Pref.,  1897  , 

Do.    4  %  Conv.  Pref.,  1901  . 

Do.    4  %  Conv.  Pref.,  1904 

North  Eastem  4  % 

North  London  Cons.,  1866 

Do.    4J%187S  .. 
North  Staffordshire  3  %  


Plymouth  Devon  and  S.W.  June.  41  % 

Port  Talbot  4  %  Pref 

Ehondda  and  Swansea  Bay  5  %  Pref, 

Ehymney  4%     

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastern  Cons.  4*  % 

Do.  do.         5% 

Do.    4  %  Vested  Companies'  Stock 

Do.    4%  1891    

Do.    3i%1893 

Do.    3%  1897    

Do.    4%  Pref.,  1900  '.. 

Do.    4%  Conv.  Pref.,  1903 

Taff  Vale  4%  Pref 

Do.    4  %  1900 

Notes  and  Explanations. — a  "  A  "  receives  no  div. 
untU  6  %  bos  been  paid  to  "  B."  h  Def.  receives  no 
div.  until  prof,  has  had  i%.  c  Gua.  by  Met.  and 
Met.  Dist.    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N.E. 


116 
114 
116 
114 
101 
111 
109 


110 
123 
135 
135 
123 
123 
134 
111 
111 
111 
111 
111 
111 
111 
116 
123 
118 


120 
132 
107 
106 


104 
105 
109 
108 


13 
109 

IOI2 
122 
135 
109 
108 

93 

81 
107 
108 
111 
110 
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Barry,  fc 

~     Weei  ending' ApriTM^     ^1907^      >      ] 

Yuneogfin,  etc c  ... 

Goods,  etc I ..^ 

TouHorwsek  £12,259       £ 

AggngikteloiAU) I  £213.685     £i 

Mtle«  open 65*4 

"Dec.  -niB  w«.k.  £266     Utxi.  w  <li«t«,  £5.258 
Caledonian. 

1907.         a  1 
£35.508 
56.580 

Total  for  week  ]     £90,088 

Aggregate  to  date '  £914.015 

Miles  open 939^1 

jieo^this  week,  £3,365     Inc.  to  diito.  £5. 
Cambrian. 


>V*.ek  emliug  Avru  14 

Passengers,  etc 

Qoods.  etc 


£95.451 

£908,884 

939^4 


Week  ending  Apnl  14  1907.        < 

Psasengets,  etc  i       £2,421 

Goods,  etc ' ^2.599  ' 

Total  for  week  |       £5,020 

Aggregate  to  date    '     £72,851 

Hlles  open 280 

JJec.  this  week ,  £370    Deo.  to  Ante,  £900 
Central    London. 

Week  ending  April  15  1907. 

Passengers,  etc 

Goods,  etc ... 

Total  for  week  I       £6^27 

Aggregate  to  date    '     £95,555 

Milea  open 6 

Inc.  this  week,  £457     Dei^.  to  <lBte.  f  o.Rl  P 
City   and   South    London. 

Week  ending  April  14       |      1907.  1906. 

Faaaengers,  etc !         ...  i 

Goods,  etc : ^         I ... 

Total  for  week  £2,988         £2,557 

Aggregate  to  date    '     £44,581  .     £44.107 

Miles  open eU  6'4 

Inc.  this  week.  2651  ~    Inc.  to  date.  £474 
Dublin   and   South    Eastern. 
Week  en.linn  April  12  1907. 

Passengers,  etc £3.525 

Goods,  etc I l.a7R 

Total  for  week   £5.403 

Agnegate  to  date    |     £72.757 

Miles  open i        igO 


Inc.  this  week.  £329    Inc.  to  date,  £1,236 
Furness. 

Week  ending  April  14       I      1907. 

Passengers,  etc £2.494 

Goods,  etc 1  8.411 

Total  for  week   I     £10.905 

Aggregate  to  data    '£154,484 

MOes  ooen I39 

Inc.  this  week,  £542    IncTto  dater£9,705 
^   Glaagow   and   South   Western 
Week  ending  April  15        1      1    07. 

Paaeengem,  etc I     £l'i,584 

Goods,  etc I        }8,^P4 

Total  for  week  I     £34,268 

Aggregate  to  date    £552,114 

Miles  np^n 444I4 


1906. 
£5.500 
1.774 
£5.074 
£71.521 
160 


1906. 

£3.521 

7.042 

£10.563 

£144,779 

159 


a  1906. 

£17.489 
18.680 

£36.169 
£349.412 

424I2 


Dec,  this  week,  £  1 . 90 1     Inr.  to  date,  £2,702 
Great  Central. 

Week  endingAprU  14       I      1907.^    a  1906. 

FasMnrers.  etc £20,628       £28.728 

0«>d».et« '_  57.013         49.815 

ToUl  for  week  1     £77,641       £78.543 

Aggregate  to  date  ' 

Miles  open 

Dec.  this  we-k.  £902 


1,129.756    1.103.790 

607  607 

to  date,  £25,966 
_  Great   Eastern. 

Wees  endinn  April  14  1907 

Psaseniren.,  etc.  £50,600 

aood».(!tc.    38.900 

ToUl  for  week   £89.500     ,.,..,.0^^ 

Aggregate  to  date    1.406.900    1.410.000 

Mneo  "TCT 1.0571?  <       1.057  f 

P«c-  this  week,  £20.30C    n.-o.  tr,  date.  £3.100 

Great   Northern. 

'Weekending  April  13       I      1907. 

Passengers,  etc |     £41.691 

OootI*.  etc 67,709 

Totalforweek    I  £109.400     ....,,„ 

Aggrertte  to  date   1.626.800    1. 599.86 

Mile^open ^  997^  095  »i 

Dec,  this  week.  £5.306    Inc.  t/xUte.  £26.939 


1906. 
£67,100 
42.700 
£109.800 


1906. 
£57.459 
57.247 
£114.706 


Great  Northern   (Ireland). 


Week  ending  April  1 2 

Passengers,  etc 

Goods,  etc 


1907.      ,      1906. 
£9,171  £9,458 

10,492  9,659 

Totalforweek  £19,665       £19,097 

Aggregate  to  date    £257,675     £244,664 

Milesopen 543  545 

Inc.  this  week,  £566      Inc.  to  ,liit.>,  £13.01 1 
Great   North   of  Scotland. 

Week  ciuling  April  15  1907.  1906. 

Fassvugors,  etc £4.130 

Goods,  etc 5,150 

Total  for  week  i       £9,280         £9,470 

Aggretnito  to  date    |     £92,770       £91,949 

Miles  own 356  556 

IVc.  this  week.  £190     Inc.  to  diitc,  £821 

Great  Southern  and  V^estern. 

Week  ending  April  1 2              1907.  1906. 

Passengers,  etc £15.785  £12.834 

Goods,  etc I        12,860  11,642 

Totalforweek  £26,645  £24,476 

Aggregate  to  date £352,244  £339.343 

Milesopen 1.12012  1.083 

Inc.  t'lia  week.  £2.167     Inc.  to  date,  £12.901 

Great  V^estern. 

Week  ending  Ajiril  14              1907.       :  a  1906. 

Passengers,  etc £115.900  £146,400 

Goods.cto 131.200  112,400 

Totalforweek ,   £247.100  £258,800 

Aggregate  to  date 3.538,200  3.236.000 

Milesopen i     2.84812     .  2,77114 

Dec.  this  week,  £1 1,700    Inc.  to  date.  £102,266^ 
Highland. 
Week  ending  AprilT4       ;      19077"  |  o  1906-      ' 

Passengers,  etc. £4,669  £5,067 

Goods,  etc 5.051  4.570 

Totalforweek  £9,720  £9.637 

Aggregate  to  date    £92.589  £90.1C0 

Milesopen 492'4  492'4 

Inc.  this  week.  £83    Inc.  to  date.  £2.489 


Metropolitan. 

Weekending  April  14  1907.'    j  a  1906. 

Passengers,  etc I     £13,672       £15,417 

Goods,  etc I  1,665  1  1.745 

Totalforweek  |  '  £15,337  T  £15,162 

Aggregate  to  date    |  £225,663'  £249,210 

Miles  open '       72  n  72 

Inc.  this  week,  £175     Deo.  to  date.  £25,547 


We 


Metropolitan   District. 

eu.linii  April  14  1907.         .i   1906. 


PtlHHCUge 

Goods,  etc 

Totalforweek  £7.801  £6,872 

Aggregate  to  date    £117,576     £120,269 

Milesopen 24  "        24 

Inc.  this  week,  £929      Doc.  to  date.  £2,895 
Midland. 

Weekending  April  15  1907. 

Passengers,  etc £67,401 

Go..d«.  etc 163,917 

Totalforweek  £251,518 

Aggregate  to  date    5.584.961 

Mile«.>i«.n     l.aoi 

Inc.  uii"  we«K,  £l,4{)<i         inc.  to  date.  £91.193 
Midland   Great   ^Vestern  of  Ireland 


a  1906. 
£94,440 
155,596 
£229,856 
5.295.768 
1,400 


Week  oudiui:  April  12  1907. 

Passengers,  etc £4,565 

Goods,  etc 6.089 

Totalforweek  i  £10,454 

Aggregate  to  date    I  o  150,358 

MilAs  open 598 

Inc.  rhis  weekr£987 


1906. 
£3.756 
5,751 
£9,467 
142.752 
598 
Inc.  to  liate,  £7,626 


Hull   and    Barnsley. 

Week  ending  April  14  1907. 


1906. 


£9,881  1 

£145,694  ! 

86I4      'i 


a  1906. 

£71.437 

60.063 

£131.500! 

1. £42.830 

58312 


Passengers,  etc 

Goods,  etc ... 

Totalforweek  £13,129 

Aggregate  to  date £164.520 

Miles  open 86 '4 

Inc.  this  week.  £3.248     Inc.  to  date.  £20.626 
Lancashire  and   Yorkshire 

Week  ending  April  14        I       1907. 

Passengers,  etc '     £59,000 

Goods,  etc I        69,060 

Totalforweek  '  £108.060 

Aggregate  to  date    '1,591,747 

Miles  open... 584^2 

Dec.  thm  week7£23.440    Inc.  to  date.  £48.91 7 
London    Brighton   and  South  Coast. 

Weckoiidm*  A|.nl  13  1907.  .il906. 

Passent'crH,  etc £38,516       £54,228 

Goods,  .'tc 16,570'        18.091 

ToUlforwcek   £55,086       £72,319 

Aggregate  to  date    795.091        815.026 

Milc«nncn.,_ 487  487 

Dec.  •his  week.  £17,255     Dec.  to  .Inte.  £19.955 
London   and    North  \Vestern, 

Week  ending  April  14  1907.  1906. 

Passengers,  etc '  £111.000  £145.000 

Goods,  etc 186.000        149.000 

Totalforweek  £297.000  £292.000 

Aggregate  to  date    4.075.000  3.961.000 

Milesopen 1.94614  1.946 

Inc.  this  week.  £5.000     Inc.  to  date.  £1 12.000 


a  1906. 


£98,595 
965.309 
1.30454 


1906. 

£65.124 
129.182 

£194.306 


North   British. 

Week  ending  April  14  19071 

Passengers,  etc £33,813 

Goods,  etc 65,521 

Totalforweek  '     £97,554 

Aggregate  to  date    976.911 

Milesopen  1.31812 

Dec.  tins  week,  £1,261      Inc.  to  dale,  £11,602 
North    Eastern. 
Week  euaiug  April  15  1907. 

Passengers,  etc £52.286 

Goods,  etc 109.552 

Totalforweek  I  £161.838     , 

Aggregate  to  date    '2.673.293    2.571.160 

^UeaopeiK.^. ^ \.e96  1.695 

liec.  this  week,  £32.468    Inc.  to  date.  £102,155 
North    London. 
WeoK  ending  April  14 

Passengers,  etc 

Goods,  etc 

Totalforweek      ^^.^ , 

Aggregate  to  date   '.'.'..'  £134!625 

Milesopen jo  i' 

Inc.  this  week.  £772  Dec.  to  date,  £5,198 

North   Staffordshire. 

Week  ending  April  14  1907. 

Passengers,  etc £4,528 

Goods,  etc ;__,  11.266 

Totalforweek  £15,794 

Aggregate  to  date J271.942 

Milesonen k  325 

Dee,  this  week,  £5,255        Inc.  fo  d»t<',T2.638~ 
Rhymney. 

1907.      I      1906. 


1907. 
£5,572 
3,685 
£9,057 


o  1906. 

£5,282 
3.005 

£8,285 
£157.221 


Week  ending  Apnl  14 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  to  date  .... 
Mll"«<.~>n     


thn 


W 


London    and   South   U^estern 

.1  14 


)kendin>r  Ai.ril  14        !       1907.  '1906. 

Passengers,  etc.  .£59.000       £81.500 

Goods.etc 50.200  25.600 

Totalforweek  £89.200     £107,100 

Aggregate  to  date    1.227.800    1.206.900 

Milesopen I.OI6I2  1.01534 

Dec^this  week.  £17,900     Inc.  to  date.  £20.900 
London   Tilbury   and   Southend. 

Week  ending  April  14       I       1907.      '  a  1906. 

PaoMngers.  eU £6,571  '       £8,424 

Goods.etc '  2.121  '  1,905 

ToUlforweck   £8.692       £10.527 

Aginvgate  to  date    £129.879     £122.475 

Milesopen 3]  81 

I)ec.  thi.  weet.  £1.655     Inc.  to  date.  £7.404 


k.  £1.009 
«outh    Eastern 

We<'k  on. lini:  April  13 
Possengeni.  etc 


....  I        £6.781  '        £5,772 

£99.436       £90.879 

4814  48"4 

Inc.  to  dat",  £8.557 


&  Chatham. 


1907. 

£66.673 

I  19.684 

£88.357 


1906. 

£82.486 

I  20.936 

£105.422 

1.164.326 

645 


Goods,  etc. 

Total  for  week 

Aggragate  to  date    1.184.568 

Milesopen 654 

Dee.  this  week.  £17.065      Inc.  to  date.  £20.242 

Taff  Valc.m 

Week  ending  April  14 
Paasengcrs,  etc. 

Goo<ls.  etc 

Total  for  week 
Aggregntc  to  date 
|i  Mile.  op,.Ti 
I    Inc.  this  week.  £1 .960     iJoc.  to  date,  £994 


NOTIS  ^ 

Ulamorgaa  Bailwn 


»P  ElPLAHiTlons.— a  The 


pts  for  the  corresponding  period  lastTear  arc  adjnsted  to  the  actual  Bgnras.     h  Inclodsa  the  rooeipU  of  the  Vale  of 

is  retnrr     d  The  shore  fignres  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.     <  Eicln- 

■    '"—  Lines.  _g  Includes  2*6  miles  Joint  Lines  (O.N.  proportion).       k  Inclndes  246  milea  Joint  Lines 

'    '         "■  -    -      -       -  jjpj   ^j,^^  j^^j  119  miles. 

B.        0  Brtums  from  Jan.  1 


S»e  of  iS.  m  ■      V-.    'P^'^  *""»•  *<^  •  ""  ""^'■"I'-'l  in  thisretir 
rOJJ    pr^iiJ^i^,^"",*  'rr-      I  EiclnaiTc  of  l.T«|  mile.  Joint 

1  IncluSe.'^SL^;  ^^^^d'^''"'^'p~\Z^'^°^  "^S'*J  ^"'("^i    ;  Inclnding  t-be"re^eTp"t. 'o-f-the'o.'n.i.""';' HaU^f 
•«»<uooai  receipts  and  mUb.        m  Penarth  Dock  and  Bailway  included.       n  Including  47»  miles  jointly  worked  with  O.C. 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

1907. 

1906.  j 

ffk.  or  Month. 

1907. 

1306. 

1907. 

1906. 

Baker  St.  t  W.i 

i 

3i  • 

April  13 

£3,380  , 

«1,221 

£11,135 

£7,549 

BeUastiCo.  D. 

Xi) 

80    , 

April  12 

2,473 

2,777 

35,936 

34,086 

BreconA  Mor... 

til 

61 

April  14 

2,005  1 

1,942 

32,374 

30,865 

OlefttoriWork.' 

•iHi 

281 

April  13 

1,902  ! 

1,285 

19,384 

18,552 

Oock.KeB.4  P. 

31* 

3U 

April  13 

758 

782 

1C.874 

10,692 

Cork  B.  &  S.  C.; 

10.S 

103 

April  12 

1,777 

1,657 

22,876 

22,169 

Ok.B'rck.  4P.| 

«* 

6i 

Apnl  12 

314 

340 

4,182 

4.145 

East  London  ...1 

W 

HJ 

January. 

4,C44 

4,263 

_ 

G  N.   and   City, 

3*, 

April  13 

1,818 

1,623 

27,701 

27,777 

G.N..Pic.,tB.| 

9 

April  IS 

3,910 

^ 

66,329 

hie  of  Man    ...| 

46J 

47    1 

April  13 

4t7  1 

698 

6,164 

6,104 

Uleof  Wi^rhi...; 

l*t 

IH 

April  13 

703  j 

1,173 

8,265 

8,114 

Isleof  W.Oent.; 

m 

an 

April  13 

611 

8.12 

9.029 

9,C79 

Mano.  Canal  ...! 

— 

_ 

March. ' 

38,771 

36,252 

113,524 

108,308 

M'port  &  Oar. 

4U 

«* 

April  13 

2,507 

2,208 

36,268 

33.292 

Mersey    

*♦ 

♦4 

April  13 

1,769  1 

1,733 

27.647 

26,38C 

Mid.AS.W.Jn. 

61 

61 

April  14 

1,42S  , 

1,577 

19,786 

i0,109 

Neath  &  Brecon 

— 

— 

April  13 

1,343  ', 

1,257 

18,569 

17,899 

Port  Talbot    ... 

.— 

— 

Apr'l  14 

2.267 

1.878 

34.916 

30.345 

Rhon.  &  S.Bay 

31 

April  U 

2,i-U7 

2,0»:! 

31.614 

29.975 

FOREIGN   AND   COLONIAL  RAILWAYS. 


Alcoy  &  Gand.i 
Algeciras   . 
Ang.-Ch.  Nit.  a 
Antof.  &  Boi 
Arg.  Gt.  W.  (1 

Arg.  N.K a 

Assam-Bengal  r 
Ben.  &  N.  W.  <■ 
Bentr.-Dooars  f 

Extensions  ...c 
BenFal-Nag.<T... 
BU.  Kiv.  4  C.  (1 

Bolivar a 

Bom.B.&C.I.c 

State  Lines.  ..(■ 
Braz.  Gt.  Sn.  d 
B.  Ay.  A  Pac.ii 
•B.A.R.AC.A.a 
tB.  Ay.  Gt.  S.  a 
B.  Ay.  West,  a 
Bilrma  f 

Can.  North,  b 
Can.  Pacific  h 
Central  Urug.n 
East.  Exten 
North.  Est.  a 
West.  Exten.a 
Cordoba  Oent.n 
Cent.  N.  Sec.a 
N.W.  Argen.a 
Cord.  A  N.W.n 
Oord.  A  Ros.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.Um.&K 
Demerarab... 

Berbice    

West  Coast.. 


East  Arg. ... 
Bast  Indian 
Egypt.  Delta  a 
Emu  Bay .. 
Entre  RioB 
G.Tk.of  Oan.a 

Can.  Atl. 

G.  T.  Went 

Dt.G.H.&M.a 
Gt.  Ind.  Pen.  i- 
G.W.ofBraz.  a 
H.H.  Nimm'sf 

Hyder.  God.  o 
Indian  Mid.  c„. 
Inter,  of  Hex.k 
La  G.  A  Car.  a 
Leopoldina  ...a 
Lima  a 


Madras  a 

Manila  b 

Mashonaland  a 

Mexican  k 

Mei.  South.  ...b 
Mid.  Uruguayu 
Nassjo-Oscar.a 

Nitrate  a 

N.W.ofUrug.b 

Ottoman  a 

Parag.  Cent,  a 
Peruv.  Corp.  b 
Pir.-Ath.-Pel.  h 
Puerto  C.  A  V.  a 
Queb.iL.8t.J.(. 

Rhodesia a 

Uohil.AKnm.c 
Lack.  Bar.  ...r 
Salvador    b 


Mileage,    i      Latest  Earnings  Reporte<l. 
l906.7.'lP05-6.  Wk.or Month.:  1906-7.  '  1905-6. 


Aggregate  to  date. 
1906-7.        1905-6. 


March. 
Ma-ch. 
April  12 
March  15 
Mai  eh  16 
March  16 
an.  1-Mar. ! 

M 


6,000 

31,651 

13,000 

82,815 

1    23,550 

:      2,090 

91,516 

13.31,480 


16,000 
35,259 
12,460 
1:9.577 
17,115 
1.194 
69,902 
2,68.192 


1,116 
1 2.361 
2,541 


128il 
549J 


IS 


h  23 
March. 
February. 
April  13 

March. 
AprU  13 
April  13  J 
April  14  j 
April  14 
March  16 

days  April  \i[ 

days  April  14 

April  13 


Septcnilier. 
April  7 
March  9 
Apnl  13 
April  13 
February. 


March  15  1 
April  13  1 
March  31 

[    —     j       M.arch. 
472  j      April  13 

'3,535  17  days -Ipril  14 


April  13 
Apri:  13 
m.  1-Mar.; 


7,811 
'  5.260 
4.79,000 
i5.39.000 
j  31.000 
I    48,629 

96,142 
103.488 

47,278 
13,78,916 

129,300 
1479000 
10,142 
3,855 
1,541 
1.349  I 
3.320  ' 
7,250 
1,570 
2.393 
3.840 
7,931 
14,106 
37,200 
9.968 
3,097 
2,338  1 

1,755 
1736000 

6,926 

5,633 

7.335 
143,974 

6.075 
26,379 

7.213 
1474300 

8,029 


5,47.9f9 
11,821 
6.282 

4,48,000 

5.27.000 
29,500 

1  .38,203 
88,657 
80.627 
43,143 

3,49,350 


1,306 
1,202 
2,925 
5,810 


«;,362 
12,507 
44,891 
9,746 
2.668 
2,238 


1564000 
4,097 
6,164 
3,723 

123,.'-84 
7,007 
19,739 
6,938 

1444256 
6,634 


1,124  '       April  13       12 
;     736  {7  days  AprU  14; : 

23  March. 

1 1,460         April  13 

I7li4wks.  Feb.  25; 


2..30.176 
123,800 

6,750 
14,094 

3,011 


April  13  28.783 
April  13  52,626 

February.    [ 

7  days  April  14j 

7  days  April  14) 


—  January. 
291  I  April  1  to  15 
111  I  March. 
3201  April  13 
155  I  March  30 
797*1       March. 

—  '  February. 
34  I       Marc*-. 

—  (  February. 

—  I  January. 
119  I  March  16 
237 

100  ;  April  13 


4,408 
4,281 


27,139 

13,642  19!926 
168.500  I  148.700 
24,448      24,480 

6,.356 

4,512 
23.614 
20,000 

4,987  I   4,271 

1,412  I  1,155 
734,925  1739,475 
460,903  '416,170 

3,750  ;  4,.';85 
33,979  ,  24,060 
S6,66Ct  53.182 
19,369  I  23.772 
41,467  25,815 
31,000  '   24.250 


228,090 

697,718 

19,347 

10,27.973 

37,06,518 

70.874 

1,21,121 

70,81,000 

28,602 

25,142 

64,45.000 

S4,6t,COO 

101,500 

1,561,569 

1.412,771 

3,380,392 

1.562,595 

1,12,05,054 

5,320,500 
54.984.000 
383,229 
85,960 
56,404 
56,022 
43,660 
89,175 
23,810 

176,026 

200,771 

344,012 

6  92,947 

26,539 

7,479 

5,826 

11,790 

2,43,31,000 

255,678 

189,699 

1,779,965 

94,059 

339,291 

101,703 

2,38.76,480 

157,036 

12,23.477 

9,27,435 

44.29,740 

5,586,370 

2!,S0O 

330.708 

5,359 


2.332,400 
387,767 
54,806 
4,512 
173,768 
186,118 
7C,C24 
67.130 
6,193,750 
868,283 
11,250 
69,823 


242,999 

635,137 

16,061 

7.74.765 

30,40,313 

6»,S35 

1.20,170 

69,16,610 

32,655 

26.819 

61,85,000 

84,90,000 

87,500 

1.233,457 

1.312.451 

3,0S7,.397 

1.351,Oi3 

1.10.29.796 

4.045.200 
47.735,000 
343,318 
83,987 
48,173 
49,473 
41,475 
92,365 
23.470 

171.510 

169,759 

295,895 

5,50,416 

24,784 

6.894 

5.355 

12,431 

!,4l.5!,000 

219,343 

1.56,045 

1,614,292 

94,513 

306,164 

64,469 

2,21.67,490 

166.022 

12.28.480 

7,91.960 

36.20,511 

4.877.730 

21.730 

190,510 

5.839 


2.C06.600 
372,248 
44,697 
4.281 
160,663 
137,332 
63,593 
60.215 
5,846.350 
842.217 
13,585 
54,290 


FOREIGN    AND     COLONIAL— Ooneinuei. 


Railway. 


Mileage.    I     Latest  Earnings  Reported,    i    Aggregate  to  date. 
1907.  I  1906.  ?Tk.  or  Month.;    1907.    i    1906. 


San  Paulo  a  ...  llSj!  118jl 
Sn.  Mahratta  c  1,7374  1.7224 
Sthn.  Punjab  c      435  ;     425 

Ludha.  Est.  c\  155  ,  155  i 
South  Indian  c  1,131    1,124 


Taltal  o 

TemiBcouata  h 
Vn.  Rys.  HaT.a 
Crug.  North,  o 
Well.  A  Man.  a 
W.  of  Havanaa 
W.P.ATukonb, 
Zaf.AHnelvaa 


145 


April  7 
March  23 
April    6 

March  16 


143  March. 

—  I      February. 
456  ,      April  13 

721;      January. 

—  4  wks.  Jan.  1 
125  April   13 

—  10  days  Mar. 
113  March. 


35.374  : 

2.67,977  ' 

65.875  ; 

12,665  I 

2,85,295  i 

) 

15.557 

11,198 

37,742 

2.112 

12,377 

4,618 

9,0.36 

12. '3 1 


17,525 
!,70.32S 
86,700 
10,385 
!.66.278 

14.430 
12.078 
26.944 

1,742 
ll,.332 

3.643 
14.825 
'.0.7.59 


29.25.163 
11.12.025 
1.83.190 
27,03,549 


174,477 
37,050 


29.71.772 
12.01.400 
1.42,445 
26,09,211 


169,683 
31,817 


UNITED    STATES    RAILWAYS. 

Mileage.  Xjatest  Earnings  Reported.      July  1  to  Latest  Date, 


1  1907.  I  1906.  Wk.or  Month,     1907.  I    1906. 


Alab.   Gt.   Sth.  310        310  3d  wk.  Mar.    »68,946    J70,65S      $2,916,276    12.714  516 

Ala.N.O.T.AP.  528  1     528  March.        :  559,000  :  525.000 

Ato.Top.AS.F^  8,318    8,180  February.     ,7352247  16711890 

Bait.  A  Ohio  ...  4.026  |  3,987  February.    |  5939293  1  5902508 


60,624,009  I  53.315,295 
54.076.049    50.986.382 


Cent,  of  Geor.l  1.877  1,845 
Central  of  N.J.'  640  i  639 
Ches.  and  Ohio  1,708  1,651 
Chic.  Gt.  West.  818  ,'  S18 
Oh.  Mil.  AS.  P.  7,136  6,829 
Cin.  N.O.  A  T.  3;!8  338 
01.  Oin.  Oh.  Ac.  2,536  I  1,891 

Deny.  A  Rio  6.  2.470  I  2,398 

Erie 2.151  12.150 

Illinois  Central  4,374    4.340 

Louis.  A  Nash.  4.063  ,  3,618 

Minn.  A  St.  L.  799        612 

M.  St.  P.  S.S.M.  1,829  1  1,530 

Miss.  Kan.  AT.  3,043    3,072 

Nat.  of  Mexico  1,600  '  1,453 
N.T.O.A  H.  R.  3,516  3,490 
N.Y.Ont.  AW.j  548  '  (tS 
Norf  A  West.  1.833  1 1.723 
Northern   Pac.i  5,315    5,262 

St.  Jos.  A  G.  I.     312  ,     312 

St.  L.  A  Sn.Fr.  5.074  14,217 
St.  Louis  S.  W.  1.451   '  1,304 

Southern 7,195    7,374 

Texas  A  Pacific  1,826  1 1,727 
Vk.  Sh.  A  Pac.      170  ',     170 

Wabash   2,517  : 3.5:7 

WhI.  A  L.  Erie     442  '     442 


3d  wk.  Mar.  260,900  229.600 
February.  !  1837745  '  1876568 
Febru-ry.     i  1931139    1967689 

1st  wk.  April  ,  138,198  I  149.753 
February.       4331720 '  4046356 

3(1  wk.  Mar.  I  140,023  170.223 
February.     | 1821250    1743632 


4th  wk.  Mar. 

February. 

3d  WK.  Mar. 
4th  wk.  Mai. 
3d  wk.  .Mar. 
4th  wk.  Mar. 

3d  wk.  Mar. 
February. 
February, 
February. 
February. 

February. 

FobruarV. 
4th  wk.  Mar. 
3d  wk.  Mar. 
4th  wk.  Mar. 
1st  wk.  Mar. 
4th  wk.  Mar. 
.3d   wk     Mar. 


I  ,5.53,100  487,100 
3750615  3633419 
41286SI    4366911 

i  927,300  ,  794,865 
99.287  !  99,644 
320.509  208,767 
8.16,676  ,  592,235 

311.761  284,136 
6562113  6582134 
518,958  ,  457.666 
2438706  !  2233548 
3511661    4023401 

144,538  111,971 

4095767  3396493 

268,620  327.685 

1164203  1069691 

454,696  393.470 

28.000  I    25.000 

716.000  697.211 

86.771  98.601 


9,077.329  ;  8,482,473 
17.373.634  ,'  16,713,276 
16.514,824     :6,057,659 

7,335,313  6.855,119 
40,711.332  1  37.427,533 

6.044,841  ;  5.954.145 
16.832,*45  '  15.894.421 

15,653.181  '  14,557.311 
34.901,848  i  33.696.843 
37.047.718  34,203,570 
34,654.252  30,714,574 
2,856.216  2,813,844 
8.841.557  8.367,605 
19,772.053  I  16,311.282 

10.940,378  '  r..7S3.4»6 

63.185.149  60,673.928 

5,437,134  5,017,280 

20,083,718  :  18,496,052 

44.450,088  :  41,545,735 

1.160.468  1.049.096 

32.746,373  38.580,711 

7,975,479  6.780.054 
40,838,969  '  38.897.062 

12.8,30.344  10,041.874 

1.116,309  849.609 

20,111.314  18,775.765 

4.357.79i  4.060.409 


"WOBKING    STATEMENTS. 


Alabama  Great  Southern    ...Feb. 

July  1  to  Feb.  38    

Baltimore  and  Ohio Fell. 

July  1  to  Feb.  28     

Canadian  Northera  Feb. 

July  1  to  Feb.  28    

Canadian  Pacific    Feb. 

July  1  to  Fob.  26    

Chesapeake  and  Ohio 

July  1  to  Feb.  28 
Cin.  N.O.  A  Tex.  Pac Feb. 

July  1  to  Feb.  28 

July  it'oFeb'.'iis '".'.'.'.'.'.'.'.'. ' 

Illinois  Central  ...Feb, 

July  1  to  Feb.  28     

Louisville  and  Nashville Feb. 

July  1  to  Feb.  23 


Gross  Earnings. 
1906. 


..Feb. 


..Feb. 


,.Feb. 
'.'.Feb. 


,.  St.  P.  &S.S.M.  .. 

July  1  to  Feb.  28    .. 
New  York  Ont.  A  West. 

July  1  to  Feb.  28    .. 
Norfolk  and  Western    .. 

July  1  to  Feb.  28    

Northern  Central  Feb. 

Jan.  1  to  Feb.  28     

Penn.  (east  P.  AE.)     Feb. 

Jan.  1  to  Feb.  33     

Phil,  and  Reading     Feb. 

July  1  to  Feb.  28    

Goal  and  Iron  Co Feb. 

July  1  to  Fob.  28 
Total  both  Companies 
July  1  to  Feb.  28 
St.  Jos.  and  Gd.  Isl 

July  1  to  Feb.  28    ... 
Southern  Pacific    

July  1  to  Feb.  28    

Southern  Railway Feb. 

July  1  to  Feb.  2S    

Union  Pacific     Feb. 

July  1  to  Feb.  28     

Wabash     Feb. 

July  1  to  Feb.  28    


..Feb. 
.'.Feb! 


..Fed. 


rns.  h  in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in  Mexican  dolUra. 
+  Including  Ensenada  Section,  3.  Coast  Lines.  Ac.        t  AH  seetions. 


April  27,  1907.] 


THE  RAILWAY  TIMES. 


417 


^•i 


L 


1 


WESTINGHOUSE 

POWER 

SIGNALLING 

(automatic,  semi-automatic,  and 
non-automatic) 

safegiKiids  steam  and  electric  railways  in 

EUROPE, 
ASIA, 

AFRICA, 

AUSTRALASIA, 

AMERICA. 

32,500  Electro-pneumatic  and 
Electric  Motors  already  installed 
ior  operating  points  and  signals. 


Westinghouse 

Electro-Pueumatic  Signal  System. 

Tyne     Dock.     North     Eastern     Railway. 


Atanufactured   by  the 
WESTINGHOUSE    BR.AKE    CO.,   Ltd., 

at  their  works : 
82,  York  Road,  Kin.sr's  Cross,  London.  N. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS, 


THE 

"UNIVERSAL" 

PICK. 


PICKS,    SPADES. 
SHOVELS,    FORKS. 
AXES,    HOES, 
HAMMERS. 
WEDGES, 
CROWBARS, 
IIM  CROWS,  etc. 

Large      Stocks. 


»iJ4^r.».^.,i,.,.,.„.,^i:E.|.in»^j4^.< 


Hand     and     Power 

^    BORING  MACHINES 

for     l-^ock     and     Coal. 

" HARDY " 
DRILL  STEEL 

Makers   of 

HICKORY  HANDLES 

Prompt  Deliveries, 


THE  HARDY  PATENT  PICK  CO..  Ltd.,  Sheffield,  England. 


4i8 


THE  RAILWAY  TIMES. 


[April  27,  1907. 


DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  bi  tween 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Rail 

By  luteruiediate  Steamer  and  Bail  

By  Biicknall  Bros. — Steamer  and  Hail... 

By  Bullard.  KiuK  Sc  Co.    „      „        „ 

By  .1.  T.  Eeunie,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Bennie,  Son  &  Co.— Interme- 
diate and  Bail    


1st  Class 
from 

2nd  Class  1 
from 

£  s.   d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

£   R.    d. 

33  19    0 
30  16    0 

26    0    0    1 

35    4    9 

26    0    0 

30    0    0 

DURBAN"  is  tiK-  most  cxpwliU.>iis  clistrihulini;  Port  for  Mt-rthandise 

tolhcTU.XNSVAALaiul  OI^ANC.E  KIVICU  COLONY. 

THROUGH     GOODS     RATES 

belivecn  DUKBAN    :.iid    ruiiRip,,!  Sl.,li..ns  m    the  TRAXSVAAL   and 
ORAX(,K   UIVKK  COI.OXV. 


Jobannesburg 

Pretoria  

Kroonstad 

Wiubur^     

•  Blotrnfontem 

*Fick8burtr    

*Modderpoort 


7  8 

8  2 
6  0 
6  9 
6  10 


KJOlb.  ,    lOOU). 


lOOlb. 


5  9 

6  3 

4  9i 

5  5 
5  5 

4  7 

4  10 


!   s    d. 

s.   d. 

4  11 

4    5    1 

5    4 

4  10 

4    24 

3    75 

4    8 

4    2 

4    8 

4    1 

4    0 

3    6 

4    3 

3    9 

s.  d. 

3  8 

4  24 

2  104 

3  6 


3    2 
3    5 

2    7 
2  114 


MV.i  llu-  Bi-lhk-hL-in-Moddapo 


Li] 
:il  Intu 


Mn 


11107. 


Tiim-  Tabks  .nnd  Geni 
obtainc-d  as  under  : — 

LONDON. 
THE  A0E\T4-,EXERAL  VOR   XA  P  \U  ;6.  Vut 
rXlilX  CASTIE  MAIL  SrKAM>H  1 1' CO..  ^,  Fi 
HI'I  I. ARM    l-:iNr,   X   ((),  i.|,  SI.  .\hn-- Am-.  EC. 


li  1     2    9 

2  11        2    5 

3  3    I    2    6 


cvpciU-d  tu  he  opened  lor  Ir. 
to  tlie  X.ital  Route  may  he 


l:l'  \"XI 


lU' 


l.A\/ER,  IIC\1.\E  .■^ 


-Ml  ^ 


;  IndKi  . 
.1.  EC. 


;  .^..teCimis    EC, 
,  IIV  l.e.ldenlKiU  .sir. 
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THOS.  COOK  &  i>ON,  North  Hiilisl,  Hotel  Biuldini;s, 

GLASGOW. 
DONALD  CURRIE  &  CO..  1 -,7.  West  rienrije  Street. 
CAYZER.  IRVINE  iN;  CO.  10.1.  Him  Street' 
V   \V.  Al.LEN  &  CO  .  12s,  llueli.Mi.ui  Stieet. 
IHOS.  COOK  &  SON.  8.1,  ButlKm.-ui  Street. 
LIVERPOOL. 
DOWI  li  l.Cri;ir  :v  ro,   tj.  C:istle  street. 
li\\\"-ii\    l.l.s,-     ,    I,      ,  liiiildin;;s.  \V;iter  Street,i:o 
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ROI;l    AI-K.\.\X|i];\  .\  (.o.Tower  Buildim;s.  Noitl 
THOS.  COOK  &  SON,  51,  Loid  Street 

ABERDEEN. 
JOHN  T.  RENNIE  &  SON.  4S,  M.iriseh;ii  Street. 

AUSTRALIA. 
THOS.  COOK  &  SON.  Melhonrnc  and  Sydney. 
GIBBS.  BRIGHT  &  CO  .  Mell«nnne;inci  Svdnev. 
DALGETTY  &  CO.,  Lid,.  .Melhinii  ne  ;ind  Svdnev. 


DURBAN 

AND 

KIIVIBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

j.mii.iry,   lijo;. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

MANUEACTl  RERS    OF 

STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 

M.4KERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   KaiUvay  Lricinuti^es,    U'.iilw.iy    C.tni.i^cs,    and    W'.ii^oiis. 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for   K.iilw.iv   I.ociiiiK'live,  C.uii.i.qe-  and  Wa.^oii    Spiiii?.;s,  and 
for   Is'o.id   \'.iii,   Diay  and    I.iiiry,  etc..   Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 


[,<,„1„i,    Ottit-r: 

SUFFOLK  HOUSE.  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET.    E.C. 

■■I;.\VLEV,  SHEI-l-n-.l.ll  ■"    ■BAl.I,  LONDON' 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 
BIRMINGHAIVI. 

l\/lak,rs   of 

GALVAISIZED 
SIGNAL 

PULLEYS 

AN  1 1 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
westward  to  M.uiclK.-Ur,  Olilham.  Stalyl.rid.^c,  SlockiKirl,  W:u  riii>;l(iii  ami  Liverpool;  norUlWard 
to  Hiukiersiield,  Halifax,  Bradford,  Leeds  and  York;  eastward  to  Doiicasler,  Grimsby,  Hull  and 
North  Lincolnshire. 

C,  CROSS    COUNTRY    EXPRESSES    AND    THROUGH     ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  distinct  fcalurc   of  the  Oreat  Central   service-. 

Liverpool.    Manchester   and    Shellield  arc  linki.i  up  I.v  corridor  trains  with    Lincoln,  Harwich,    Lowe&lofl, 

Norwich   aii'l    ihc  ('.real    l^a^tl.■r^   ;-'.-iUni, 

NevycasUe.  Sunderland,  Durham.  York.  Bradford.  HuddersUeld.  Rotliertaain  and  Staeflleld  are 

provulfd  Willi  tlirouijh  trains  \ia  Noltingbaiii,  Leicester,  Uaiibury  anil  Oxford,  to    uil  from  Soutlianipton,  Uourueniouth 
and  the  Sonth  Western  line. 

Batb.  Bristol.  Exeter.  Torquay.  Klngswear,  Plymoulb  and  the  Comlsh  Riviera  are  reached  bv 
Kxpress  Trains  from  Leeds,  Wakefield,  Halifax,  Iluddersfield,  .Sheffield,  Nottin,i,'ham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  llnd  through  carriages  via 

Redhill,     Gulldlord.     Oxlord     and      Leicester, 

Nottingham,  Shellield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxlord  lor 

south  and  west,  and  Banbury  lor  Cheltenham, 

Gloucester,  Newport,  Cardlll  &  South  Wales. 


Via  ^LIRJ'LEBONE  is  LO!\I)ON'S   'POPULAR   %C)UTE  for  STRjrFORD-0.'\^JlON 


J//  Express    Trains  iiididk   Buffet,    Rrrakfast,   Lunchcort,   or  Dining  (\i>-s. 


C  TICKETS  are  t-s<iucd  in  advance  at  all  off  iocs,  or  by  Messrs.  Dean  4  Dawson,  the  Company's  Agents,  wlio  also  l>ook 
to  the  Continent  by  an.v  C  hannel  service  In  connection  with  the  Rundreise  or  Tourist  system,  ivhich  allords  travellers 
choice  ol  route  and  a  reduction  of  about  30  per  cent,  oil  ordinary  lares. 

S,\M.    1-AV.   Grnrr.il    lf.iri..,-rr. 


CRUCIBLE   STEEL  MANUFACTURERS. 


O.H.  Steel  Bars  and  Forii^ings,  Cast  Steel 
Saws  and   Files. 

LSEI)   IN  THl£   PRINCIP.^L  RAILW  AY 

AND  (iOVI-RNMENT  WORKSHOPS. 

SHEFFIEI.D-Fnnaces.  Forge.  Rolling  Mills,  Works,  and  Offices. 
LONDON  OFF'CE-C»i[ton  Honae,  Westminster,  S.W. 
MANCHESTER  AGENCY    BRYDON  &  CO..  19.  Victoria  Bni'dinc.s. 


Taylor's  Patent    Shunting    Levers. 


R.iTthroushs."    ■■  Fast-locks.' 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossibln . 

INDISPENSABLE   FIR  COLLIERIES 
BREWERIES     i    OTHER    SIDING^ 

Taylor's     Patent     Shuntin; 

Lever,   Ltd., 
29,  REGENT  STREET.  LONDON.  ?  ,■. 

Tolog. :  SWITCHES.  LONDON. 
Tel      7200    GERARD. 


SELIG,SONNENTHAL&CO, 

SOLE     LICENSEES     OF     THE 

IMPROVED     LOCK     NUT. 


Track-i.     Bridge    Ituildin;: 


■^^    --...^        No    Loose 

^      P.-.i-li  to   Gel 
I  ^  Lost. 


Forms 

Lock  Washer 

Nut,  and 

Jam   Nut 

combined. 


Is  put 

on 

and 

riimoved 

like 

an 

ordinary 

nut. 

The   cipandt.1    ^.i., 
which    is   not    threaded, 
(orms     a     powerful     t^prinif. 

„hKh   l.ike«    ur    the    -nr    nnd    I»kr 
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TENDERS    INVITED. 


I  stationery. 
Miscellaneous  Article 
Materials. 


The    Great    Indian    Peninsula 
Railway   Company. 

THE  Directors  are  prepared  to  receive 
TENliEES  for  the  SUPPLY  of  the  following 
STOEES,  namely  :— 
Brake  Kigging. 
Wheels  and  Axles. 
Bearing  Sprini?s. 
Helical  &  Volute  Springs.    . 

Specifications  and  Forms  of  Tender  may  he  ohtainod 
at  this  Office  on  payment  of  the  fee  for  the  Specification, 
which  payment  will  not  be  returned. 

Tenders  must  he  delivered  in  (sealed  envelopes, 
addressed  to  the  undersigned,  marked  "Tender  for 
Brake  Rigging,"  or  as  the  case  may  be. not  later  than 
eleven  o'clock  a.m.  on  Thursday,  the  2nd  May,  1907. 

The  Directors  do  not  bmd  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEEEY,  Secretary. 
Company's  Offices, 
43,  Copthall  Avenue,  London,  E.C. 


India     Office. 


East    Indian   Railway. 

THE   East  Indian   Railway   Companv    is 
preimred  to  receive  TENDERS  for  the  SUPPLY 
and  DELIVEBYof:  — 

1.  SPRING  STEEL, 

2.  METALS     (ANTIMONY,     BRASS,     COPPER. 

LEAD,  ZINC,  etc.). 

3.  PICKS,  PHOWBAHS,  SHOVELS,  etc., 

as    per    Specification   to    be  seen  at  the    Company's 
Offices. 

Tenders  are  to  he  sent  to  the  undersigned,  marked 
"  Tender  for  Spring  Steel,"  or  us  the  case  may  he, 
not  later  than  Twelve  o'(;lock  Noon  on  Wednesday, 
the  8th  day  of  May  proxuao. 

The  Company  re.serves  to  itself  the  riglit  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  aiy  Tender. 

For  each  Specification  a  fee  of  -£1  Is.  is  charged,  which 
cannot  uuder  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 

Nicholas  Lane,  London,  E.C, 
25th  April,  li'O". 


THE   Secretary   of     State  for   India    in 
Council  is  prepared  to  receive  TENDERS  from 
such  persons  as  may  be  willing  to  SUPPLY' : — 

1.  BAILS  and  FISHPLATES. 

2.  DOG  SPIKES. 

The  Conditions  of  Contract  may  he  obtained  on  appli- 
cation to  the  Director-General  of  Stores,  India  Office, 
Whitehall,  S.W,,  and  Tenders  are  to  be  delivered  at  that 
Office  Iby  two  o'clock  p.m.  on  Tuesday,  the  7th  May, 
1^""  after  which  time  no  Tender  will  be  received. 
E.  GRANT  BURLS, 

Director-General  of  Stores. 

India  Office,  Whitehall, 
25th  April,  1007. 


POSITIONS    VACANT. 


Southern    Nigeria    Railways.  ^ 

/  \NE  DISTRICT  ENGINEER  and  ONE 

I  /  JUNIOR-ASSISTANT  ENGINEER  EEQUIBED, 
on  the  construction  of  the  Lagos  Railway  Extensions. 

Candidates  should  have  been  trained  as  civil  engineers 
.and  have  had  experience  on  railway  construction; 
foreign  or  colonial  experience  dettir'-d.      Age  25  to  45. 

Commencing  silariee  af.  the  rates  of  £600  and  .tiOO 
per  annum  respectively,  with  free  quarters,  first-class 
passages  out  and  home,  and  liberal  leave  on  half-pay. 

The  selected  candidates  will  be  required  to  pass  a 
strict  medical  examination,  to  be  vaccinated  if  neces- 
sary, and  to  sail  for  the  Colony  at  an  early  date. 

Applications,  giving  full  particulars  of  experience, 
age,  names  and  addresses  of  references,  enclosing  copies 
(not  origimilsl  of  testimonials,  to  be  addreesed  to  Messrs. 
BAKEE  &  SHELipRn,  M.M.Inst.C.E..  Consulting 
Engineers,  :i5A.  Great  George  Street,  S.W.  Applica- 
tions to  be  marked  District. 


Municipality    of    Alexandria. 

ASSISTANT-ENGINEERS. 


Reading  Cases. 

RE.XDJNG  C.\SKS,  to  hold  Twentj-six 
Copies  of  "Thf.  Railway  Times,"  may  be 
obtained  from  the  I'ubli.sliers,  2s.  Od. 


THE     Municipality  of    Alexandria    will 
proceed  on  June  11th  next  to  appoint  ASSIST- 
ANT-ENGINEEKS  to  the  foUowing  positions:— 

(A)  One  Temporary  CHIEF  ASSISTANT  and  Four 
Temporary  ASSISTANT  ENGINEERS,  with  experi- 
ence of  sewerage  on  a  large  scale.  Preference  will  "ne 
given  to  candidates  who  have  had  experience  of  sea 
outfall  works  and  pumping,  and  who  have  a  recognised 
civil  engineering  diploma. 

Salary  of  Chief  Assistant-Engineer,  £EJ20,  rising  by 
bi-annual  increments  to  £E500;  Assistant-Engineers, 
£E:lOO,  rising  by  bi-annual  increments  to  £E;J60. 

The  appointments  are  guaranteed  for  five  years  if  the 
candidates  appointed  prove  satiifoctory. 

(B)  One  Permanent  CHIEF  ASSISTANT  and  One 
Permanent  ASSISTANT  (Mechanical  and  Electrical 
Engineers). 

Candidates  must  have  had  thorough  electrical  train- 
ing and  experience. 

They  must  have  passed  through  the  shops  of  a  large 
electrical  works,  and  must  have  experience  in  the 
general  urraugements  and  design  of  central  electrical 
stations,  pumping  plants  on  a  large  scale,  and  electrical 
distribution. 

Preference  will  be  given  to  candidates  who  hold  a 
recognised  engineering  diploma. 

Salary  of  Chief  Assistant-Engineer  ££420,  rising  by 
bi-annual  increments  to  £E-l.s0;  salary  of  Assistant 
Engineer  X'E2M,  rising  by  bi-annual  increments  to 
£E:il2. 

(()  One  ASSISTANT- ENGINEER,  with  experience 
of  road  construction  and  niaintenaoce. 

Preference  will  be  given  to  those  who  have  had 
experience  in  the  construction  of  tar-macadam  roads. 

Salary  £  E2(U,  vising  by  biannual  increments  to  £E:!12. 
All  applications  aildre'sod  to  me,  must  reach  the 
Municipality  not  later  than  Thursday,  June  6th. 

Candidates  must  include  in  their  applications  testi- 
monials of  traiiiini;  and  experience,  a  testimonial  of 
good  conduct,  a  birth  certificate,  and  must  undertake 
to  obtain  a  colloquial  knowledge  of  French  in  one  year. 
(Signed)  W.  P.  CUATAWAY,  Administrator. 

The  Administrator, 
The  Muuicijiality,  Alexandria,  Egypt. 
Ai.ril  C,  1907. 


TEE  BIRMINGHAM  RAIIWAY  CARRIAGE  &  WAGON  m.. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  everv  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironworlj, Wheels  &  A.xles 


Works  : 

SMETHWICK,  BIRMINGHAM 

^Manufacturers    of 


Wagons  for  Hire,  capable  of  carrying 
SL\,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by  Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,    AND    OTHER    WHEELS    AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


AVONSIDE 


ENGINE    CO., 

FISHPONDS,    BRISTOL. 


LOCOMOTIVES 
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Offices  :    12.   Norfolk  Street,  London,   W.C. 


£2,000 


FREE  ACCIDENT 
INSURANCE 


£2,000 


For  Subscribers  to  "The  Railway  Times" 

An  1'}'  TiiF.  Rail-WAV  Times  with  TJio  Occnn 

Arr,  :i.  Ltd..  whereby  nuv  person  between  the 

BC-  to  the  I'ulplishcr  of  Thi;  I'.au.way  Tiuks 

leii  .  "t.    2.'js.  in  paMtient  of  an  nnntml  subscrip- 

tion t.i  I  ;i:  r.  >r;..,  i  ,  I  :■.:  i  ..  :.:i  i  .uliniatini;  in  wii  tins  his  wish  to  tiikc  n.lviintaKO 
of  Ibis  otTor.  will  receive,  ftbsolutely  free  of  charge,  from  The  Ocean  Corporftlion 
dir.'ct t\  twelve  moQlbs'  Insurance,  providing : 

Z.Z|0U0    in  case  of  death.  ,      I 

cti."ic  of  tholosa  i 
lbs  or  both  oyea. 

C^  tA    '»  Clue  of  the  loss  of  one 
2..UJU    i.mboroneejto. 

£2  10s.  '-  -^   '!"l!^r 

potury  To: 


lilent 


r  plying  for  publii 


I  tue  noMer  of  n  pass. 


Where 'inl.- 
nominate'!  i.< 
•abscription. 


I  by  Corporatlonn  or  Companies,  an  Orarer  mny  ho 
.u,_i,e   ,n.j   benefit  of  the    free  insurance  in  respect  of   e.ich 

,  It  should  b«  noted  that  Railway  Offl.;lal9  travelling 
with    passes    are   covcieil    by    the    above   offer. 
-THE  — 

OCEAN    ACCIDENT    AND   GUARANTEE 
CORPORATION,  LIMITED. 

Funds     -     3l3t  December.  lt>'.j)    -     £1,152,925 

Insurances  panted  under  the  new  Workmen's  Compensation  Act.  1006.    Special 
Policies  lor  DOMESTIC  SERVANTS,  SHOP  ASSISTANTS,  CLERICAL  STAFF,  *«. 

KlKF,  Ilriiia.  M'.T.  Etc. 

Head    Olliccs  :      MOOHGATE     STREET,    LONDON.    E.C- 


THE     ARBROATH     REPORT. 


The  report  ol  Major  J.  W.  I'liuijle,  <>1  llic  IJo-tidof  Trade 
upon  the  acciclt;nt  at  Elhot  Junction,  on  the  Dundee  and 
.Arbroath  [oint  Line,  on  December  28  last,  was  pubhshed 
Inst  Saturda)-.  It  is  of  special  interest  (or  several  reasons. 
To  liegin  with,  the  accident  occurred  on  a  joint  line,  thus 
involving  certain  questions  of  liability  as  between  the  two 
companies  owning  and  working  that  line — the  North 
British  and  Caledonian  railwavs.  Then,  as  the  Board  of 
Trade  Inspector  states,  "  the  circumstances  were  very 
exceptional,  and  m.iny  questions  of  railway  w()rking  are 
involved."  The  mishap  was  directly  responsible  for  the 
deaths  of  twenty-two  persons,  including  seven  railway 
servants,  six  of  whom  were  off  duty  travelling  as  passengers. 
Heavy  snow  had  fallen  for  two  days  previous  tf)  the 
disaster,  and  .it  the  time  it  occurred  a  storm,  amounting  to 
a  blizzard,  was  .actually  raging.  Indeed,  the  storm  is  said 
to  have  had  no  equal  in  the  locality  since  the  winter  of 
i8t;4-5.  The  block  telegraph  instruments,  bells,  and  tele- 
phones were  rendered  quite  useless,  and,  in  fact,  the  present 
re]>ort  states  that  "the  mechanism  devised  for  the  safe 
working  of  the  trai'lic  became  inoperative."  Thus  the 
working  of  the  line  had  to  depend  for  its  safety  upon  the 
personal  efforts  of  the  railwaymen  concerned,  and  tiieir 
complete  and  careful  adherence  to  special  rules  applicable 
to  such  circumstances.  Traflic  was  being  worked  cm  ihe 
"  time  interval  and  caution "  system  in  the  absence 
of  the  block  system.  L'pfortunately,  thraugh  lack 
of  due  regard  to  regulations,  this  "end-on"  collision 
occurred  between  a  Caledonian  passenger  train  waiting 
for  permission  to  proceed  southwards  and  a  North  British 
train  from  .Vrbroath  which  ran  into  it.  The  inspector 
holds  that  the  driver  of  the  second  train  was  "  primarily 
responsible  for  the  collision."  He  left  his  engine  several 
times  between  12  and  3  p.m.  at  Arbroath  Station  and 
'•  permitted  unautliorised  persons  to  congregate  011  his 
engine  at  that  place."  This  laxity  and  other  evidence 
compelled  the  inspector,  "  most  unwillingly,"  to  cuiclude 
that  the  driver's  conduct  was,  to  some  extent,  due  to  the 
effects  of  alcohol.  The  weather  was,  of  c  mrsc,  a  con- 
tributing inlluence,  as  it  caused  a  breakdown  of  the 
ordinary  safeguards,  and  there  w.is  laxity  "ii  the  part  of 
various  other  railwaymen.  It  appears  also  that  the 
"ill-advised  action  of  the  general  public  in  treating 
raihv.aymen  with  intoxicants  "  v.as  U>  blame  very  seriously, 
and  comes  in  for  very  just  condemnation  from  the 
inspecting  ofticer.  But  the  nimal  <>i  the  wh^le  thing  is 
that  mechanical  safeguard-,  however  CMuplete,  must  be 
supplemented  by  the  personal  discipline  of  the  staff. 
riifortunately.  there  is  mncii  evidence  in  this  report,  and 
in  many  previous  reports  in  recent  years,  of  slackness 
among  railwaymen,  which  is  doing  much  to  destroy  the 
elTiciency  of  all  other  safeguards  .against  ,iccident.  To 
some  extent  the  fact  is  due  probably  to  the  interference  of 


422 


THE  RAILWAY  TIMES. 


[April  27,  1907. 


labour  unions,  and  even  of  Parliamentary  representatives 
of  labour,  which  is  unfavourably  inlluencing  discipline  in 
the  railway  service.  It  cannot  be  denied,  at  any  rate,  that 
neglect  of  duty  and  failure  to  observe  rules  and  regula- 
tions arc  much  more  common  than  they  used  to  be. 
This  is  a  serious  matter  for  all  concerned  ;  for  the  standard 
of  discipline  and  of  conduct  among  railwaymen  in  this 
country  is  of  such  importance  to  the  public  that  anything 
which  threatens  it  would  be  a  grave  disaster. 


LONDON     TRAFFIC. 

The  reply  of  the  Prime  Minister  on  Wednesday  to  a 
question  ]iut  to  him  regarding  the  recommendations  of  the 
Royal  Commission  on  London  Traflic  and  the  appointment 
of  a  Traflic  Board  is  hopeful  up  to  a  point.  Sir  H.  Campbell- 
Bannernwn  frankly  stales  that  tlic  question  of  London 
traflic  is  "engaging  the  careful  attention  ol  the  (Kjvern- 
ment."  The  fact  that  he  holds  out  no  hope  of  legislation 
on  the  subject  this  session  will  not  be  surprising,  as 
the  (ioxernment  already  has  its  hands  full  for  the 
present.  I!nt  tliere  is  a  growing  feeling  that  matters  must 
not  be  allnweil  to  rest  in  their  p';esent  unsatisfactory  state. 
and  the  recommendations  of  so  weighty  a  body  as  the 
Royal  Commission  ought  not  to  be  wholly  disregarded. 
We  believe  that  the  present  Comity  Council  are  heartily  in 
favour  of  the  creation  of  a  London  Traflic  Board,  and  tliey 
should  take  steps  to  impress  their  views  upon  the  Ciovern- 
ment,  so  tiiat  action  may  be  taken  ne.xt  session.  That  the 
late  Government  allowed  the  report  of  the  Commission, 
appointed  ,it  theii-  own  initiative,  to  remain  ineffective  is  to 
be  explained  onlv  by  tlie  supposition  that  their  attention 
was  too  nnicii  tala'ii  up  with  internal  dissension  to  bestow 
a  thouglu  u]iMn  one  of  the  most  urgent  needs  of  the 
Metropolis.  The  chaos  that  broods  over  transport  matters 
in  London  daily  grows  more  aggravating,  and  the  incon- 
venience and  loss  to  which  the  public  are  subjected — which 
might  easilv  be  diminished  bv  intelligent  supervision — are 
allowed  to  increase,  while  politicians  fritter  away  the  time  of 
Parliament  by  projects  for  reforming  the  House  of  Lords 
or  some  oilier  equally  uncalled-for  innovation.  'I'he  piesent 
Government,  when  thev  look  oflice,  were  understood  to  be 
intent  on  effecting  some  practical  reforms.  Had  they 
been  content  to  begin  with  a  serious  effort  to  carry  out  the 
recommendations  of  the  Traflic  Commission,  they  mighi 
already  have  placed  a  useful  piece  of  legislation  to  their 
credit.  Politics  would  have  no  bearing  on  the  question, 
and  all  classes  would  welcome  an  attempt  to  introduce 
some  system  into  the  present  tangle  created  by  numerous 
conilicting  interests  which  there  is  now  no  means  of  co- 
ordinating in  the  public  interest. 


depreciation  in  investments,  the  balance  divisible  provides 
3§  per  cent,  per  annum  upon  the  second  preference  stock. 
Nothing  at  all  was  charged  to  capital  account  last  half- 
year,  in  accordance  with  the  consistently  conservative 
policy  pursued  for  several  years  past.  The  feature  of  the 
report  which  came  upon  the  market  somewhat  as  an 
unpleasant  surprise  was  a  statement  that  the  reconstruction 
of  bridges  will  be  necessary,  and  that  this,  together 
with  the  relaying  of  the  upper  section  of  the  road 
with  heavier  rails,  will  represent  a  total  charge  of 
^^'300,000  upon  revenue  account.  The  statement  by  the 
directors  that  they  will  spread  this  charge  against 
revenue  over  a  period  of  years  only  slightly  modihed  its 
per  cent,  for  the  yep.r  on  the  second  preference  issue 
represents  only  about  {."40,000.  If  the  new  charge  to 
eifect  upon  the  market.  The  present  dividend  of  3|§ 
revenue  be  spread  over,  say,  ten  years,  then  the  present 
margin  of  proht  available  for  the  "seconds"  is  almost  all 
swept  away.  In  view  of  this  fact,  a  sharp  fall  in  both 
second  preference  and  ordinary  stocks  took  place  at  the 
oi->eniiig  of  business  on  Thursday,  when  the  report  had 
made  its  appearance,  both  the  junior  stocks  falling  about 
6  points.  Undoubtedly,  the  new  burden  upon  revenue  is 
a  serious  matter  ;  but  tliere  is  no  occasion  for  alarm  among 
the  stockholders,  especially  as  the  chairman's  speech  on 
Thursdav  next  may  put  a  more  cheerful  complexion  upon 
the  proposal.  What  seems  most  at  fault  is  the  capital 
account,  which  makes  no  provision  for  the  requirements  of 
a  growing  business.  Few  railways  in  any  part  of  the  world 
have  shown  more  rapid  expansion  in  business  than  the 
Mexican,  and  vet  this  company  has  been  able  to  meet  all 
demands  iijioii  it  without  any  addition  to  its  capital.  The 
fact  that  revenue  is  still  growing  in  a  robust  fashion  should 
also  serve  to  allay  apprelK'nsions  regarding  this  new  charge. 
Since  January  1  the  company  has  added  no  less  than 
i?:;55,ooo  (iMexican  currency)  to  its  receipts — a  higher  rate 
of  progress  tiiaii  e\er. 


THE    MEXICAN     RAILWAY    REPORT. 

The  report  of  the  Mexicin  U.uKv.iy  Company  for  the 
second  half  of  ii;o(i  shows  the  very  satisfactory  increase  of 
$452,000  in  receipts,  and,  ol  this,  no  less  than  5^445,400 
was  added  to  the  net  prolit  of  the  six  months.  This  is 
in  spite  of  the  fact  that  an  extra  sum  of  nearly  Sioo,ooo 
was  spent  upon-  special  renewals  of  the  ]iernianent  way. 
The  ratio  of  expenses  to  receipts  was  reduced  to  53'Sg  per 
cent.,  as  against  6i'39  per  cent,  in  the  corresponding 
period.  This  is  the  lowest  rate  of  working  expenses  for 
many  years  past,  whilst  the  balance  of  net  proht  in  sterling 
is  higher  than  for  over  lifteen  years.  The  average  value  of 
the  Mexican  dollar  last  half-year  was  24-80  pence,  against 
24-49  pence  in  the  corresponding  half-year.  After  writing 
_;{"i,ooo  off  suspense  accounts  and  placing  ;£"2,ooo  aside  for 


Weekly    Traffic    Summary. 

The  traflic  receipts  for  the  week  ending  .\pril  21  as 
ofiicially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2,036,c;47,  which 
was  earned  on  20,6()2|  miles.  Forthe  corresponding  week 
in  igo6  the  receipts  of  the  same  lines  amounted  to 
{'1,980,369,  with  20,452.\  miles  open.  There  was  thus  an 
increase  of  ;^50,578  in  the  receipts  and  an  increase  of  210 
in  the  mileage.  The  aggregate  receipts  to  date  (for  sixteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twelve  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ^29,747,480,  in  comparison 
with  ;^2q,ioo,932  in  the  corresponding  period  of  1906 — 
increase,  ;{^646,548. 


DIVIDEND    ANNOUNCEMENTS. 

I'xnii)  IvAirw.ws  i)V  riiK  H.w.iXA.  — The  directors  have 
declared  an  iiiteiim  dividend  ol  :;.',  per  cent,  on  the  ordinary 
stock. 

Din. HI  rMi'.ALi.A  Kai.ka  Rah  way. — The  directors  have  declared 
an  interim  dividend  on  the  ordinary  stock  at  the  rate  of  6  per 
cent,  per  annum  for  the  half-year  ended  December  31,  1906. 

Cathcaut  District  Railway. — The  half-yearly  accounts  show 
a  balance  available  for  dividend  of  X3,755,  and  after  recommend- 
ing a  distribution  at  the  rate  of  2i  per  cent,  per  annum  there 
remains  £205  to  be  carried  forward. 

Mkxicax  Southerx  R.mi.way. — The  directors  recommend  a 
dividend  of  3  per  cent,  on  the  ordinary  stock  tor  the  year  ended 
December  31,  1906.  There  has  been  carried  to  the  renewal  and 
contingency  fund  £"3,000,  making  that  fund  £.'39,000,  and  £,10,658 
has  been  carried  forward. 
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MONEY    AND    STOCK 
MARKETS. 


I  Carrvover...  April  ^o 
(  Payday May   3 


Settlement  Dates 
General  , 


(  Carryover...  May  1^ 
(  Payday .May  15 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Tear. 

Bank's  Coin  and  Bullion... 

,£36,191,301 

Je35.894,896 

^33,102,32« 

Total  Reserve  

i25,904.74d 

^5,794,496 

i22,at7,ll(; 

Proportion  of  Reserve  to 

Liabilities 

45^  per  cent. 

445  ppr  cent. 

39 J  percent. 

X2S,73:i,555 
4  per  cent. 
^',i  per  cent. 

^28,550,400 
4i  per  cent. 
33  per  cent. 

.£28,705,210 

Bank  Rate*  

Open  Market  Disconnt 

3  per  cent. 

Bankers'  Clearing-house ... 

i^2O3,509,O0O 

^278,743,000 

je230,499,000 

Silver  bars,  per  oz.  (spot)... 

30,',d. 

30id. 

30,"sd. 

Consols  (account)    

855 

853 

90fs 

French  3  per  Cents,  (ace.) 

9«. 

94f. 

98f. 

Paris  Cheque  Exchange  ... 

25f.  16.VC, 

2.5f .  22c. 

25f.  161c. 

New  York  60  days  ditto  ... 

J4.83il 

$4.82^ 

*4.8U 

Eio  de  Janeiro  exchange  ... 

15id. 

15,wd. 

J5?d. 

Valparaiso90-day  exchange 

12td. 

12/^d. 

15^d. 

Calcutta  transfers 

U.  4Jd. 

l8.4;d.- 

Is.  4d. 

Hong  Kong  transfers    

2s.  lAd. 

2s.  Iftd. 

23.  Old. 

Shanghai  transfers    

23.  Ud. 

2s.  lOSd. 

3s.  10»d. 

['  lliKiiulinns  in  the  Bank  R.ilc  :-4  ptr  cent.,  September  i,l,  i<|o6 :  5  per 
iiiit  Oi'  ner  II,  iqofi  :  6  per  eent .  October  iq,  ujaft:  5  per  cent,  jaiumry  17. 
1  1:7     4-1  ptr  cent..  April  12,  1907  :  4  percent.,  April  25.  loD?.] 

The  MoxEV  Market  h.is  cmtinued  to  show  the  much 
easier  conditions  of  recent  weeks,  and  not  even  the  approach 
of  the  end  of  tiie  month  has  materially  strengthened  rates. 
Our  prediction  of  a  reduction  in  the  Bank  K  ite  to  4  per 
cent,  was  realised  on  Thursday,  when  the  oflicial  Rate 
was  reduced  from  4^  per  cent.,  at  whicli  it  had  siood  for 
only  a  fortnight.  The  Bank  Return  published  on  Thurs- 
day did  not  reveal  so  great  an  addition  to  the  strengtli  of 
the  central  institution  as  had  been  expected.  At  the  same 
time  the  reserve  is  at  the  high  standard  of  over  45  per 
cent.,  and  the  amount  of  the  reserve  is  more  than  3 
millions  higher  than  at  the  corresponding  period.  Very 
large  arrivals  of  gold  take  place  during  tlie  next  few  days, 
and  it  is  expected  the  Bank  will  secure  a  large  share. 

Stock  Makkets  have  not  so  far  responded  to  the 
cheapening  of  money,  and  it  is  a  striking  fact  that  they  are 
much  less  active  now  than  when  a  6  per  cent.  B.uik  Rate 
wa?  current.  It  is  evident  the  recent  disturbance  in  the 
iinancial  world  has  left  some  wreckage  behind,  and  public 
confidence  has  not  been  fully  restored.  The  Budget  has 
failed  to  stimulate  the  markets,  though  no  material  fault 
can  be  found  with  its  general  character.  The  appearance 
of  a  considerable  number  of  new  issues  does  not  help  the 
"old"  stocks.  However,  cheap  money  is  bound  to  tell, 
and  it  may  be  observed  that  whilst  depositors  with  banks 
were  not  long  ago  receiving  4  and  4.^  percent.,  the  rate  h.as 
now  declined  to  2'.  per  cent.— a  level  very  much  below 
that  to  be  obtained  on  securities  of  the  very  best  class. 
The  Settlement  was  arranged  quite  easily,  money  being 
abundant  at  4  per  cent,  and  less.  Yesterday  the  tone  was 
dull  most  of  the  day,  but  improved  at  the  close. 

Consols  have  failed  to  respond  to  cheap  money,  and  have 
fcarely  held  their  own.     County  Council   stock   has  been 


Uruier,  rising  to  ^  premium  on  Monday,  and  remaining 
about  that  level.  This  market  is  feeling  the  competition 
of  various  new  issues  of  a  good  class. 

Home  Rails  have  given  a  fairly  good  account  of  them- 
selves, though  here,  as  elsewhere,  the  advantages  of  cheap 
money  have  not  been  Itilly  realised.  Rates  at  the  Settle- 
ment were  sliglitly  lower.  Traffics  have  been  good 
generally,  allowing  for  the  comparison  with  Easter  ^^onday 
week  a  year  ago.  Strikingly  good  returns  were  those  of  the 
Xorth  Western  with  ^"jo.ooo  increase,  the  Midland  with 
.i-7'7oo  increase,  the  Hull  and  Barnsley  with  £'4,200 
,  increase,  and  the  Clreat  Wes'ern  with  ^'12,300  increase. 
Hull  and  Barnsley  ordinary  stock  has  been  in  good 
demand,  and  furtlier  rose  to  48.  Preferred  ordinary  stocks 
have  been  in  greater  demand,  the  high  yield  of  4  to  4)1  per 
cent,  which  they  afford  being  far  more  attractive  now  that 
money  conditions  are  so  much  easier.  Yesterday  the 
tendency  in  this  department  improved  towards  the  close. 

Canadian  Pacifies  have  been  quiet  and  dull  in  conse- 
quence of  the  strike  among  coalmiuers,  which,  if  con- 
tinued, may  interrupt  traffic  for  a  time.  The  latest  weekly 
return  of  receipts  was  not  so  satisfactory,  probably  on  this 
account.  Grand  Trunks  have  been  very  lirm,  the  third 
week  of  .\pril  contributing  another  line  tralVic  increase  of 
about  _£r3i.ooo.  Yesterday  the  "thirds"  were  quoted 
"  ex  dividend "  for  the  lirst  time,  having  been  speci.illy 
firm  all  the  week  in  view  of  this  deduction  of  £},  from  the 
price.  Interest  in  this  market  is  now  directed  to  the 
March  working  statement  due  on  30th  inst. 

Americans  have  been  rather  steadier,  and,  on  the  whole, 
firmer,  this  week.  The  decided  cheapness  of  money  in 
Xew  York  has  led  to  some  talk  of  a  "  bull  "  campaign 
being  organised.  On  the  other  hand,  the  news  about  the 
crops  is  conllicting,  as  it  is  very  apt  to  be  at  this  time 
of  the  year.  The  Harriman  stocks  have  shown  an 
improved  tendency,  and  this  has  helped  to  restore  confi- 
dence. On  the  other  hand,  a  syndicate  which  underwrote 
Lake  Shore  4  per  cent,  debentures  in  iyo6  is  reported  to 
be  about  to  dissolve,  having  disposed  of  only  a  fraction 
of  the  bonds.     The  close  of  the  market  yesterday  w.is  firm. 

.\mong  Foreign  Rails  the  feature  of  the  week  has  been 
the  sharp  decline  in  Mexican  rails  on  the  appearance  of 
the  report  on  Thursday  morning.  This  document  we 
discuss  in  another  colujnn.  In  view  of  recent  events,  the 
meeting  on  Thursday  next  is  awaited  with  more  th.in 
usual  interest.  The  dividend  of  3  per  cent,  on  Mexican 
Southern  ordinary,  .against  2\  per  cent,  for  the  year  1905, 
was  received  very  favourably,  and  the  stock  rose  3  points 
on  it.  On  the  other  hand,  the  5  per  cent,  dividend 
declared  by  the  United  Railways  of  the  Havana  was  con- 
sidered rather  disappointing,  .and  the  stock  fell  to  100',  ex 
div.  yesterday.  Argentine  rails  have  been  rather  lirnier, 
the  reports  as  to  crops  being  r.ither  less  discouraging. 

.\mong  Foreign  Government  Stocks  Russi.m  and  Peru 
issues  are  higher.  The  new  Chinese  Imperial  Railways 
5  per  cent.  b;)nds  offered  yesterday  were  quoted  .it  1 
premium,  and  are  a  good  investment  of  tlic  class.  The 
list  closed  a  few  hours  after  it  w.is  opened. 

In  the  Miscellaneous  market  Hudson  Bays  and  N'itr.ite 
shares  are  higher.  Among  mining  shares  Rio  Tinios  and 
other  copper  ventures  liave  responded  readily  to  a 
recovery  in  copper  to  over  .{."104  a  too. 


The  principal  movements  o«  the  week,  so  far  as  they  relate 
to  securities  in  w-liich  the  readers  of  this  journal  arc  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 
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Name  of  Stock.        Rise. 

British  Fluids. 

Consols,  2A  per  cent.   ...  —  . 

Do.  (ace.)  2j  per  cent.  —  . 

British  Railwny  Stocks. 

Barry  Deferred — 

Caledonian     i 

Do.  Pref.  Con.  Ord....     :] 

Do.  Def.  Con.  Ord. ...     i 
Central  London     — 

Do.     Deferred  — 

Furness  — 

Great  Central  Preferred  —  , 

Great  Eastern    — 

Gt.Nthn.  Pref.  Con.  Ord.     i 

Do.    Def.  Con.  Ord....     § 

Great  Western  i 

Hull  and  Barnsley    | 

Lancashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  — 

Do.    Deferred  — 

London  Chat. and  Dover  J 
London  and  N.  Western  i 
London  and  S.  Western  — 

Do.    Def.  Con.  Ord....  — 
London  Tilbury,  etc.   ...   — 

Metropolitan — 

Metropolitan  District  ...  — 

Midland  Def.  Ord — 

North  British  Pref.  Ord.   U, 

Do.    Ord ji 

North  Eastern  Cons.    ...     j 

North  Staffordshire i 

South  Eastern    — 

Do.    Deferred  ■', 

Taff  Vale    — 

Indian  Ktiilvays. 

East  Indian  "A" — 

Gt.  Indian  Peninsula  "A"  — 

Madras  5  per  cent — 

Colonial  Raihi'ays. 

Canadian  Pacilic  ', 

Grand  Trunk  of  Canada  y^ 

Do.  4  p.c.  Guaranteed  — 

Do.    1st  Preference  ...  — 

Do.    2nd  Preference...  — 

Do.   3rd  Preference  ...  — 
American  Railways. 

Atchison  Common    i 

Baltimore  and  Ohio i 


...2xcl 
j.'.xd 


Name  of  Stock.  Rise.  I 
Chesapeake  and  Ohio  ...  —  .• 
Chicago  Great  Western  —  .. 
Chicago  Mil.  &  St.  Paul  aj  .. 
Denver  and  Rio  Grande  —  .. 

Do.    Preferred i  ■■ 

Erie  Common   i  ■• 

Do.   1st  Preference  ...  i     .. 

Do.  2nd  Preference...   i 

Illinois  Central i 

Louisville  and  Nashville  3*  .. 
Mexican  Central  Comn.  —  .. 
Missouri  Kans.  &  Texas     J   .. 

New  York  Central   —  .. 

N.Y.  Ontario  &  Western  i  .. 
Norfolk  and  Western  ...  ij  .. 

Do.    Preferred —  •• 

Pennsylvania :,'   .. 

Reading  Common    2     .. 

Southern  Pacific  Comn.  2  .. 
Southern  Common   J   .. 

Do.     Preferred —  .. 

Union  Pacific     'i'   .. 

Do.     Preferred —  .. 

Wabash  —  . 

Do.     Preferred '.   .. 

Foreign  Railways. 

Antofas;asta   —  .. 

Argentine  Grt.  Western  -  .. 
Buenos  Ayres  &  Pacilic  -  .. 
Buenos  Ayres  Gt.  Sthrn.  —  .. 
Buenos  .•Xvres  &  Rosario  — 

Do.     Delerred  —  ., 

Buenos  Ayres  Western  —  . 
Cent.  Uruguay  of  Mont.  2  . 
Cordoba  &  Ros.  1st  Pref.  I  . 
Cordoba  Central  1st  Pref.  —  . 

Costa  Rica —  . 

Cuban  Central   —  . 

Internee. uiic  Pref —  . 

Leopoldina     {.   . 

Mexican  Ordinary    —  . 

Do.    1st  Pref.,  8  p.c....   —  . 
Do.   2nd  Pref.,  6  p.c.  —  . 

Mexican  Southern    i     . 

Nitrate  Ordinary  —  . 

Do.     Deferred   —  . 

Ottoman  (Smyrna  to  AidinI —  . 

San  Paulo  —  . 

South  Auslri.m  — 


CORRESPONDENCE. 
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loss    OF    THE    "  BERLIN." 

It'lx.MENT    III-    TIM';    HllAl;li    <>!•    Tl!.\I)l':. 

Judgment  in  regard  to  the  stranding  of  the  (Ircat  Kastern 
Railway  Company's  steamship  "  I'crlin  "  on  l'\bruary  21  at  the 
Hook  of  Holland  was  given  at  tlu-  lioard  of  Trade  cilices  on 
'I'uesday,  by  the  court  of  iniiuirv,  consisting  of  Mr.  G.  (i. 
Kennedy,  Vice-Admiral  Clnuchill,  Captain  Ronaldson,  and 
Captain  Loutit.  The  questions  upon  \vhich  the  Hoard  oi  Trade 
h.id  asked  the  court  to  decide  were:  (1)  What  number  of  com- 
pas-cs  hail  the  vessel,  were  they  in  good  order  and  sulTicient  for 
till.'  safe  navigation  of  the  vessel,  and  when  and  by  whom  were 
they  last  adinsted  ?  (2I  \V;  s  tlie  vessel  supplied'  willi  proper 
cbailsand  sailing  directions  r  (3)  When  tlie  vessel  left  Parkeston 
Ouav  (ii)  was  slie  in  good  and  seawoilhy  condition  as  regards 
liiih  .111(1  equipments,  \l^\  w.is  slie  supplied  willi  the  requisite 
IkmN  and  lik-  saving  appliances  :  were  the  boats  and  life-saving 
appli.mces  on  board  in  good  condition  and  ready  for  user 

Mr.  Ki\\i:i)Y  held  that  the  cause  of  stranding  was  an  error  of 
judgment  011  the  part  of  the  lale  master.  It  was  further  held 
that  the  vessel  was  not  navigated  and  managed  at  all  material 
times  with  proper  seamanhke  care.  The  cliarts  were  in  proper 
condition,  and  when  the  "  llerlin  "  left  Parkeston  she  was  in  good 
condition  and  supplied  with  llie  requisite  life-saving  appliances. 
The  cause  ot  stranding  was  an  error  of  judgment  on  the  [lart  of 
ilie  late  master,  and  the  loss  of  the  vessel  after  tieing  stranded 
was  due  to  an  error  of  judgment,  which  consisted  in  the  late 
master's  attempting  to  enter  tlie  new  waterway  in  the  condition 
of  weather  prevailing  at  the  time.  Proper  discipline  was  main- 
tained on  board  the'vcssel  at  tlie  time  of  the  wreck.  In  conse- 
quence of  tile  lieavy  sea  it  was  impossible  for  tlie  rescuers  to 
approacli  the  breakwater,  but  all  et'forts  were  made,  and  the 
survivors  were  rescued  at  the  earliest  possible  moment. 

Tile  court  considered  it  advisable  to  communicate  in  general 
terms  tlie  imminent  risk  of  disaster  which  those  masters  incur 
who,  wlieii  intrusted  with  many  lives  and  valuable  property, 
look  the  responsibility  of  running  unnecessary  risks  from  a  sense 
of  over-Lontulence  or  from  a  desire  to  please  those  whom  they 
served. 


RAILWAY    AND    DOCK    COVIP.VXIKS    AND    POLITICAL 
COXTKIHUTIOXS. 
The  Secretary  of  the  London  and  India  Docks  Company  sends 
us   the  following  letter,   which   was  addressed   to  the   Board  of 
Trade,  and  to  which  Mr.  Lloyd-George  referred  in  answer  to  Mr. 
C.  M.  Trevelyan  on  the  subject   of  the  contribution  of  the   dock 
companies  to  the  funds  of  the  London  Municipal  Society  : — 
London  and  India  Docks  Company,  Dock  House. 

ici),  Leadenhall  Street,  London,  E.C., 
iSth  April,  1907. 
Sir — The  directors  have  before  them  your  letter  of  the  12th 
•instant.  They  have  no  objection  to  stating  that  they  subscribed 
£^100  to  the  funds  of  the  London  Municipal  Society  in  December 
last,  and  they  are  advised  thai  under  the  judgment  given  by  the 
Court  of  .A.ppeal  on  Xovember  19th,  1906,  the  contribution  was  a 
perfectly  legal  one. 

Their  reason  for  giving  the  subscription  was  to  aid  the 
endeavours  of  the  London  Municipal  Society  to  return  members 
at  the  recent  Municipal  and  Guardian  Elections  pledged  to 
economy  in  local  administration. 

The  company,  like  all  proprietors  of  industrial  undertakings  in 
and  near  London,  have  suffered  grievously  Irom  the  excessive 
local  rates  levied  upon  them.  Rates  have  been  increasing  for 
many  years  past,  and  there  has  been  no  remedy  open  to  the  com- 
pany in  the  municipality  itself,  for  although  they  pay  a  large  pro- 
portion of  the  rates  in  every  locality  in  which  tlieir  docks  are 
situated,  they  have  absolutely  no  voice  in  the  election  of  the 
persons  who  spend  tlieir  money. 

The  only  course  open  to  the  company,  therefore,  is  to  support 
reputable  organisations  which  are  founded  to  educate  voters  as  to 
the  peril  to  them  of  the  increase  of  municipal  burdens  and  to 
expose  the  mismanagement  of  particular  local  institutions.  Acting 
on  this  principle,  my  directors  have  subscribed  to  the  West  Ham 
liorougli  .Alliance  and  the  Poplar  Borough  .Vlliance.  Both  of 
these  .Uliances  have  been  remarkably  successful  in  the  work,  and 
it  may  be  within  the  knowledge  of  the  Board  of  Trade  that  they 
have  been  active  agents  in  bringing  to  light  the  notorious  scandals 
which  have  been  the  subject  of  recent  official  inquiry  in  these 
two  boroughs  ;  indeed,  in  the  case  of  the  inquiry  into  tlic  adminis- 
tration of  the  Poor-law  at  Poplar  the  Alliance  was  oflicially  recog- 
nised by  the  Local  (knermnent  P.oard's  representative  as  the 
body  chiefly  responsible  for  proving  the  charges  made  against 
the  guardians.  In  Poplar  alone,  as  a  result  of  the  action  taken  by 
the  Alliance,  tliere  will  be  s.ivings  in  expenditure  :U  the  rate  of 
£'70,000  a  year — which  will  be  "shared  by  the  whole  of  the  rate- 
payers of  the  borongli. 

it  was  because  of  the  suei'ess  achieved  ;it  Poplar  and  West 
Ham  that  the  directors  welcomed  the  efforts  of  the  London 
Municipal  Society  to  apply  to  those  matters  in  wliich  London  as 
a  whole  is  concerned  the  same  reforming  energy  whicli  has  been 
applied  locally  at  Poplar  and  West  Ham. 

The  directors  observe  that  it  has  been  charged  against  tlic 
London  Municipal  Society  that  it  is  a  political  organisation.  No 
ground  for  such  a  charge  is  to  be  found  either  in  the  rules  or  the 
statement  of  objects  of  the  society.  Xo  political  test  for  member- 
sliip  is  imposed,  and  as  a  fact,  tliere  are  persons  belonging  to 
both  the  Unionist  and  Liberal  parties  amongst  its  members,  and 
on  the  council  is  Sir  F.  Schuster  who  was  the  Liberal  candidate 
for  the  City  of  London  at  llie  last  General  Election. 

The  directors,  amongst  whom  are  adherents  on  both  sides  of 
politics,  would  certainly  not  continue  their  support  to  the  society 
if  they  had  any  reason  to  believe  that  its  aims  were  political,  but 
no  evidence  has  come  before  them  to  show  that  tliere  has  been 
any  conduct  on  the  part  of  its  man.agers  which  indicates  a 
departure  from  the  spirit  of  its  constitution. 
I  am.  Sir,  your  obedient  servant, 

(Signed)     J.  G.  Hkcu)1)1i.\n-k,  Secretary. 
Tlie  Assistaiit-Secretarv,  Harbour  Department, 
Board  of  Trade. 


Fastnut,  Ltd.,  of  do,  Aldermanbury,  E.C.,  inform  us  that 
within  the  past  few  days  they  have  opened  accounts  with  several 
more  of  the  leading  railway  companies,  among  whom  are  the  Great 
Central  Railway  and  the"  London  and  South  Western  Railway. 
Fastnut,  Ltd..  have  also  received  repeat  orders  from  the  Xorth 
Eastern  Railway,  etc.  Most  of  the  leading  motor  omnibus 
companies  are  now  also  using  the  "Fastnut"  washer.  Among 
the  users  of  "Fastnut"  are  a  number  of  collieries.  The  use  of 
the  washer  in  these  cases  has  been  found  to  be  serviceable  in. 
preventing  many  accKleiits  which  were  formerly  caused  through 
the  nuts  coming  off. 
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CROCODILE 


WAGONS    FOR   THE   GREAT   NORTHERN 
RAILWAY. 


Tlie  accompanying  illustrations  show  an  interesting  type 
of  "  crocodile  "'  or  well  wagon,  designed  by  Mr.  H.  A. 
Ivatt,  locomotive  engineer  of  the  dreat  Xorliiern  Railway, 
and  recently  completed  at  the  Doncaster  works.  In  the 
tirst  photograph  the  wagon  is  shown  loaded  with  one  of  the 
late  Mr.  Stirling's  8ft.  snigle  e.\press  engines.  The  capacity 
of  the  truck  is  40  tons,  and  the  engine  weighed  (without 


WHITE     STAR     LINERS     AT     SOUTHAMPFON. 

Sonii  Wi;sTi:isN  TK.\i-ric  .Aukangi-mln  is. 
The  London  and  South  Western  Railway  Company  are 
making  special  arrangements  to  meet  the  additional  traffic 
retjuirements  occasioned  by  the  transfer  from  Liverpool  <if 
the  White  Star  liners  "  Adriatic,"  "  Oceanic,"  "  Majestic," 
and  "  Teutonic,"  which  are  to  be  employed  in  the  South- 
ampton-Cherbourg-Xew  York  service,  calling  at  Plymouth 
eastbound.  Tliencw  ii.-il.itial  twin-screw  R.. M.S.  ".Vdriatic," 


Stirling"    Engine   mounted   on    New   Great    Northern   Well   Wagon. 

25,000  tons,  from  Xew  York,  will  reach  Plymouth  about 
May  jt;,  and  will  be  met  by  the  South  Western  Company's 
new  tender  "  Atlanta,"  which  will  transfer  passengers  and 
baggage  to  the  Ocean  Quay  Station,  where  a  corridor 
dining-car  train  will  be  in  readiness  to  leave  direct  for 


water)  about  44  tons.  The  truck  is  not  meant  for  carrying 
locomotives,  and  together  with  the  engine  is  much  too  high 
for  the  loading  gauge.  The  locomotive  was  put  on  as  a 
test  load,  and  the  wagon  was  then  shunted  in  and  out  of 
the   sidings   about  the  yard.     The  load  was  carried  quite 


Nt'W    4U  Ion    W. 


satisfactorily,  and  the  wagon  has  been  put  into  service. 
The  long  timbers  are,  of  course,  intended  for  securing 
special  loads,  and  can  be  removed  when  not  required. 


Scottish  Railway  Shareholders'  Association. — I'ndcr  tliis 
title  a  number  of  .Scottish  shareholders  have  decided  to  form  .1 
bodv  for  the  protection  of  their  rights.  The  association  will 
from  time  to  time  select  well-known  commercial  men  and  put 
them  forward  for  seats  on  the  directorates.  The  association  hopes 
to  attract  a  number  of  proxies  which  arc  usually  placed  in  tic 
hands  of  directors,  and  thus  prove  a  factor  in  the  direction  o( 
economy  and  the  cutting  down  of  unnecessary  competition. 


Waterloo.  The  same  arrangement  will  be  earned  out  for 
e.ach  of  the  liners  arriving  at  Plymouth  on  folfnvmg  weeks. 
All  inward  steamers,  after  calling  at  Plymouth,  will  pr.'- 
ceed  to  Southampton,  :/ci  Cherbourg,  passenger,  being 
conveyed  by  special  train  from  Cherbourg  to  P.iris,  ami 
from  Southampton  to  London.  In  connection  with  the 
sailing  of  the  "Adriatic"  from  Southampton  on  Wednes- 
day June  5,  special  trains  with  passengers  and  baggage 
from  London,  direct  to  the  ships  side,  will  be  run  from 
Waterloo  for  first,  second,  and  third  class  passengers. 
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THE    USE    OF    STEAM     ROLLING    STOCK     IN 
ELECTRICAL    WORKING. 


Spi-;cial    Race    Tkaffic    ox    thh    Lancashire    and 
Yorkshire  Railway. 

Readers  oi'  The  Railway  Times  will  be  familiar  with 
the  electrical  equipment  of  Liverpool-Southport  section  of 
the  Lancashire  and  Yorkshire  Railway  from  the  illustrated 
articles  which  appeared  in  our  issues  of  March  11,  1905, 
and  [une  30,  iqo6.  Special  interest  attaches  to  this  instal- 
lation, as  the  whole  of  the  equipment  was  supplied  by 
British  workshops,  the  entire  contract  having  been  placed 
with  Dick,  Kerr  &  Co.,  Ltd. 

It  will  be  remembered  that  last  year  the  Lancashire 
and  Yorkshire  Railway  Company  extended  the  application 
of  electric  traction  to  Aintree,  a  distance  of  between  5 
and  6  miles.  Aintree  is  a  growing  residential  suburb  to 
the  north-west  of  Liverpool,  and  is  famous  as  the  place 
where  the  "  Grand  National  "  is  run.  On  the  occasion  of 
the  spring  race  meeting  at  Aintree  on  March  21,  22,  and 


electric  trailer  carriages.  The  horse-power  of  each  traia 
nominally  can  be  stated  at  1,200,  both  sets  of  trains  being 
approximately  46Gft.  long,  capable  of  seating  over  500 
passengers,  and  weighing  ab'^ut  230  tons. 

For  special  traffic  the  use  of  ordinary  rolling  stock 
hatiled  by  electric  locomotives  or  motor  cars  is  both  con- 
venient and  economical,  and  affords  a  good  example  of  the 
elasticity  of  electrical  working.  The  Metropolitan  Railway 
Company,  who  have  had  some  of  their  old  steam  trains 
converted  to  electric  traction  by  means  of  British  Thomson- 
Houston  equipments,  have  found  this  adaptation  remark- 
ably successful. 

THE    ARBROATH    COLLISION. 


Maior  I'rixclk's  Hkport  to  the  Hoard  ok  Tradi.:. 
The  Board  of  Trade  issued  last  Saturday-  the  report  of  Major 
J.  W.  Priugle  upou  his  iuquiry  iuto  the  collision  which  occurred 
during  a  snowstorm  on  December  28  last  at  Elliot  Junction, 
near  .Arbroath.  It  will  be  remembered  that  twenty-one  people 
Ic-t  tlieir  lives  tlirougli  the  collision,  many  otiiers  being  injured, 


Combination    of   Steam    Rolling    Stock   and    Electric    Motor   Cars   on   the    Lancashire   and   Yorkshire    Railway. 


2;-^  last  all  the  special  trains  for  race  tralfic  from  Liverpool 
were  worked  for  the  first  time  by  electric  power. 

By  the  courtesy  of  Mr.  J.  \.  F.  Aspinall  (general 
manager  of  tlie  Lancashire  and  Yorkshire  Railway),  who 
was  one  of  the  pioneers  of  electric  traction  in  this  country, 
we  are  enabled  to  reproduce  below  a  photograph  of  one 
of  these  special  trains,  six  in  immber,  which  are  probably 
the  longest  and  heaviest  electric  trains  ever  run  in  this 
country.  They  took  the  place  of  steam  trains  of  somewhat 
similar  carrying  capacity,  but  whereas  with  the  latter 
shunting  operations  would  have  been  necessary  at  the 
end  of  each  journey  in  order  that  the  locomotives  might 
be  reversed  for  the  retiu'n,  in  the  case  of  the  electric  trains 
this  was  avoided.  Four  of  the  trains  consisted  of  ten 
ordinarv  six-wheeled  coaches,  over  the  roofs  of  which 
cables  had  been  run  to  connect  standard  electric  motor 
cars,  placed  one  at  each  end.  The  motor  cars  were  of  the 
Ooft.long  type,  equipped  with  four  T5oh.p.  motors.  In  this 
way  the  company  were  enabled  to  utilise  a  considei'able 
amount  of  ordinarv  stock.  The  other  two  trains  were  of 
similar  carrying  capacity,  but  were  made   up   of  ordinary 


,ind  that  Driver  Gourhiy  was   recently  prosecuted   and   convicted' 
on  a  charge  arising  out  of  the  disaster. 

After  giving  a  description  of  the  scene  of  the  accident  and 
summarising  the  evidence  wliich  lie  heard,  Major  Pringle  iinds 
that  the  lack  of  discipHne  which  prevailed  at  Arbroath  Station  on 
December  2S  is  a  matter  calling  for  action  by  the  joint  companies. 
The  evidence  showed  that  unauthorised  persons  frequented  the 
station.  Nothing  was  done  to  prevent  a  number  of  people  from 
occupying  the  footplate  of  Gourlay's  engine.  It  is  evident  that 
this  state  of  of  affairs  is  subversive  of  discipline,  and  must  result 
in  temptation  being  placed  in  the  way  of  railwaymen,  especially 
during  a  period  of  general  festivity. 

Major  Pringle's  conclusions  on  the  whole  case  are  as  follows — 
Driver  (lourlay  received  repeated  and  very  e.\plicit  instructions 
at  Arbroath  to  travel  with  caution  and  stop  at  all  stations.  He 
passed  the  distant  and  home  signals  for  Elliot  Junction  without 
ai^  authorisation,  and  without  having  the  continuous  brake 
applied.  His  engine  had  travelled  a  distance  of  130  \-ards  beyond 
the  home  signal,  and  about  35  yards  alongside  the  platform,  when 
the  collision  took  place.  The  proper  place  for  his  engine  to  have 
come  to  a  stand  was  about  100  yards,  or  a  train's  length,  beyond 
the  actual  ^ite  of  the  collision.  At  the  moment  the  collision 
occurred,  the  speed  at  which  his  train  was  moving,  as  evidenced 
liy  the  destructive   effects  of  the  collision,  and  the  position  in 
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which  both  brake  and  regulator  handles  were  I'oimd  lo  be, 
negative  the  idea  that  he  was  prepared  to  stop,  or  could  have 
stopped,  at  the  proper  place  in  the  station,  in  accordance  with 
his  orders.  I  consider  that  the  tender  with  its  load  of  coal  in 
front  was  likely  to  considerably  obstruct  his  view  of  th.e  train 
slanding  at  the  platform,  but  that  this  would  not  in  itself  have 
prevented  his  seeing  the  distant  and  home  signals,  which  were  well 
elevated,  if  he  had  been  alert  and  running  with  proper  caution,  and 
that  the  position  of  both  these  signals  was  such  as  to  indicate 
danger,  when  he  passed  them.  1  hold  therefore  ,that  he  is 
primarily  responsible  for  the  collision.  The  evidence  proves  that 
he  left  his  engine  on  several  occasions  between  twelve  and  three 
o'clock,  and  all  of  these  could  not  have  been  necessary  occasions 
as  set  forth  in  rule  135.  It  is  shown  tliat  he  permitted  unauthorised 
persons  to  congregate  on  his  engine  at  Arbroath,  which  was 
contrary  to  the  circular  notice  R  105  04  issued  by  the  locomotive 
superintendent  on  N'ovember  7,  1904.  This  laxncss  in  the  sense 
of  discipline,  combined  with  all  the  evidence  I  have  heard  at  the 
two  inquiries,  have  forced  me  to  conclude,  most  unwillingly,  that 
his  conduct  was  to  some  extent  due  to  the  effects  of  alcohol. 
He  commenced  work  on  December  28,  after  twelve  hours'  rest, 
at  6.35  a.m.,  and  h;id  therefore  been  on  duty  for  about  nine  hours 
when  the  collision  occurred. 

Certain  precautions  should  have  been  taken  by  the  traffic  staff 
of  the  joint  line,  by  whicli  the  collision  might  have  been  averted  : — 
(ii)  The  atmospheric  condition,  owing  to  falling  and  drifting 
snow,  was  such  as  to  call  for  the  employment  of  a  fogman  at 
Elliot  Junction  up  distant  signal,  in  accordance  with  (leneral 
Rules  78  to  85.  The  explosion  of  a  detonator  at  this  signal  would, 
I  believe,  have  reminded  Gourlay  of  his  position,  and  caused  bim 
to  apply  his  continuous  brake,  [h]  Having  regard  to  the  com- 
plete breakdown  of  block-working,  and  of  all  ordinary  means  of 
communication,  and  to  the  inaccuracy  in  position  of  the  outdoor 
semaphore  signals  from  snow  and  frost,  the  home  signal  at  Klliot 
Junction  should  have  been  fastened  in  the  proper  danger  position. 
The  signal  being  out  of  sight  of  the  signal-box  during  'he  snow- 
storm, a  man  with  hand  signals  and  detonators  should  have  been 
appointed  to  act  at  this  signal,  in  compliance  with   Rule  Xo.  73. 

The  responsibility  for  the  non-observance  of  the  rules  regard- 
ing signalling  during  falling  snow  rests,  in  my  opinion,  upon  the 
superior  traftic  staff  of  the  joint  line.  .Stationmaster  Carnegie  and 
signalmen  Guild  and  Haggart  are  responsible  for  not  having 
recognised  the  necessity  for  complying  with  Rule  73. 

Contributory  causes  lo  the  collision  were  as  follows  : — (<j)  The 
general  lack  of  initiative  and  intelligence  displayed  by  the  traflic 
staff  of  the  joint  line  in  dealing  with  exceptional  circumstances, 
as  shown  by  their  failure  to  recognise  the  necessity  for  keeping 
in  touch  whenever  possible  with  each  other,  for  providing  assist- 
ance for  driver  Boyd  to  extricate  his  wagons,  for  keeping  a  snow 
plough  at  work  on  the  line,  and  in  several  other  directions.  (A| 
The  action  of  stationmaster  Grant  in  allowing  the  North  British 
train  to  leave  Arbroath  so  soon  after  the  local  train.  He  ought 
to  have  known  that,  with  single  line  working  between  Klliot  and 
Easthaven,  it  would  be  necessary  to  allow  for  an  interval  of  at 
least  half  an  hour  between  following  trains,  and  that  to  despatch 
trains  at  any  shorter  intervals,  without  due  notice,  would  merelv 
cause  a  block  at  Klliot  Station.  His  action  was  not  contrary  to 
any  rules,  but  was  a  grave  error  of  judgment,  as  the  result  shows, 
I.)  The  failure  to  increase  temporarily  the  permanent  way  staff, 
to  cope  effectually  with  the  many  difficulties  brought  about  by 
:he  snowstorm.  Inspector  Hackney  is  responsible  for  this,  as 
::e  neither  engaged  extra  men  nor  applied  for  assistance  to  his 
departmental  superior.  Mr.  Bell.  (./)  The  delay  in  single  line 
working,  due  to  no  pilot  engine  being  available  for  the  pilotman, 
ind  the  want  of  lifting-gear,  j.icks,  etc.,  for  re-railing  the  tender 
of  the  Xorth  British  goods  engine  between  Elliot  and  Easthaven. 
The  owning  companies,  by  the  arrangements  thcv  have  made 
for  the  working  of  the  joint  line,  are  responsible,  in  my  opinion, 
for  these  delays  and  lack  of  appliances,  (e)  The  well-meant  but 
ill-advised  action  of  the  general  public  in  treating  railwavmeii 
with  intoxicants.  The  evidence,  I  think,  proves  this  lo  have 
been  the  case,  and  the  very  -ad  results  of  thi..  collision  will,  I 
hope,  emphasise  the  necessity  for  refraining  from  puttnig 
temptation  in  the  way  of  men  employed  on  such  very  responsible 
duties. 


Several  prupos.il>  have  been  made  for  the  prevention  of 
accidents  of  this  nature  in  the  future.  1  propose  now  to  deal 
with  these. 

Tlierc  are  several  directions  in  which  speed  indicators  on 
locomotives,  especially  when  combined  with  automatic  speed 
recorders,  will  obviously  prove  useful.  In  addition  to  recording 
on  a  dial  the  speed  at  which  an  engine  is  moving  at  any  moment 
on  its  journey,  a  diagram  on  a  continuous  paper  band  is  pre- 
served of  the  speeds  throughout  the  whole  journey,  together  with 
a  record  of  the  lime  occupied.  It  is  therefore  possible,  with  a 
reliable  instrument  of  this  description,  lo  determine  the  position 
of  a  train  on  the  line  at  any  moment  of  a  journey,  the  time  at 
which  it  reaches  any  given  point,  the  length  of  stopp.ages,  the 
rate  of  acceleration  and  retardation,  whether  cnginemen  are 
fairly  conforming  to  speed  restrictions,  where  slipping  of  wheels 
occur,  and  many  other  important  points.  Such  instruments  are 
largely  used  on  Continental  railways,  and  their  adoption  has  been 
rendered  obligatory  in  several  foreign  countries,  Very  great 
improvements  have  been  made  in  late  years  in  these  instruments, 
and  their  reliability  for  the  objects  in  view  has  been  practically 
established.  Some  of  the  instruments  have  an  accessory  in  the 
shape  of  a  bell,  which  can  be  afranged  to  ring  whenever  the 
maximum  speed  permissible  is  attained  or  exceeded.  But 
although  there  are  many  obvious  advantages  to  be  gained  by  the 
use  of  these  instruments,  I  cannot  agree  that  in  this  particular 
case  such  an  instrument  would  have  prevented  the  collision. 
There  is  nothing  in  connection  with  the  permanent  wav,  or  align- 
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ment  of  the  joint  railway,  ic  ,   icrmanenl  restriction  of 

speed  between  Arbroath  and  i;ili..l.  1  have  endeavoured  to 
show,  when  the  "  Interval  and  Caution"  method  of  working  has 
been  adopted  in  substitution  for  block-working,  that  the  speed 
permissible  must  be  variable,  and  dependent  upon  the  condition 
of  the  atmosphere,  and  that  it  is  really  for  a  driver  himself  to 
prescibe  the  speed  which  the  particular  circumstances  call  for 
It  would  be  useless  to  attempt  to  lay  down  absolute  rules  on  th  s 
subject.  Again,  on  a  long  journey,  if  the  instrument  shows 
on  the  dial  a  record  of  the  total  number  ot  miles  run,  it 
would  doubtless  give  a  driver  rough  iiiformalicii  a>  to  his 
position  if  he  could  not  otherwise  determine  it.  But  it  is  difficult 
to  believe  that  a  driver  would  consult  this  record  within  tlie  lirst 
two  or  three  minutes  of  the  commencement  of  !iis  jouniev,  even 
in  oxcptional  conditions  of  weather,  I  do  n^t  hold,  therefore, 
that  the  equipment  of  locomotives  with  speed  indicators,  although 
these  instruments  will  serve  many  useful  purposes,  ia  likely  to 
prevent  the  occurrence  of  collisions  of  this  description. 

.\nolher  suggestion  made  is  to  uiciea^e  the  number  of  men  on 
the  engine  footplate  to  three.  The  third  man  would  presumably 
be  primarily  responsible  for  tlie  observance  of  speed  restrictions, 
and  for  obedience  to  signals,  and  possibly  would  belong  to  the 
Iraflic  department.  Such  an  addition  to  the  stal'f  of  a  train  woulrl 
entirely  relieve  guards  of  the  responsibility  now  laid  upon  them 
by  the  rules,  and  would  leave  the  engine-driver  and  lireman 
free   to   devote   themselves   lo   the   working  of   the   engine.     .\ 
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third  man — assistant-fireman — is  employed  on  the 
largest  type  of  locomotives  in  America,  where  the 
manual  labour  entailed  b\'  firing  such  huge  machines 
is  more  than  one  man  can  accomphsh.  With 
a  third  man  on  the  footplate,  if  responsibility  in 
a  secondary  degree  is  still  placed  on  the  engine- 
driver,  there  will  be  two  men  in  the  best  position 
available  for  observation  purposes.  But  I  foresee 
many  difficulties  in  the  way  of  the  adoption  of  this 
suggestion.  Tliereis  firstly  expense,  which  will  prove 
a  very  serious  obstacle.  There  is  not  mucli  available 
space  on  the  fooliilate  for  tlie  permanent  addition  of 
a  third  man.  I'nlcss  the  complete  control  of  the 
steam  and  bi  .ike  gear  is  placed  in  the  hands  of  the 
third  man,  it  will  be  difficult  to  hold  him  primarily 
responsible  for  safety.  Again,  if  such  control  is  put 
into  ills  hands,  he  will  be  in  exactly  the  same  position 
as  a  driver  is  at  present,  and  the  office  of  driver  will 
practically  become  a  sinecure.  I  am  not  therefore 
prepared  to  support  this  suggestion. 

1  believe  that  the  provision  of  mechanical  or  otiier 
automatic  devices,  to  whicii  the  attention  of  man}- 
railwaymen  is  now  being  directed,  is  likely  to  afford 
a  larger  increase  of  safety  than  adding  to  Ihepeisoiincl 
on  the  footplale  of  an  engine.  On  underground  rail- 
ways and  tube  lines  in  London  devices  of  this  descrip- 
tion for  automatically  controlling  trains  are  fitted  at 
all  running  signals.  Whenever  a  train  passes  one  of 
tliese  signals  in  the  danger  position  the  continuous 
br.ike  is  aulomaticilly  applied,  and  the  train  is  brought 
to  a  stand.  'I'his  arrangement  has  been  found  to  be 
reliable  on  such  roads  at  speeds  as  high  as  30  to 
3S  miles  an  hour.  No  doubt  modifications  of  tliis 
device  would  tie  necessary  on  lines  wlierc  express 
speeds  are  common.  Other  mechanical  methods, 
calling  the  attention  of  a  driver  to  the  fact  that  he  is 
passing  a  signal,  are  being  tried  by  railway  companies. 
For  examjile,  fogging  machines,  which  place  deto- 
nators on  tlie  rails  when  the  signal  is  at  dajiger,  and 
are  operated  by  tlie  same  lever  which  works  the 
signal.  'J'liese,  however,  do  not  duplicate  the  "  safety  '' 
position  of  a  signal,  and,  therefore,  do  not  give  a 
driver  .ill  the  infurmalion  desirable.  Another  arrange- 
ment causes  a  bell  to  ring  on  the  locomotive  when 
tlie  signal  i>  at  "  safety  "  and  sounds  a  whistle  when 
it  is  at  "  danger  : "  and  thus  provides  the  dual  com- 
munication necessary.  Hut  in  no  case  have  such 
arrangements  stood  the  test  of  time  sufficiently  long 
to  be  at  present  accepted  as  wholly  reliable. 

Various  proposals  have  been  made  to  prevent  the 
possibility  of  a  similar  total  breakdown  of  block- 
working  and  means  of  communication.  It  is  said 
that  larger  and  stronger  poles  are  required  for  carrying 
the  wires.  But  larger  poles  will  present  a  greater 
surface  for  wind  pressure  to  act  upon,  and  will  not 
prevent  the  possibility  of  a  breakdown.  In  this  case, 
fiom  what  I  saw.  the  breakdown  was  as  much  due 
to  failure  of  the  wires  to  stand  the  heavy  load  of 
frozen  snow  with  which  they  w^ere  swathed  as  to  the 
failure  of  the  poles.  An  increase  in  the  number  of 
poles,  and  a  consequent  shortening  of  the  wire  spans, 
would  appear  therefore  to  be  a  better  remedy  for  air 
lines  in  exposed  situations.  Complete  immunity  from 
the  possible  eft'ects  of  a  blizzard  will,  however,  only 
be  obtained  by  placing  the  wires  under  cover  or  under- 
ground. There  are.  however,  obvious  disadvantages  to 
this  system,  unless  it  is  combined  with  cabling.  Faults, 
short-circuiting,  etc.,  will  be  of  more  frequent  occur- 
rence, and  these  defects  will  be  far  more  difficult  to 
locate  and  deal  with  than  in  the  case  of  air  lines.  Such 
defects  too  are  elements  of  danger  in  the  case  of 
railway  wires. 
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MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

Apr.  30    |/"</t>.)— Espirito  Santo  and  Caravellas  Railway  (.\imu.ill,  Win- 

cIksIct  Hou<c.  K.C.  at  i-^. 
Apr.  30    Cr/ns.l— H.H.  the  Nizam's  Gaaranteed  State  Railway»-(.\nmial|, 

Winchester  House,  li.C.  ;it  .;. 
M.1V    J  (r///iis.l -Mexican  Railway    (Half-ye.irly),   River   Tlate    House, 

K  C,  at  ;  30. 
May    7    (Tiics) — North  East  London  Railway    (Wharncliltcl,  ?i,  Hucl^e 

Kow,  !•; C.  .11  .V 
May    >)  jr/iHrs.)— Delhi  Umballa  Kalka  Railway    (Debenture    Holders'), 

Wineliester  House,  E.C.,  at  i.;. 


BUENOS    AYRES    GREAT    SODTHERN    RAILWAY. 

The  ordinary  half-vearlv  j^eneral  ineelini;  was  held  on  Tuesd.iy 
.It  River  Plate  House.  Kin.sbury  Circus,  K.C  :  Mr.  J,\so\  Kic.iJV, 
M.Insl.C.E.  (chairman  of  the  company^  presiding. 

The  Loxnux  Max.u;ek  .\\l>  Secreiwry  (Mr.  H.  C.  Allen)  read 
the  notice  convening  the  meeting  and  the  minutes  of  the  extra- 
ordinary general  meeting  held  on  November  i,  1906. 

The  Cii.^lRMAX — Gentlemen,  you  have  had  the  report  in  your 
possession  now  for  some  time,  and  I  presume  it  will  be  your 
pleasure  to  adopt  the  usual  course,  and  take  the  report  as  read. 
You  will  notice  that  one  of  our  directors,  Mr.  Woodbine  Parish, 
is  not  present  at  our  meeting  to-day,  but  you  will,  I  know,  be 
very  glad  to  hear  that  the  reason  for  his  absence  is  tliat  he 
sailed  for  Buenos  .-\yres,  by  the  R.M.S.  "  .A.raguava, '  on  the  lutli 
inst.,  in  order  that  he  might  revive  his  personal  knowledge  of 
the  railway  and  the  country  in  which  it  operates,  for  though  Mr. 
Woodbine  P.arish  visited  the  River  Plate  as  recently  as  1S99,  the 
country  has  made  such  rapid  progress  since  then,  and  the  business 
of  the  railway  developed  to  such  a  remarkable  extent,  that  lie 
thought  it  best  to  go  and  see  for  himself  the  changes  that  have 
taken  place,  thus  continuing  the  policy  followed  bvthe  members 
of  this  board  for  some  time  back  of  making  visits  to  the  Argentine 
Republic  as  often  as  circumstances  admit,  so  as  to  keep  them- 
selves in  close  touch  with  the  country  and  the  personnel  of  the 
railway  in  .Argentina.  (.Applause.)  Following  the  principle 
above  indicated,  I  arranged  to  visit  the  River  Plate  mvself  sliortly 
after  our  last  general  meeting,  and  sailed  from  England  on 
November  9,  and,  as  I  only  returned  to  this  country  about  three 
weeks  ago,  I  had  a  somewhat  prolonged  visit,  during  which  I 
was  in  constant  communication  with  the  staff  of  the  railwaj'  tliere. 
I  also  had  the  honour  of  interviews  with  the  President  of  the 
Republic  and  the  Governor  of  the  Province  of  Buenos  .\vres,  with 
the  National  and  Provincial  Ministers,  and  with  the  officials  of 
the  r.iilway  board,  and  thus,  and  by  frequent  conversations  with 
persons  who  are  resident  on  and  constantly  use  the  line,  and 
others  who  are  directly  or  indirectly  interested  in  the  raiKvay,  I 
have  been  able  to  collect  a  mass  of  information,  which  will,  I 
trust,  help  me  to  carry  out  with  benefit  to  the  company  the 
responsible  duties  of  the  position  to  which  you  and  m\'  colleagues 
have  .seen  lit  to  elect  me.  (.Applause.)  In  the  course  of  mv  visit 
I  inspected  almost  the  whole  of  the  property  between  Buenos 
.Ayres  and  Neuquen,  and  I  wish  I  could  convey  to  you  some  idea 
of  what  I  saw  and  the  wonderful  changes  that  have  taken  place 
since  I  last  visited  the  country  only  four  years  before. 
I'ROGRiiss  IN-  Bi:e\os  Ayres. 

In  the  city  of  Buenos  Ayres  itself  the  change  is  most  noticeable 
in  the  increased  movement  in  the  streets,  in  the  magnificent  new 
buildings  that  arc  springing  up  on  all  sides,  and  iii  the  increase 
of  wealth  and  general  well-being  everywhere  evident.  In  llic 
suburbs  the  progress  is  even  more  apparent,  and,  at  quite  con- 
siderable disLinces  from  the  city,  districts  that  not  manv  vears 
ago  had  only  a  few  sparsely-scattered  residences,  are  now 
extensively  built  over,  and  several  liave  already  become  towns  of 
some  importance.  The  effect  of  this  on  our  local  passenger 
train  service  has  been  very  marked,  and  has  necessitated  not 
merely  increasing  the  number  of  trains,  but  also  the  making  of 
all  these  trains  much  larger  :  and  so  heavier  engines  are  needed 
to  haul  them,  and  the  number  of  carriages  in  use  has  had  to  be 
greatly  increased.  •  Passing  outward  from  the  capital,  th-; 
evidences  of  growth  are  everywhere  abundant,  but  it  is  especially 
in  the  southern  half  of  our  district,  which  has  now  become  one  of 
the  principal  grain-producing  .ireas,  that  the  change  is  most 
marked.  There  could  be  seen  in  every  direction,  at  the  lime 
of  my  visit,  the  yellow  fields  of  stubble  doited  over  with 
stacks  of  corn,  and  at  every  station  piles  of  sacks,  which  were 
being  added  to  continually  by  fresh  supplies  brought  in  by 
g'-eat  carts,  many  of  them  carrying  as  many  as  10  tons,  and 
drawn  by  seven  to  ten  horses.     Just  at  that  time  these  (leposits  of 


grain  were  growing  in  rather  an  alarming  manner,  as  the  shippers 
were  holding  back  in  hopes  of  better  prices.  At  one  station  I 
noticed  Mo,oo<i  bags,  and  at  another  1 10,000  b.igs  deposited,  but 
not  a  single  wagon  had  been  asked  for  to  carry  them  to  the  port, 
and  we  were  naturally  anxious  as  to  the  demand  tliat  might  be 
made  for  wagons  should  a  sudden  rise  in  price  take  place,  when, 
of  course,  every  one  would  be  desirous  to  get  their  special  lot 
forward  at  once  ;  but  I  am  glad  to  say  that  the  increased  capacity  of 
rolling  stock  we  now  possess,  and  improved  methods  of  dealing 
will)  the  traflic,  have  prevented  any  diflicully  arising.  From 
advice  just  received  from  Buenos  Ayres,  I  learn  that  the  grain 
carried  from  January  i  to  April  16  in  the  Buenos  Ayres  zone  has 
amounted  this  year  to  1^5,000  tons,  .igainsl  125,000  tons  last  year, 
and  to  Bahia  Blanca  ports  47o,oix)  tons,  against  370,000  tons  :  also 
that  at  Bnliia  Blanca  cereal  exporters  have  earned  _^i.S,ooo  despatch 
money  from  sixty-seven  steameis,  and  so  are  satisfied  with  the 
service  we  have  rendered,  as,  indeed,  I  think  tiiey  have  every 
reason  to  be.  Such  a  result  rellects  great  credit  on  our  staff,  and 
augurs  well  for  the  new  management.  This  abundant  yield 
of  wealth  from  the  soil  has  naturally  stimulated  the  extension 
of  business  in  all  directions,  and  to  supply  the  needs  of  the 
population,  expanding  so  fast  in  numbers  and  material  prosperitv, 
greatly  increased  imports  are  needed,  and  so  at  all  the  ports  we 
find  the  quays  and  warehouses,  and  even  the  streets,  blocked 
with  agricultural  and  other  machinery,  with  timber  and  goods  of 
all  descriptions,  presenting  to  the  railwayman  a  comforting 
picture  from  the  knowledge  that  some  at  least  of  the  many 
wagons  that  arrive  at  the  iiort  laden  with  produce  from  the 
interior  will  not  have  to  return  altogether  empty. 
Fix.vxciAL  CoxDirioxs. 
-Now,  touching  the  linancial  condition  of  the  country,  there 
can  be  no  doubt  that  it  is  sounder  to-day  than  ever  before  in  the 
history  of  the  republic.  The  wealth  which  the  great  excess  of 
the  value  of  exports  over  that  of  imports  has  poured  into 
Argentina,  owing  to  the  bountiful  crops  of  the  last  few  years,  is  a 
solid  asset,  much  of  which  adds  enormously  to  the  productive 
power  of  the  country.  The  two  most  evident  signs  of  it  are  the 
large  gold  reserve  held  by  the  C.aja  cle  Conversion,  though  it  may 
perliaps  be  open  to  question  whether  the  immense  addition  to 
the  paper  currency  issued  against  this  gold  reserve  is  an  altogether 
unmixed  benelil,  and  the  great  rise  in  the  land  values,  not 
merely  in  Buenos  Avres  and  the  large  towns,  but  throughout 
the  country  generally,  caused  by  the  demand  for  real  estate 
as  an  investment.  Incidentally,  I  m.iy  s.ay  here  that  I  think  it 
unfortunate  that  some  of  the  profits  derived  by  the  Argentines 
from  the  opening  up  and  development  of  the  country,  which  has 
resulted  from  the  construction  of  the  railw.ays  should  not  be 
invested  by  them  in  those  railways;  but  the  financial  results  to 
be  obtained  from  railway  working  are  not  sufficiently  attractive, 
and  tliough  we  have  done  everything  in  our  power  to  facilitate 
.Argentine  investment  in  the  Southern  RaiKvay,  even  to  the 
extent  of  creating  bearer  shares,  so  that  all  difficulties  as  to 
transfer  or  probate  might  be  removed,  we  have  practically  failed 
to  induce  the  .Argentines  tc  assist  us  in  financing  the  railwav 
which  has  done  so  much  to  create  the  strung  position  in  which 
the  country  stands  to-day.  Notwithstanding  this  fact,  however, 
accusations  are  freely  made  .ig.ainst  us  that  wc  are  drawing 
enormous  profits  on  our  capital  out  of  the  country,  and  with  a 
view  to  refuting  some  of  the  various  criticisms  which  were 
brought  prominently  to  my  notice  during  my  recent  visit  to 
Buenos  .Ayres,  I  have  asked  the  secretary  to  get  out  a  statement 
of  the  average  net  return  on  our  capital,  and  of  the  amounts  we 
have  placed  to  reserve  and  other  funds,  for  the  last  lifteen  years, 
and  I  now  have  the  figures  before  me,  viz.  : — 
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From  these  figures  1  see  that  tin-  averajje  net  return  during 
this  period  upon  tlie  capital  invested  in  the  railway  only  amounts 
to  5-02  per  cent.,  the  highest  return  in  any  year  being  5-90  per 
cent.,  and  the  lowest  375  per  cent.,  or,  if  you  take  tlie  net  amount 
earned  and  available  for'  distribution,  after  making  the  necessary 
transfers  to  reserve  and  renewal  funds,  we  have  an  average  of 
4-<S7  per  cent.,  the  highest  rate  in  any  year  being  5^8  per  cent., 
■while  the  lowest  was  V5.t  pcr  cent.  When  we  take  into  con- 
sideration that  the  nominal  capital  oi  the  Cireat  Southern  Railway 
is  less  than  the  actual  sovereigns  invested  in  the  property,  plant 
and  equipment,  inasmucli  as  it  was  supplemented  on  several 
■  occasions  bv  premiums  on  new  issues,  which  naturally  do  not 
appear  in  the  nominal  capital,  such  return;-,  cannot  be  looked 
upon  as  excessive,  or  even  as  much  as  any  capital  invested  in  a 
'foreign  country  might  reasonably  be  expected  to  earn.  (Hear, 
hear,  and  ajiplause.)  The  question  which  naturally  suggests 
itself  is  liow,  with  a  return  of  less  than  5  per  cent,  upon  the  total 
capital  of  the  company,  has  it  been  possible  for  us  to  maintain 
during  several  years  a  7  per  cent,  dividend  on  our  ordinary 
stockr  The  reply,  of  course,  is  that  it  is  merely  from  the  fact 
of  our  enjoying  a  substantial  credit,  and  being  able  to  issue 
a  large  proportion  of  capital  in  eitlier  4  per  cent,  debenture 
stock"  or  4  j-ier  cent,  extension  shares,  thus  releasing  for 
dividend  purposes  the  differences  between  the  average  interest 
earned  on  tlie  total  capital  and  the  lower  rate  of  interest  paid  on 
the  prior  securities.  II  must  not  be  assumed,  however,  tliat  if  the 
net  profit  continues  to  be  restricted  to  5  per  cent,  on  the  capital, 
it  would  always  be  possible  to  pay  7  per  cent,  on  tlie  ordinary 
stock.  I  need  scarcely  remind  you  that  in  the  present  unsettled 
condition  of  the  money  market  it  would  be  tiuite  impossible  to 
repeat  the  favourable  iinancial  arrangements  which  have  placed 
our  company  in  its  present  strong  position.  I  see  no  reason  to 
doubt,  however,  that  though  we  cannot  hope  to  see  wages  return 
to  their  former  level,  the  continued  growth  of  our  business  will, 
when  the  reorganisation  of  the  railway  is  completed,  leave  us  a 
wider  .iiargin  of  proht  on  working,  and  tlius  enable  us  to  provide 
for  deprecialion  as  we  have  done  in  the  past,  and  to  continue 
paving  a  substantial  dividend.  If  you  will  make  a  calculation 
similar  to  that  I  have  had  prepared  for  the  Cireat  Southern  Kail- 
way  in  respect  of  the  otlier  principal  companies,  you  will  obtain 
similar  or  less  favourable  results,  and  1  think  it  is  well  that 
these  figures  should  be  constantly  borne  in  mind,  for  if  old- 
established  companies,  such  as  the  Great  Southern,  cannot  after 
forty  vears'  hard  development  work  earn  more  than  5  per  cent, 
on  the  capital  employed,  what  prospect  is  there  for  new 
companies,  or  for  lines  constructed  by  the  (iovernment — with 
whom  it  would  be  impossible,  anyhow  in  the  lirst  instance,  to  get 
out  their  capital  on  anything  like  such  favourable  terms  as  have 
fortunately  been  the  case  with  tlie  princip.al  existing  railways? 
I  have  dwelt  somewhat  at  length  on  the  general  question  of  the 
financial  results  of  the  existing  railways  in  Argentina,  as  I  am 
satisfied  that  this  is  a  matter  that  is  not  properly  appreciated  by 
the  public  in  Buenos  Ayres,  or  even  in  London.  There  seems  to 
be  an  impression  that  the  railway  companies  possess  some 
mysterious  hidden  wealth,  over  and  above  what  is  disclosed  in 
their  net  revenue  returns  or  by  the  dividends  paid.  Such,  how- 
ever, I  need  hardly  assure  you,  is  not  the  case,  and  as  evidence 
of  this  our  accounts  were,  as  you  may  remember,  subjected  to  a 
most  critical  inspection  by  Senor  K.  ].  Manent,  the  Argentine 
Government  Accountant,  in  11)04,  when,  it  may  be  well  to  remind 
you,  he  reported  as  follows  : — 
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This  report  at  once  disposes  of  the  idea  that  there  c:ui  be  any- 
lliiiig  undisclosed  in  our  accounts.  1  need  hardly  remind  \ou  that 
a  railwav  company  is  not  an  ordinary  trading  concern,  or  banking 
futeriirisc,  that  can  live  from  year  to  year,  and  whose  actual 
profits  lepresent  the  tlifference  between  current  earnings  and 
rxpenditure.  It  is  a  permanent  institution,  whose  capital  is 
invested  in  certain  plant,  property,  and  cquipinent,  a  considerable 
portion  of  which  is  subject  to  deterioration,  and  which  must  be 
periodically  renewed  ;  therefore  the  earnings  of  tlie  company 
available  for  distribution  are  only  such  as  remain  after 
rcasoiKible  provision  has  been  made  for  the  wear  and  tear 
and  deteiioration  of  the  vear.  But  for  the  provision  which 
We  have  been  making  in  vears  past,  in  view  of  the  very 
Jieavv    renew, lis    which     il     h.is     lieen    absolutelv    neccssarv    for 


us  to  undertake  to  provide  for  the  altered  conditions  of  traffic 
working,  we  should  have  been  in  an  exceedingly  serious  position 
to-day,  with  nothing  to  depend  on  but  our  current  revenue  to 
meet  charges  which  undoubtedly  correspond  to  the  past,  rather 
than  to  the  present  or  the  future,  and  the  board  would  have 
been  justly  blamed  for  having  overlooked  so  obvious  a  duty  as 
that  of  providing  for  current  wear  and  tear,  the  making  good  of 
which  cannot  possibly  be  carried  out  at  the  time  when  such 
depreciation  is  taking  place,  but  must  be  deferred  until  the 
necessity  for  renewal  arises.  Returning  from  this  digression  to 
the  more  pleasing  theme  of  the  commercial  prosperity  of  the 
country,  I  do  not  think  I  can  do  better  than  refer  you  to  the 
figures  Mr.  White  has  called  attention  to  in  his  report  printed  on 
pages  y  and  10,  where  he  deals  with  the  general  immigration 
movement  and  shipping.  .-Xs  regards  the  former,  this,  as  you  are 
aware,  has  a  most  important  bearing  upon  the  progiess  of  the 
Argentine  Republic,  where  everything  depends  upon  a  plentiful 
supply  of  labour.  It  is,  therefore,  satisfactory  to  note  that  the 
balance  of  immigrants  over  emigrants  has  been  in  iavour  of  the 
former,  and  that  this  is  in  :i  yearly  increasing  ratio,  1906  being 
more  than  double  what  it  was  in  1904. 

The  statistics  of  shipping,  both  at  F.ucnos  Ayres  and  Baliia 
Blanca,  continue  to  show  a  most  satisfactory  development,  and 
although  the  increasing  import  business  at  the  latter  represents 
to  a  certain  extent  general  goods,  such  as  agricultural  machinery, 
etc.,  which  hitherto  were  shipped  to  Buenos  Ayres,  and  passed 
over  the  railway — and  we,  therefore,  now  lose  some  of  the  haul 
we  formerly  enjoyed  on  this  tratfic — yet  it  is  none  the  less  satis- 
ftictory  to  note  the  progress  which  Baliia  Blanca  is  making  as  a 
port,  both  for  exports  and  imports,  tmd  that,  thanks  to  the  facili- 
ties which  we  have  supplied  and  are  still  adding  to,  the  business 
of  the  country  is  able  to  take  its  natural  channel,  which  must 
tend  to  economise  transport,  and,  therefore,  benefit  the  com- 
mercial interests  of  the  districts  served  by  the  railway.  I  have 
already  told  you,  though  in  a  very  incomplete  way,  the  impres- 
sion which  the  change  in  the  condition  of  the  country  made 
upon  me.  I  must  now  refer  to  some  of  the  changes  whicli  have 
been,  and  are  being,  made  in  the  railway  to  fit  it  for  dealing  with 
the  altered  state  of  affairs. 

iMl'HOVKMKXTS   .WU    KNIKXDED    Ent-Jll'MKNT. 

The  fact  that  the  growth  of  the  grain  industry  in  our  district 
was  so  rapid  greatly  increased  the  ditficulty  of  dealing  with  it. 
The  crop  of  1903-4,  which,  as  you  know,  was  50  per  cent,  greater 
than  the  previous  one — though  it  was  little  more  than  half  of  that 
of  last  j'ear — showed  us  that  to  deal  with  such  a  business  as  this 
promised  to  be  required  a  large  increase  of  rolling  stock,  and  the 
necessitv  for  transporting  this  class  of  traffic  at  the  lowest 
possible  tarilfs,  antl,  consequently,  at  the  minimum  cost,  has 
necessitated  the  provision  of  large  bulk  wagons,  long  trains,  and 
heavy  engines.  This,  in  its  turn,  called  for  an  immediate  revision 
of  the  permanent  way,  and  included  the  renewal  of  its  weaker 
sections,  the  necessity  of  substituting  qSlb.  and  even  741b.  rails 
by  rails  weighing  851b.  and  loolb.  to  the  yard,  and  otherwise 
stVengthening  the  road  by  means  of  an  increased  number  and 
improved  class  of  sleepers,  and  placing  stone  or  conchilla  ballast 
wherever  the  earth  ballast  was  not  suitable  to  withsttmd  either 
the  effects  of  floods  and  heavv  rains  or  the  class  of  traffic  which 
had  to  pass  over  il. 

While  the  present  approveil  standard  rail  is  loolb.  for  main 
lines,  and  S5ib.  for  secondarv  lines,  reserving  the  741b.  for 
auxiliary  branches,  the  road  as  it  existed  when  I  was  in  Buenos 
Avres,  although  the  situation  is  being  rapidly  changed  by  the 
heavv  renewals  now  being  put  in  hand,  consisted  of  675  miles  of 
rails  weighing  from  541b.  to  581b.  per  yard,  40  miles  of  rails 
weighing  from  651b.  to  681b.  per  yard,  1,600  miles  of  rails  weigh- 
ing from  7olb.  to  741b.  per  yard,  280  miles  of  851b.  rails,  170  miles 
of  lOolb.  rails;  and  these  were  carried  for  1,052  miles  on  pot 
sleepers,  for  1,436  miles  on  wood  sleepers,  and  for  264  miles  on 
steel  sleepers  ;  the  ballast  being  for  1,852  miles  of  earth,  57  miles 
of  earth  and  conchilla,  327  miles  of  conchilla,  297  miles  of  stone, 
30  miles  of  stone  and  conchilla.  I  should  add  that  the  mileage  in 
the  case  of  rails  and  sleepers  is  single  track.  1  he  lengthening  of 
the  trains  I  have  alluded  to  also  necessitated  extending  the  sta- 
tions, station-yards  and  sidings,  while  their  increased  number 
called  for  the  construction  of  additional  cross-ov£r  roads  or  passing 
stations,  as  it  is  obvious  that  with  a  single  line,  unless  the 
stations  are  at  reasonable  distances,  considerable  delay  is 
caused  by  tr.iins  travelling  in  opposite  directions  having  to  be 
detained  at  the  stations  until  the  single  line  is  clear.  At  La  Plata 
the  new  station  which  we  were  obliged  to  build  under  our 
arrangement  with  the  Government  is  of  a  very  ornate  character, 
and  has  cost  :£"  109.350,  but  we  are  now  relieved  from  the  obliga- 
tion to  pay  the  Provincial  Government  the  rent  of  .$30,000  per 
annum  which  we  paid  for  the  use  of  the  old  station.  Then, 
again,  a  good  deal  of  money  has  been  expended  in  our  terminal 
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accommoclation  at  both  Buenos  Ayrcs  and  Baliia  Blaiica.  As 
explained  on  previous  occasions,  we  have  not  only  to  deal  with 
the  traffic  collected  from  our  own  district,  but  with  iraflic  handed 
to  us  by  nei^jfibouring  railways  at  the  various  junctions  we  have 
with  them,  lor  consijjnment  to  and  from  the  ports  served  by  our 
line,  and  as  the  company  owning  the  terminal  facilities  is  the  one 
primarily  blamed  and  claimed  apainst  for  any  shortcomings,  it  is 
essential  that  these  shall  be  adequate  to  meet  all  reasonable 
demands  made  upon  them,  hence  the  heavy  expenditure  we  have 
incurred,  both  at  the  Soutliern  Dock  in  Buenos  Ayres  and  in  the 
moles  and  poit  works  at  Bahia  Bianca.  What  has,  however,  made 
the  heavie>t  demands  upon  our  capital  during  the  lust  two  years  has 
been  tlie  rolling  stock.  Our  shipments  to  Buenos  Avres  during  the 
past  eighteen  months,  and  including  the  balance  on  order,  which 
will  be  shipped  and  paid  for  during  the  next  two  or  three  months, 
amount  to  the  sum  of  ^2.667,326,  representing  23S  locomotives, 
340  carriages  and  brake-vans,  and  2,055  wagons  of  large  capacity 
of  forty  tons.  In  addition  to  this,  we  have  had  to  increase  our 
marine  plant  at  Bahia  Bianca,  to  which  port  we  have  stripped 
twelve  lighters  of  a  capacity  varj'ing  from  300  to  800  tons  each, 
two  pontoon  elevators  for  transferring  grain  in  bulk  from  the 
lighters  to  ships,  two  steam  hopper  barges,  one  suction-dredger, 


that  expended  to  June  30  list,  leaving  about  /r4,i<x5,ooo  in  con- 
nection with  authorised  works  still  to  be  provided  for.  We  have 
stores  and  material  in  hand  in  Burnos  Ayes  amounting  to 
;/j'l,77<).Ni(),  <he  bulk  of  which  corresponds  to  new  works,  so  that 
you  may  take  it  that  although  our  capital  account  at  December  31 
last  showed  an  available  balance  of  ^'1,151,770,  tiiis  is  more  than 
absorbed  by  >lores  on  hand.  I  am  mentioning  these  facts  in 
order  to  explain  and  justify  the  continued  demands  we  have  had 
to  make  upon  the  proprietors  for  new  capital,  notwithstanding 
our  i;ot  having  yet  come  to  any  arrangement  with  the  National 
Government  in  the  matter  of  our  petition  fcr  new  concessions, 
which  was  so  fully  dealt  with  in  our  last  annual  report  and  at 
our  general  meeting  in  October  List.  The  only  extensions  we 
have  in  hand  at  the  present  time  are  those  enumerated  on  page  iS 
of  the  general  manager's  report,  which  is  before  you — viz.,  Tres 
Arroyos  to  Loberia  (ip  miles),  which  is  very  nearly  completed  ; 
Gardey  to  Defferrari  (Si  miles),  which  is  well  in  hand  ;  and  General 
Guido  to  Ju.mcho  (55  miles),  upon  which  good  progress  is  also 
being  made.  The  foregoing  remarks,  and  the  fact  that  the  expen- 
diture of  the  renewal  funds  seriously  reduces  the  working  capital 
available,  will  explain  not  only  the  necessity  for  the  issue  of  the 
{'3. 000.000  extension  shares,  i(;io,  last  October,  but  also  show  the 
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two  steam  tugs,  and  one  steel  hopper  barge,  while  we  also  sent 
out  a  few  weeks  ago  a  twin-screw  bucket  dredger  for  carrving 
out  our  important  dredging  operations  at  Bahia  Bianca,  but  "thi.s, 
unfortunately,  was  stranded  at  St.  Vincent  on  its  way  out,  and  is 
now  the  subject  of  inquiry  between  the  underwriters  and  the 
company. 

Cai'Itai.  Excexditurk. 
In  anticipation  of  the  accounts  which  will  be  published  in  our 
annual  report  for  the  year  ending  June  30  next,  it  may  interest 
you  to  know  w.oat  is  being  done  in  the  way  of  capital' expendi- 
ture. On  July  I.  1906,  expenditure  to  the  extput  of  over 
;t3.40o,(X)o  had  been  made  in  respect  of  a  total  of  authorisalion> 
to  the  pre-ent  d.ite  amounting  to  about  4:8,^00,000,  which  amount 
includes  about  _A5,ooo,ooo  on  new  lines  of  railway,  doubling  and 
quadrupling  many  of  the  existing  lines,  laying  heavier  perma- 
nent wav.  additions  to  ports  and  stations,  and  other  important 
engineering  works,  nearly  /?3.ooo,ooo  for  additional  rolling 
stock,  workshops,  and  engineering  plant,  about  £^150,000  for 
marine  plant,  and  £450,000  for  land.  Of  the  above,  about 
.f  4.500.000  had  been  expended  up  to  December  31  last,  including 


necessity  for  the  arrangement  made  by  the  board  some  little  time 
back  for  the  sale  of  a  further  million  in  debenture  stock,  the  price 
obt.iincd  being  par,  plus  interest  accrued  to  dale.  As  .-ome 
reference  was  made  to  the  latter  trans.iclion  in  the  Prcs>,  it  may 
be  as  well  for  me  to  anticipate  any  question>  by  .--tating  that  the 
conditions  of  the  money  market  at  the  time  were  of  sucli  a  nature 
as  to  render  its  succcs^ful  allotment  to  the  proprietors  very  pro- 
blem.itical,  as  the  price  at  which  the  boar<l  would  h.ive  been 
justified  in  allotting  this  to  the  ^h.areholders  would  not  have  li  It 
suflicient  margin  to  tempt  more  than  a  very  small  proportion  of 
them  t<.  subscribe.  Apart  from  tliis,  while  for  the  protection  of 
the  company's  obligations  it  was  necessary  to  make  arrangements 
to  secure  the  immediate  sale  of  the  whole  million,  the  money  was 
only  required  to  be  called  up  in  instalment^  convenient  to  the 
company,  spread  over  a  periorl  extending  to  October  1  next. 
I  may  add  that  the  principle  we  have  adopted  on  the  present 
occasion  is  one  which  has  been  generally  followed,  and  has 
been  most  convenient  in  the  general  interests  of  the  company, 
and,  further,  it  is  the  almost  universal  practice  of  the  Knglish 
railways,  who  find  that  exercising  their  borrowing  powers  by 
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selling  deheiitures  on  the  market,  as  the  money  is  reqiiired,  not 
onlv  secures  a  more  advantageous  transaction  from  a  financial 
point  of  view,  but  introduces  a  new  class  of  investor,  and  thus 
secures  the  subscription  with  a  minimum  of  prejudice  to  the 
existing  securities,  as  it  sometimes  happens  tliat  many  of  our 
shareholders,  in  order  to  take  up  new  issues,  have  to  sell  what 
they  already  Jiold,  as  was  exemplilied  in  the  case  of  the  last  issue 
of  extension  sliares,  1910,  when,  as  the  result  of  the  heavy  sale^  of 
the  ordinary  stock  for  the  purpose  of  taking  up  the  new  shares, 
the  price  of  the  former  was  materially  depreciated.  The  sub- 
sequent condition  of  the  money  market  has  conclusively  proved 
the  soundness  of  the  policy  adopted  by  the  beard  on  tliis  occasion, 
and  the  proprietors,  or,  anyhow,  the  vast  majority  of  them,  are,  we 
are  sure,  satisfied  that  in  all  their  deliberations  the  board  not  only 
give  every  question  their  most  careful  considerati  3n,  but  act  as  tliey 
consider  best  in  the  general  interests  of  the  shareholders.  All  allot- 
ments of  new  share  capital,  whether  preference  or  ordinary,  have 
been  invariably  made,  in  the  lirst  place,  direct  to  the  proprietors 
of  the  company,  and  it  need,  tlierefore,  not  be  assumed  for  a 
moment  that  this  principle  has  been  or  is  likely  to  be  departed 
from.  It  is  true  that  the  same  principle  lias  on  one  or  two 
occasions  been  adopted  in  tlic  case  of  debenture  stock,  but  tliis 
has  been  done  only  when  the  conditions  of  the  market  and  the 
price  ruling  have  guaranteed  the  operation  being  mutually 
satisfactory  to  both  the  company  and  the  sliareholders.  As 
regards  our  future  capital  resources,  we  have,  as  you  arc  aware, 
still  unissued  tiie  £2,000,000  preference  sliares  as  authorised  by 
the  last  general  meeting  of  the  company,  and  the  issue  of  this 
capital  will  be  made  about  |une  next,  when  it  will  be  offered  to 
the  proprietors  under  such  conditions  as  will  render  it  a  profitable 
investment.  In  the  meantime  it  is  satisfactory  to  note  from  the 
report  before  you  that,  notwithstanding  the  heavy  capital  expen- 
diture rendered  necessary  by  the  continued  development  of  the 
railway,  we  ai  e  still  able  to  maintain  our  dividend  in  spite  of  the 
fact  tliat  a  gond  ded  of  the  money  recently  spent  is  at  jireseht 
unproductive  from  a  revenue-earning  point  of  view,  and,  therc- 
foie,  we  are  satislied  that,  when  once  our  programme  of 
reorganisation  i->  ci>mpleted,  tlic  company  will  have  been  placed, 
not  only  in  a  position  to  meet  tile  demands  made  upon  it,  but  to 
maintain  its  pa>i  reputation  among  the  dividend-earning  railways 
of  the  world.     (.\]>pl.iuse.) 

'I'm:    ll.\I  1-VE.\RLY   .Xccoi'XTS. 

I'.issing  on  to  tlie  report  and  accounts  before  3'ou,  as  these  deal 
only  witli  the  first  half  ot  the  iinancial  year,  they  are  of  necessity, 
to  a  certain  extent,  approximate  and  subject  to  final  adjustment 
upon  closing  the  accounts  for  the  whole  year  ending  June  30 
next,  and  do  not,  therefore,  include  the  balance-shtft  and  working 
accounts.  Tliey  contain,  Iiowever,  a  good  deal  of  useful  informa- 
tion, from  which  a  prettv  accurate  idea  of  the  business  that  has 
been  transacted  during  the  half-year  under  review  can  be  obtained. 
Tliev  sliow  that  we  have  an  increase  in  our  gross  receipts  of 
J'150,000,  or,  say,  H-7,(t  per  cent.,  while  there  has  been  an  increase 
in  our  working  expenditure  of  £JoS,i73,  or  uy6f)  ]ier  cent., 
leaving  us  with  an  increaseil  net  prolit  of  /."4 1,8X7,  or  5'3()  per 
cent.,  the  working  expenst-s  having  amounted  to  5770  jier  cent, 
of  tlie  gross  receipts,  as  compared  witli  ^^'^o  per  cent,  in  the 
ciirrtsponding  period.  On  page  4  is  given  the  general  ajipropria- 
tion  of  the  revenue  balance,  where  vou  will  see  among  tlie  net 
revenue  debits  and  credits  that  tlie  interest  we  have  paid 
during  the  year  on  advances  from  our  bankers,  etc.,  lias  more 
than  absorbed  the  interest  we  have  received  on  account  of  our 
reserve  fund  investments,  and  as  we  have  made  no  profit 
on  remittances  during  tlie  year,  owing  to  the  revenue  earnings 
having  been  retained  in  Buenos  .\vres  to  meet  local  expenditure, 
we  are  left  on  tliis  occasion  with  merely  the  balance  on  traffic 
account,  from  which  has  been  deducted  the  fixed  interest  and 
rent-charges,  amounting  to  £366,442,  leaving  a  balance  of 
£'635,239,  out  of  which  \\  c  have  declared  a  dividend  of  6  per 
cent,  per  annum,  and  have  carried  f-jrward  for  the  second  half 
of  the  year  the  fairly  substantial  balance  of  £"203,239,  or  rather 
more  than  was  brought  in  from  the  previous  year,  and  which 
should  tlierefore  place  us  in  a  very  safe  position  as  regards  the 
declaration  of  the  usual  dividend  at  the  end  of  the  financial 
year.  (Hear,  hear.)  The  average  mileage  worked  during  tlie 
half-year  was  2,543  niiles,  as  against  2,481  miles,  and  included  the 
I'uan  to  (iuatrache  line  of  60  miles,  and  3  miles  represented  by 
the  new  entrance  line  into  the  Sola  Cioods  Yard,  less  a  mile  of 
line  between  the  old  and  new  stations  at  La  Plata,  w'hich  was 
taken  up  in  accordance  with  our  agreement  with  the  I'rovincial 
(iovernmenl,  thus  leaving  us  with  62  additional  miles  of  line  for 
tlie  half-year.  These  figures  have  been  slightly  reduced  since 
February  i,  when,  as  you  are  informed  by  paragraph  12 
of  the  report,  we  transferred  ^2  miles  of  the  Puan  to  tinatrache 
Kxtension   to   the    liahia  Blanca  and    Xorth   Western    Railway, 


in  order  that  they  might  work  and  own  the  line  to  tlie  west 
of  their  junction'  station  with  us  on  their  new  Nueva  Roma 
Kxtension,  an  arrangement  which,  as  we  anticipated,  is  working 
to  the  mutual  satisfaction  of  all  parties  concerned.  We  have 
doubled  a  considerable  portion  of  the  main  line — viz.,  Griinbein 
to  Ingeniero  White,  11  miles:  Saavedra  to  Tornquist,  26  miles  ; 
and  Temperley  to  Cahuelas,  29  miles — so  that  we  have  altogether 
now  a  total  of' single  line,  excluding  sidings,  of  2,756  miles,  made 
up  of  2,543  miles  of  through  line,  209  miles  of  double,  and  4  miles 
of  four-track,  with  255  stations. 

K'laiCll'Ts. 
As  regards  the  general  results  of  working,  the  gross  earnings 
call,  I  think,  for  very  little  comment.  They  are  fully  detailed  in 
the  statistics  appended  to  pages  24  and  25  of  tlie  report  before 
you,  and  are  further  explained  by  the  general  manager  in  his 
report  on  pages  14,  15,  16,  and  17,  and  you  will,  I  trust,  accept 
these  earnings  as  satistactorv,  for  the  general  development  which 
has  taken  place  in  the  districts  served  by  the  railway  has 
surpassed  our  most  sanguine  expectations.  We  have  drawn  your 
attention  in  paragraph  1 1  ol  the  report  to  the  only  items  which 
show  decreases,  and  which  are  confined  to  wool,  wheat,  and  live- 
stock. As  regards  wool,  you  will  note  from  page  15  of  the  general 
manager's  report  that  the  clip  is  later  this  3'ear,  and  we  may 
therefore  hope  that  when  we  publish  the  year's  figures  they  will 
not  come  out  badly,  more  specially  as,  if  you  turn  to  page  27, 
where  you  have  the  ten  years'  comparative  analysis,  you  will  find 
tliat  even  during  the  last  half-year  we  carried  considerably  more 
than  we  did  in  either  1903  or  1904.  On  the  other  hand,  however, 
there  is  no  doubt  that  our  trafiic  in  wool  his  been  more  or  less 
stationary  for  some  years  past,  and,  as  pointed  out  'ny  the  general 
manager,  there  is  a  tendencv  towards  a  reduction  of  tlie  number 
of  sheep  for  shearing  purposes,  owing  to  the  extension  of  the 
frozen  meat  trade,  as  also  that  of  dairy  farming  and  agriculture. 
These  remarks  apply  to  a  certain  extent  to  live  stock  in  general, 
where  we  have  to  record  decreases  both  in  number  as  well  as 
earnings,  although,  as  regards  the  latter,  this  has  been  tlie  result 
of  an  important  reduction  made  in  tlie  tariffs  for  live  stock,  in  the 
hope  that  by  this  means  we  would  have  materially  assisted  this 
industry  and  promoted  it^  more  rapid  development.  The  reverse 
has,  however,  been  our  experience  up  to  the  present,  for  shortage 
of  p.asturage,  consequent  upon  the  drought,  and  other  causes,  has 
interfered  with  market  opei.itious. 

In  cattle  we  show  a  decrease  of  only  3'38  per  cent,  in  number, 
whilst  our  receipts  are  less  by  24-98  per  cent.,  and  in  the  ease  of 
sheep,  in  nuniber  tliey  have  fallen  21-19  PC  cent,  and  in  amount 
36-96  per  cent.  We  are.  however,  comparing  with  the  record 
"figures  of  ic)05,  as  with  the  exception  of  that  year  we  have  never 
done  a  heavier  business  in  cattle  than  was  experienced  during 
the  last  half-year.  Lnder  sheep,  we  have  to  go  back  to  the  year 
1900  to  show  a  lesser  quantity  of  animals  passed  over  the  line 
during  the  six  months.  The  number  of  pigs  carried,  however,  is 
larger  than  in  any  previous  lialf-year.  We  must  not  forget  that 
if  our  business  in  live-stock  is  standing  still,  its  place  is  being 
taken  by  a  very  important  substitute— namely,  dairy  produce, 
whicii  forms  a  very  huge  proportion  of  what  is  included  under 
luggage  and  parcels  tratf'ic,  wliicli  during  the  last  half-year 
amounted  to  £'120,563,  or  over  6  per  cent,  of  the  total  earnings  of 
the  company.  The  other  item  which  calls  for  special  comment 
in  the  present  report  is  wheal,  which  shows  a  decrease  of  161,677 
tons,  or  £^84,928  in  money.  Tliis  is  partly  owing  to  the  1906 
harvest  having  turned  out  lighter  than  that  of  1905,  and  also  to 
the  transport  of  a  large  proportion  of  the  crop  of  the  latter  year 
being  deferred  until  the  second  half  of  1905,  which  was  not  the 
case  with  the  up6  harvest,  as  this  all  went  forward  very  promptly. 
You  are  no  doubt  aware  the  wheat  harvest  begins  in  the  districts 
to  the  north  of  Buenos  Ayres  in  December,  and  to  the  south  of 
Buenos  Ayres  early  in  January,  and  under  ordinary  conditions 
tlie  bulk  is  transported"  between  January  and  May.  Market 
prices  or  other  causes,  however,  sometimes  interfere  with  its 
prompt  transport,  as  was  the  case  in  1905,  so  that  the  only  w-ay 
to  get  a  fair  comparison  of  the  harvests  is  to  take  the  year  ending 
December  31  rather  than  cur  financial  year  ending  June  30,  and 
in  the  case  of  the  Great  Southern  the  following  would  have  been 
the  result  : — 

Knr  tilt  h.ilf-year  mclccl  Deci-mlui .  11104    J.iJ.o.SJ  tons  Ininsporttcl 
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do. 


1.703.616  do. 

Half-yiMi  toDc^emluT  51,  u.T.    391.114  d... 

The   above,    shown    under    their    respective    harvests,    would,, 
however,  be  as  follows  : — 
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rv'CHt  tor  Kxm    ■ 

Half  yrar  ciiclcd  luiii-  jo.  i<)05 

Hnlf-yt-ar  cndwl  "Ucccinbtr  31,  l»jo5 


Tola)  lor  i<)05 

Har\'cst  for  iqc6  — 

Half-vcar  ended  June  ,^o.  iqo6  . , 
Half-'vear  to  Dc'cmber  31.  190O 


l.667,&43 
1,150,8:5 


Tot.-vl  for  lgo6 i.54i,'i.V)  (I'>. 

leaving  an  actual  difference  in  tonnage  passed  over  llic  railwa)' 
between  liarvests  for  H)o6  and  the  record  one  for  11)05  of  125,904 
tons,  out  of  i(')i,677  tons  shown  as  the  reduced  business  for  the 
half-year  ended  December  31.  U)o6.  The  other  items  of  revenue 
earnings  call  for  little  or  no  comment.  It  is,  however,  specially 
interesting  to  again  notice  the  continued  increase  in  the  passenger 
and  general  goods  traffic,  as  we  cannot  have  a  more  reliable 
evidence  of  the  substantial  development  which  is  taking  place  in 
the  districts  served  by  the  railway  ;  and.  although  it  is  true  that 
passenger  traffic  is  a  most  expensive  one  to  handle,  and  taking 
into  consideration  the  low  rates  charged  (which,  in  our  case, 
only  represent  an  average  of  about  id.  per  mile),  and  the 
speed  and  luxury  which  the  travelling  public  ot  Argentina 
now  demand,  the  margin  of  profit  is  very  small,  if  any. 
I  may  here  mention  that  during  the  season  the  first-class 
return-ticket,  available  for  four  months,  to  Mar  del  Plata, 
including  bed  in  a  luxuriously  appointed  sleeping-coach  both 
ways,  the  total  distance  travelled  being  500  miles,  is  only  50s.,  or, 
say,  I Jd.  per  mile.  If  this  is  compared  with  the  2d.  per  mile 
charged  for  similar  accommodation  from  London,  say,  to  Holy- 
head and  back,  or  the  2J;d.  per  mile  from  Paris  to  Monte 
Carlo,  you  will  see  what  good  reason  the  Argentines  liave  to  con- 
gratulate themselves  on  the  cheap  service  provided  for  tliem  by 
the  Great  Southern  Railway.  On  the  other  hand,  however, 
passenger  movement  means  corresponding  goods  business,  for  in 
a  country-  like  the  Argentine  Republic  very  few  travel  for  pleasure 
except  in  connection  with  our  Mar  del  Plata  season,  so  that  you 
may  take  it  that  the  object  of  a  passenger  journc)'  is  to  buy  or 
sell  something,  or  to  do  some  kind  of  business  which  will  promote 
the  general  welfare  of  the  district  affected.  The  passenger 
traffic  now  represents  a  third  of  the  total  earnings  of  the  com- 
pany, and  it  will,  therefore,  be  readily  understood  that  in 
efticiently  c.itering  for  this  class  of  business  heavy  expenditure 
has  to  be  incurred  not  only  in  rolling  stock,  but  road  maintenance 
and  other  items,  which  do  not  apply  to  anything  like  the  same 
extent  in  the  case  of  goods,  and  there  is  no  doubt  that  this 
is  a  factor  which  accounts  for  a  large  part  of  the 
increase  in  the  percentage  of  expenditure  to  receipts. 
Passing  on  to  the  other  items  of  traffic,  general  goods,  as 
has  been  explained  before,  is  more  or  less  the  merchandise 
imported  into  the  country  at  cither  Buenos  Ayres  or  Hahia 
Blanca,  and  distributed  to  the  interior,  and  constitutes  no  less 
than  25  per  cent,  of  our  total  earnings.  It  is  a  good  paying 
traffic.  Although  the  maize  crop  shows  an  exceptional  and 
satisfactory  increase  of  17*^,^73  tons,  the  prospects  for  this 
season's  crop  are  unfortunately  not  very  bright,  and  the  manager, 
in  his  report  on  p.  16,  estimates  that  although  under  normal 
conditions  our  districts  should  have  produced  320,000  tons,  a 
harvest  of  only  if<o,ooo  tons  is  expected,  but  the  more  recent 
advices  estimate  200,000  tons.  In  connection  with  the  agricultural 
development  now  taking  place  in  the  districts  serve's  by  our 
railway,  it  is  i:iteresting  to  note  the  substantial  traffic  we  are  now 
obtaining  from  barley  and  oats,  which  the  manager  estimates  will 
together  amount  to  about  100,000  tons  as  the  result  of  this  years 
harvest.  .Vs  regards  oats,  this  is  quite  a  new  business  with  us, 
and  ha-s  every  promise  of  becoming  an  important  one. 

ExPEXDITfRE. 

I  will  now  pass  on  to  the  expenditure,  which,  in  view  of  the 
increase  of  £108,173  for  the  half-year,  demands  a  few  words  by 
way  of  explanation,  ior  although,  as  I  before  stated,  we  do  not  give 
you  any  detailed  accounts  in  the  half-yearly  report,  we  have,  never- 
theless, our  working  figures  before  us.'which  show  tluit  the  increase 
of  £i6S.jyj  is  more  than  repre--ented  bv  the  increase  in  the  salaries 
and  wages,  which  alone  amotmts  to  A  144,373,  of  which  about  16  per 
cent,  represents  the  higher  rate  of  pay  now  in  force,  and  .S4  per  cent, 
the  additional  staff  required  to  cope  with  the  increased  work  and 
the  altered  conditions  of  service  as  regards  the  reduction  in  the 
hours  of  labour.  The  general  manager,  in  his  report  on  page  21, 
explains  very  fully  the  reasonsfor  so  largelyincrcasing  our  staff.  He 
hopes,  however,  that  when  the  new  and  at  present  untrained  men 
have  become  mor<  experienced  in  their  duties,  a  lesser  number 
will  suffice  to  do  the  same,  or  even  a  greater,  amount  of  work, 
while  with  the  additional  shipping  facilities  at  Ingeniero  White 
and  the  other  improvements  being  effected  generally  throughout 
the  railway,  as  well  as  the  additional  rolling  stock  now  in  service, 
we  should  be  able  to  carry  the  traffic  more  economically  in  the 
future.  Apart  from  the  increase  in  salaries  and  wages,  we  are 
paying  considerably  higher  for  our  coal,  this  having  increased  by 


no  le--s  than  3s.  6U1.  per  ton,  and  are  also  consuming  a  much 
larger  quantity,  owing  no!  onlv  to  the  fact  that  we  liave  run 
434,1  W>  more  train  miles,  but  the  new  engines  which  have  recei.tly 
been  shipped  from  this  .side  arc  more  powerful  and  consume  more 
coal.  The  actual  increase  in  our  coal  bill  during  I  he  half-year  under 
review  is  ^'3(1,068,  of  which  ^19,000  corresponds  to  the  increased 
consumption,  and  /ri7,ooo  to  the  higher  price  paid  during  tlie 
year.  I  need  hardly  point  out  that  the  current  price  of  coal  is  likely 
to  have  a  very  serious  hearing  upon  us  in  common  with  all  the 
other  railways  of  the  world,  for  although  we  are  still  fortunately 
shipping  under  satisfactory  contr.acts  made  some  months  back , 
unless  the  price  of  steam  coal  very  materially  declines  during  the 
next  few  months,  we  must  look  forward  to  a  further  increase  in 
this  important  item  of  our  working  expenses.  In  view  of  the 
abnormal  expenses  of  labour,  to  which  I  h.ivc  drawn  your  atten- 
tion, a  great  deal  of  which  corresponds  to  the  special  m.iintenance 
of  botli  the  permanent  wav  and  rolling  stock,  we  have  to  a  certain 
extent  restricted  the  contributions  through  working  expenses  to 
the  renewal  funds  during  the  past  half-year,  these  having  been 
only  .^"76,543,  as  against  £124,365  for  Ihe  half-year  ended 
December  31,  i<)05.  We  do  not,  however,  lose  -ighl  of  the 
necessity  of  making  thcNB  funds  sufficient  to  meet  the  severe 
demands  made  upon  them  owing  to  being  obliged  to  replace 
light  rails  and  rolling  stock  long  before  they  arc  worn  out. 

OniicK  Items  in  the  Rei-out. 
Passing  on  to  the  otlier  paragraphs  of  the  report,  we  come  to 
paragraph  12,  whicli  I  have  already  referred  to  as  an  arrange- 
ment wliich  has  been  carried  out  in  mutual  accord  with  tlie 
National  (iovernment  and  the  Mania  Blanca  and  Xorth  Western 
Railway,  and  has  resulted  in  the  more  satisfactory  working  of  the 
Puan  to  Guatrache  Branch.  We  have  been  repaid  the  cost  of 
the  construction  of  the  part  of  this  line  sold,  and  the  amount  has 
been  credited  10  capital  account,  less  the  interest.  The  interest- 
ing report  which  Mr.  White  has  now  for  many  years  been  in  the 
habit  of  sending  forward  to  the  board,  dealing  wilh  the  general 
condition  and  progress  of  the  country,  calls  for  no  special 
comment  beyond  a  reference  to  his  observations  with  respect  to 
the  habits  of  the  locusts,  wliieii  will  be  of  special  interest  now 
that  this  pest  has  again  invaded  the  country.  I  am  glad  to  say, 
however,  that  it  has  not  as  yet  come  far  enough  south  to  cause 
any  injury  in  our  district.  TJie  next  paragraph  calls  attenlimi  to 
the  special  works  now  in  hand,  full  information  with  reference  to 
which  is  embodied  in  the  general  managers  report,  pages  iS  to 
21.  They  are  all  of  more  or  less  importance,  and,  as  1  have 
already  pointed  out,  involve  the  outlay  of  considerable  expen- 
diture both  on  capital  and  revenue  account.  When  com- 
pleted, they  will  place  the  railw.ay  in  an  efficient  condition 
to  meet  all  reasonable  demands  that  may  be  made  upon  it. 
Wilh  respect  to  our  petition  for  concessions  to  Congress, 
to  be  allowed  to  construct  new  branches,  I  cannot  add  much 
to  what  is  slated  in  paragraph  15  of  the  report,  as  the 
Chamber  of  Deputies  decided  to  postpone  all  questions  relating 
to  railway  extensions  until  next  session.  I  think  that  both  the 
country  and  the  railways  will  probably  gain  fr.^m  the  delay,  as 
the  conditions  it  was  proposed  to  introduce  were  of  such  an 
onerous  character  as  to  render  it  impossible  for  even  a  company 
enjoying  such  good  credit  as  the  Great  Southern  Railway  to 
finance  them,  and  I  feel  sure  that  further  consideration  will  con- 
vince all  who  have  the  interests  of  the  country  at  heart  that  its 
development  cannot  be  fostered  by  restricting  the  gross  amount 
the  railw.ays  are  to  be  allowed  to  earn  to  a  fixed  sum  represenled 
by  a  percentage  on  the  capital  invested,  without  any  considera- 
tion to  the  work  done,  thus  placing  the  interests  of  the  railways 
in  direct  opposition  to  those  of  the  country,  as  they  will  be  forced 
in  self-defence  to  discourage  all  business  which  cannot  pay  a  pro- 
fitable rate,  and  also  to  restrict  the  development  of  llieir  districts 
so  as  to  prevent  the  gross  receipts  exceeding  the  percent.age 
allowed.  That  would  mean  a  compulsory  reduction  of  rates, 
and  as  the  total  of  expenses  cannot  be  fixed,  .l^  it  is  proposed 
to  fix  the  receipts,  but  must  continue  to  grow  willi  the  growth 
of  the  traffic,  this  must  result  in  a  reduced  fiiM'lenii.  if  not 
in  its  total  extinction.  Of  course,  1  do  imi  for  a  moment 
suggest  that  the  Government  should  li.ive  no  intcrveiilion  in  the 
rates,  but  that  intervention  should  only  be  exercised  when  the 
total  receipts  are  more  than  sulficienl  lo  pay  for  the  working 
expenses,  the  appropriations  lo  renewal  fiin(K  necessary  to 
provide  for  depreciation,  and  .1  reasoii.ible  dividend  on  the  capital 
invested.  I  do  not  think  there  i^  aiiv  iieces>ilv  on  this  occasion 
to  refer  to  the  general  political  condilion  of  the  country,  and  we 
may,  therefore,  accept  Mr.  White  s  -iimniary  of  the  situation  as 
extracted  from  his  half-vearly  report,  and  printed  on  page  7  of 
the  report  before  you,  viz.  :— '  Thai  affairs  have  continued  to  show 
a  decided  and  steady  improvement,  politics  have  been  remarkably 
quiet,  and  the  commercial  pr"-.perily  has  not  been  interfered  with 
by  any  extraordinary  occnri  cnces,"     The  country  has  not  been 
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entirely  free  from  provincial  disturbances,  as  was  evidenced  hv 
the  recent  revolt  in  San  luan,  when  some  violent  steps  were 
adopted  for  deposin,^  an  unpopular  Governor,  but,  thanks  to  tae 
prompt  and  energetic  measures  which  were  taken  by  the 
National  Government,  order  v/as  soon  restored,  and  no  pohtical 
importance  was  attached  to  tlie  event. 

Peksiinai,  .\LLrsioxs. 
Before  concluding  these  remarks,  I  wish  to  express  the  .i;reat 
pleasure  it  gave  me'to  renew  personal  relations  witli  Mr.  Wtutc, 
who  for  so  nianv  years  has  so  ablv  and  so  loyally  represented  the 
companv  in  AiV'entina.  1  found  him,  I  am  glad  to  say,  as 
vigorous  and  as  devoted  to  your  interests  as  ever.  His  work  has 
been  especially  difficult  and  trying  during  the  last  two  years, 
during  which  'the  railwav  has  been  passing  through  a  severe 
crisis^and  all  these  difficulties  he  has  had  to  meet  practically 
alone.  Arrangements  liave  now,  however,  been  made  to  give 
him  some  relief  by  associating  with  him  on  the  Local  Committee 
Dr.  Moyano  and  Or.  Fresco,  wiio  for  a  good  many  years  have 
been  the  legal  advisers  of  the  company,  and  in  both  of  wliom  we 
place  the  'greatest  conhdence.  I  had  also  the  pleasure  of 
installing  the  new  general  manager,  Mr.  Percy  Clarke,  and 
observing  for  some  time  the  way  he  took  hold  of  the  work,  and 
I  am  satisfied  that  the  opinion  I  had  formed  of  his  capacity 
during  the  tliirteen  or  fourteen  vears  I  have  known  hini  will  be 
fully  justified.  The  task  before  him  is  one  of  great  difhcuUy,  as 
the  large  addition  it  has  been  necessary  to  make  to  the  statf ,  amount- 
ing in  the  case  of  the  tratfic  department  to  about  68  per  cent., 
to^deal  -with  the  increased  business,  consists  of  men  with  no 
knowledge  of  railway  working,  for  in  Argentina  tliere  is  no  reserve 
of  trained  men  to  draw  from.  I'ntil  tliese  men  are  made  pro- 
hcient  in  their  duties,  the  diflicnlties  in  the  way  of  carrying  out 
the  service  eiViciently  are  very  great.  Mr.  Clarke  is  well-known 
in  Buenos  Avres,  and  his  appointment  has  been  well  received 
both  in  official  and  commercial  circles.  He  is  fully  imbued  with 
the  policy  of  the  hoard,  which  is  to  maintain  the  Great  Southern 
Railway  in  the  satisfactory  position  it  lias  so  long  held  in  tlie 
country.  In  conclusion,  I  have  only  to  express  the  hope  that 
when  meeting  vou  in  October  next  we  shall  be  in  a  position  to 
submit  an  equally  satisfactorv  report,  and  show  you  th.at,  thanks 
to  the  dcvelopnient  of  the  traflic  resources  of  tlie  r:iilway,  we 
have  been  able  not  only  to  maintain  our  7  per  cent  dividend,  but 
afford  you  reasonable  ground  for  looking  for  its  continuance  in 
the  future.  (Loud  applause.)  Yon  will  naturally  like  to  hear 
the   latest  state  of  affairs  on  the  other  side,  and  I  will  read  yon 
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L-ven  if  it  does  not  grieve  them  so 


the    telegram 
April  19  ; — 

■■  Passenger  tialiii 
improving;.     Wool  I 


have    received    from    P>uenos    Ayres    dated 


liiggnSL-   :md    ixntiK  li: 
ifhc  equal  to  Ui>l  VI. 1. 
Ions    almost  h.-.Ii    jln  .. 


i-xpi-ctcd.     Catik-  tr.UlK-  will  bi-  wi-ll  ni.illUaint.l,  Ini-  slock   inipT"-,  in,:;  m  c.  inOili. 'ii  .illtr 
drousht.     C.imps  iniprovins  with  ri-^int  i.iins.  prospects  brightii. 

This  is  supplemented  by  the  usual  traffic  telegram,  which  was 
despatched  on  April  22,  as  follows  :— 

■  Tr.mK  uccipts  lor  tlic  wc-ck  uiulcd  Jlst  .\pril.  A,s,„i,v  lu-in.u  .in  incriMsc  of  /ll.SuJl 
<.\ppl;msci  Ai;unaatc  receipts  to  date  t".!,47o,.!.s.s.  beiilR  an  increase  of  i,5^7.SSi,. 
(.XppL.use.l 

Mr.  ].  (;.  Gnih  riHs  seconded  the  resolution. 

Mr.  R.  C.  Gk.wt— Mr.  Chairnian.  1  did  not  quite  gather  what 
you  said  about  the  new  capital  to  be  issued— whether  there  will  be 
more  tlian  sufhcient  with  this  issue  of  preference  shares  which  is 
impending  to  carry  oui  the  works  we  have  in  hand,  and  whether 
there  will  be  any  balance  tow.irds  these  conces'sions  which  we 
are  asking  from  the  Government  r 

The  Rev.  Alkonso  Matthkv — Mr.  Chairman  and  gentlemen,  I 
won't  detain  you  long,  but  I  have  long  thought  of  calling  tlie 
attention  of  the  proprietors  generally  to  the  great  depreciation  in 
our  ordinary  stock.  This  is'  a  sterling  concern,  and.  of  course, 
everything  is  represented  to  us  as  favourable,  for  when  we  hear 
the  "chairman's  remarks  we  always  hear  good  news  ;  and  yet 
between  the  present  time  and  tliis  time  last  year  tliere  has  been  a 
depreciation  in  our  ordinary  stock— and  it  is  grievous  to  us— a 
depreciation  of  i.S  per  cent.  I  myself  cannot  account  for  it.  The 
secretary  lias  always  kindly  tried  to  explain  it  to  me,  but  his 
explaiKiiiiins  do  not  seem  to  have  been  quite  sufficient  to  account 
for  all  this  depreciation.  I  have  so  much  faith  in  the  concern, 
that  if  I  had  capital  I  would  certainly  invest  largely  at  the  present 
low  price,  but  perhaps  the  chairman  will  be  able  to  give  a  satis- 
factorv explanation.  I  do  not  want  to  sell  out,  but  if  I  did  want 
money  1  should  have  to  sell  out  at  a  great  depreciation.  Nearly 
every  day  is  a  fall  of  a  \  or  .'.,  and  then  there  is  a  rise  the  next  day. 
It  re'minds  me  of  the  old  joke  about  the  Irishman  who,  walking 
on  a  miiddv  road  advanced  t.wo  steps  and  always  slipped  back 
three.  1  wont  del.ain  vou  any  longer,  but  I  hope  the  proprietors 
will  sviiipatluse  with  me.     \Ve  ali  hold   ordinary  stock,  and  the 


depreciation  must  aftect  us 
much  as  it  does  myself. 

Mr.  W.  PE.xRM.ix  Cl.\kkI';— Mr.  Chairman,  your  intimation 
that  you  want  2  millions  more  preference  stock  will,  I  think,  tend 
more  to  depreciate  the  ordhiary  stock.  Still,  I  should  like  to 
know  the  price  von  intend  to  issue  it  at.  There  has  been  a  great 
deal  of  disconte'nt  at  the  way  this  company  has  been  hnanced 
lately.  Some  of  us  on  this  side  of  the  table  have  not  felt  it 
necessary  that  you  should  underwrite  your  issues  and  pay  very 
handsome  fees  to  your  financial  adviser,  who  must  have  done 
very  well  out  of  such  issues.  In  my  opinion,  there  have  been 
errors  of  judgment  in  this  respect,  which  I  trust  you  are 
not  making  on  the  other  side  as  well  as  on  this  ;  but 
will  you  kindly  inform  us  what  you  intend  to  issue  this  new 
inefe'rence  stock  at  ?  It  can  do  no  harm  to  the  credit  of  the 
company  if  it  is  known,  but  the  fact  that  we  do  not  know  it  will 
tend  to  depreciate  our  stock  and  our  4  per  cent,  shares.  Further, 
1  should  like  to  know  if  you  can  give  us  any  further  information 
as  to  our  valuable  holding  at  I?ahia  Blanca. 

The  Ch.\ikm.\x— With  reference  to  the  iirst  question  that  was 
asked.  The  capital  that  we  have  in  hand,  and  will  issue,  will  not 
be  sufiicicnt  to  more  than  meet  the  demanrlsupoii  it  for  the  works 
already  authorised,  but  it  must  be  remembered  that  these  works 
will  not  be  all  done  at  once,  and  it  will  take  a  considerable  time 
before  this  money  is  expended.  .\s  to  the  depreciation  of  the 
stock,  1  am  afraid  it  is  very  difficult  for  me  to  say,  or  anybody 
else  to  give  an  explanation' of  it.  Our  stock  has  depreciated  in 
very  good  company.  We  liave  seen  Consols  go  down  to  a  very 
low  i'lgure,  and  all  other  gilt-edged  securities  have  gone  in  the 
same  way.  I  do  not  think  there  lias  been  any  depreciation  in 
Southern  stock  which  calls  for  any  special  remark.  As  to  the 
other  point — the  issue  of  the  million  debenture  stock — this  stock 
was  not  underwritten  :  it  was  sold  on  the  market  in  the  ordinary 
way  in  which  we  generally  sell  stock  of  this  kind.  We  have 
received  tlie  par  value  of  that  stock  plus  the  interest  which  has 
accrued  on  it  up  to  the  time  each  instalment  w.is  paid-up.  As  I 
have  pointed  out,  it  was  necessary  to  secure  the  placing  of  the 
whole  of  it  at  that  time,  and  the  course  of  the  money  market  since 
our  last  meeting  has  shown  the  wisdom  of  tlie  directors  in  secur- 
ing that  issue  when  they  did,  as  otherwise  they  would  have 
obtained  very  much  worse  terms. 

Mr.  Pearmax  Clarke — I  wish  to  say  I  took  up  some  of  the  last 
debenture  issue  at  105,  and  it  was  underwritten  ;  and  I  also  took 
up  some  preference  stock  at  120  which  was  underwritten  :  and  if 
you  ask  the  shareholders  on  this  side  of  the  table,  your  partners, 
whether  you  should  go  outside  and  give  outsiders  the  benefit 
attaching'to  the  issue  of  that  stock,  I  think  they  would  object. 

The  Chairman— With  regard  to  the  underv.riting  of  capital, 
I  think  the  hon.  member  is  referring  to  something  which  took 
place  some  time  ago.  In  the  present  case  there  has  been  no 
underwriting.  As  to  the  other  points  that  were  raised,  as  to  the 
receipts  that  we  receive  from  the  subsidiary  companies,  the 
Dock  Company,  and  the  port  facilities  at  Bahia  Blanca,  these  are 
always  included  in  the  yearly  accounts,  and  will  be  disclosed,  as 
usual,  in  that  form. 

Mr.  Pearmax  Clarke — Are  they  disclosed  separ.ately  in  any 
way,  Mr.  Chairman  r  Is  there  anything  in  the  accounts  to  show 
what  we  are  getting  from  the  Bahia  Blanca  lands  ? 

The  Chai UMAX— I  was  just  going  to  refer  to  that  question  of 
tile  land.  .A  great  deal  of  that  land  is  not  rented  out,  but  was 
purchased  for' the  future  requirements  of  the  railway.  At  times, 
when  we  see  an  opportunity,  a  block  is  sold.  Frotn  a  recent 
report  you  are  aware  we  sold  one  or  two  blocks,  which  practi- 
cally left  the  rest  of  the  land  standing  in  our  books  as  costing  us 
less'  than  nothing.  (Hear,  hear.)  This  land  is  increasing  in 
value,  and  although  we  are  not  realising  at  the  present  moment, 
the  unearned  increment  is  .going  on,  and  will  be  a  very  valuable 
one.  It  is  not  a  separate  company,  the  land  being  an  integral 
part  of  the  railway,  and  all  the  money  spent  at  Bahia  Blanca, 
whether  on  land  or  shipping  facilities,  cannot  but  be  considered 
as  an  advantage  to  the  company.  We  have  to  expend  money  in 
order  to  get  an  outlet  for  our  trafhc.  -Vs  I  mentioned  on  a  recent 
occasion  when  I  addressed  you,  we  are  in  a  different  position  to 
other  companies  in  the  country,  for  we  have  to  provide  all  the 
port  facilities  ourselves.  There  is  no  Government  commercial 
port  at  Bahia  Blanca,  and  so  we  had  to  make  a  port  for  ourselves, 
so  as  to  provide  an  outlet  for  our  traffic.  As  to  communicating 
to  you  now  the  price  at  which  we  shall  issue  the  preference  shares, 
I  think  it  would  be  altogether  loo  early  to  attempt  to  name  a  price 
just  now.  (Hear,  hear!)  We  sliall  naturally  be  guided  as  to  the 
price  at  which  these  shares  can  be  issued  by  the  quotation  of  our 
stock  at  the  date  when  the  issue  is  made. 

The  resolution  was  carried  unanimously,  and  the  proceedings 
terminated  with  a  vote  of  thanks  to  the 'directors,  the  London 
manager  and  secretary,  and  the  staff. 
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QUEBEC    CENTRAL     RAILWAY. 

The  aiinu.ii  i;i-ni.r.il  inccliiiy  ni  lin.-  piuiuiLlui  ^  u.is  ln.lcl  on 
Wfdnejday  at  the  offices  of  tlic  company.  5,  Great  Winchester 
Street,  K.C.  :  Mr.  Kdw  akd  Dkxt,  the  president,  in  the  chair. 

The  Skcret.xky  (Mr.  Charles  D.  Brassey)  read  the  notice  con- 
vening the  mecling,  and  the  report  and  accounts  were  taken  as 
read. 

The  Chairm.w  .said — Gentlemen,  the  gross  earninRs  for  tlic 
year  n)0(>  were  $1)04.866.  the  largest  in  the  history  of  the  com- 
pany, being  an  increase  of  no  less  than  $1 15,661  over  uioj.and  the 
net  earnings  were  5; Ji2 1, 950,  an  increase  of  $61,126.  This  result 
enabled  us,  after  providing  for  the  interest  on  the  prior  lien  bonds, 
the  4  per  cent,  debenture  stock,  and  the  3  per  cent,  debenture 
stock,  to  pay  the  full  interest  of  7  per  cent,  on  the  income  bonds, 
and  carry  forward  to  the  current  year  :?i2,70i,  as  against  ^i  1,553 
brouglit  in,  and  further  to  make  several  additions  and  improve- 
ments to  the  line,  besides  replacing  worn-out  rolling  stock.  The 
additions  and  improvements  consisted  mainly  of  concrete  piles 
and  abutments,  with  steel  over-structures  to  replace  wooden  trestle 


bonds.  There  may  be  some  on  the  other  side  of  the  table,  as 
there  are  on  this,  who  have  retained  their  original  investments 
in  the  companv  through  the  changes  since  ib«i,  when  the  old 
first  mortgage  bonds  were  issued.  .\t  the  time  of  the  default  in 
iS.S(),  before  a  bondholders'  committee  was  appointed,  the  price 
of  the  bonds  was  about  20,  but  the  securities  now  representing 
them  are  not  only  receiving  their  tull  interest,  but  the  combined 
value  of  the  two  securities,  at  the  selling  price  of  to-d:iy,  is  about 
92A — the  .ictual  issue  price  of  the  original  bond.s— which,  I  tliink 
is  a  state  of  affairs  for  mutu:il  congr.itulation. 

K.\TKAOKM)INAliV    Hl'SIXKSS   ACTIVITV    IN    CANADA. 

Last  year  was  one  of  extraordinary  business  activity  t'lroughout 
tlie  whole  of  Canada,  including,  of  course,  the  Province  of 
Quebec.  We  were  fortunate  in  having  favourable  we.ither  condi- 
tions throughout  the  year.  There  were  no  extra  expen^cs  for 
removing  snow  or  working  snow-ploughs,  and  in  the  spring 
there  was  no  interruption  or  loss  of  traffic  on  account  of  Hoods. 
The  hauling  capacity  of  engines  in  the  winter  was  almost 
equal  to  summer  conditions,  as  a  rule,  it  is  anything  from 
25  to  40  per  cent.   less.      The   increase   in   passengers  carried 
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hnclct-  which  reijuired  renewing.  These  improvements  will 
entail  les-  cost  for  the  upkeep  of  bridges  in  the  future.  We  have 
Alio  built  an  engine-house  at  Levis,  which  will  save  the  annual 
expenditure  to  other  companies  fornierlv  incurred  for  u>ing 
their  ~hed-.  .Xtrangements  have  been  made' with  the  Great  Norlli- 
We>tern  IMegraph  Company  for  improvements  in  the  telegraph 
sy  .tem  iloiig  our  line  which  is  now  complete.  The  permanent  way 
has  liLi-n  kept  in  good  condition,  over  58,000  new  ties  having 
been  placed  in  the  road,  while  1 1  miles  have  been  relaid  with 
7olb.  rails  in  substitution  for  old  561b.  rails.  This  is  the  first  time 
since  the  reconstruction  of  the  company  that  the  holders  of  the 
securitio  given  in  exchange  for  the  old  first  mortgage  bonds 
have  received  the  equivalent  to  their  full  interest.  As  you  mav 
remember,  each  J'loo  5  per  cent,  lirst  inorlg.agc  bond  was 
exchanged  into  5  per  cent,  income  bonds,  and  tlK-.e  were  after- 
wards split  into  equal  proportions  of  5  per  cent,  debenture  stock 
and  7  per  cent,  income  bonds.'  Payment  in  full  of  the  interest  on 
ihe  new  securities  is  equivalent  to  the  full  interest  on  the  original 
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w  i~  j\cr  18,000,  and  in  freight  moved  tlie  incre.ise  was  over 
100.000  tons,  or  more  than  20  per  cent.  This  additional  tratlic 
naturally  meant  a  strain  on  the  rolling  stock,  which  we  had  to 
maintain  and  increase  in  elTiciency.  Some  of  the  old  locomotives 
have  been  replaced  bv  new,  but  as  the  laller  arc  moie  powerful, 
an  economy  in  haul.age  has  been,  and  will  be.  elYeclcd.  The  con- 
struction of  an  extension  frnm  Heaiiceville  to  Si.  George  was 
commenced  on  Julv  i,  aii'l  li.is  been  in  oper.ilion  since 
December  17,  the  day  of  its  complelion.  This  is  a  valuable 
.-iddition  to  the  Chaudicre  \'alky  hraiuh.  and,  we  are  told,  will 
add  considerably  to  the  traffic  now  c\i'-iiug.  Already  satisfactory 
development  is  being  shown  :  new  mills  have  been  erected  and 
various  industries  are  in  course  of  being  established.  Our  general 
manager,  Mr.  Walsli,  wrote  last  month  that  there  were  some 
thousmds  of  car  loads  of  Iradic  in  sight  on  tliis  extension  which 
will  be  handled  this  year.  He  says  also  thai  the  inspection  and 
reports  of  the  Government  engineer  sli  )w  that  all  the  work  done 
was  first-cl.ass  in  everv  particular.     I  luring  the  year  we  hope  to 
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divert  and  reconstruct  part  of  the  existing  line  from  Beauce 
lunction  to  Beauceville.  *  As  you  have  been  informed  on  a  pre- 
vious occasion,  portions  of  this  line  are  Hable  to  damage  b_y  flood, 
entailing  obstruction  to  traffic.  This  branch  line  of  15  miles 
along  the  Chaudiere  Valley  was  constructed  some  twenty-five 
years  ago,  and  at  tlie  time  was  believed  to  be  above  any  high 
water-mark,  but  owing  to  the  gradual  clearing  of  the  timber,  the 
water  now  rises  higher  than  formerly,  and  during  the  sprmg  for 
weeks  at  a  time  a  portion  of  the  line  has  sometimes  been  sub- 
merged. The  cost  to  the  company  of  this  diversion  will  be  made 
up  in  the  saving  in  expense  in  repairing  the  Una  every  spring 
after  the  floods  subside,  as  well  as  the  gain  to  the  company  by 
preventing  a  loss  of  revenue  which  was  often  incurred  owing  to 
the  interruption  of  traffic  on  the  branch— w-hich  has  now  become 
an  even  more  important  one  since  its  extension  to  St.  George. 
We  need  not  commence  the  building  of  the  Scotts  branch  until 
ic)o8  or  i()0(j,  as  from  the  latest  reports  it  does  not  seem  probable 
that  the  Ouebec  P.ridge— having  proved,  as  you  are  probably 
aware,  a  more  onerous  undertaking  than  was  anticipated — will  be 
completed  before  1909  or  1910. 

This  Ye.xu's  K.\r\i\(;s. 
The  earnings  for  the  first  three  inontlis  this  year  show  a 
decrease  as  compared  with  last  year.  This  decrease  is  accounted 
for  bv  the  unusual  severily  of  'the  weather  and  continuous  low 
temperature,  and  also  to  the  lack  of  car  sujiply,  which  has  been 
general  throughout  the  country.  It  is  a  long  time  since  so  severe 
a  winter  has  oc;urred  in  Canada.  There  was  constant  cold 
weather  and  heavy  snowstorms  during  the  months  of  January, 
February,  and  March,  necessitating  the  running  of  snow-iilough 
specials,  and  large  gangs  of  men  were  employed  in  removing 
snow.  In  one  of  the  last  letters  received  from  Mr.  Walsh,  the 
general  manager,  he  says  they  are  still  having  much  snow,  and  he 
■fears  that  the  Chaudiere  river  will  be  very  high  this  spring  when 
file  thaw  comes.  The  ice  usually  goes  out  of  the  river  between 
.\pril  10  and  20,  but  it  has  not  yet  broken  up.  so  that  we  arcnot 
free  from  all  danger  of  floods  as'  we  were  this  time  last  year.  The 
car  shortage  has'  been  caused  by  the  difficulties  of  operating 
owing  to  the  severe  weather,  and  also  owing  to  the  large  increase 
in  the  amount  of  traflic  offering.  At  the  present  time  the  situa- 
tion is  being  considerably  relieved,  as  we  are  getting  a  better 
supply  of  c'ars  from  connecting  roads.  The  weekly  earnings 
are  now  showing  increases,  and,  as  the  outlook  for  traflic 
is  favour.ible,  we  hope  before  the  year  is  ended  to  at 
least  make  up  the  decrease  in  the  iirst  three  months.  On 
the  other  hand,  we  must  not  forget  that  increased  Govern- 
ment taxes  and— much  more  important— the  demands  of  labour 
tend  to  increase  working  expenses.  In  conclusion,  w^c  should  like 
to  bear  testimony  to  the  zeal  and  energy  of  our  general  manager, 
Mr.  Walsh— Tlii's  is  the  first  year  of  working  since  he  has  been 
general  manager.  You  will  be  glad  to  hear  tlial  our  vice-president. 
Mr.  Frank  Grundy,  still  takes  an  active  interest  in  the  company's 
affairs.  Our  thanks  are  also  due  to  the  stafl  and  employes  geue- 
rallv  for  their  loyal  services  during  the  year.  1  li.ive  now  to 
move  ; — 

"That  Uu-  i.p..rt  .11  Uif  dirfiturs  :iiul  st;iUnunt  ..1  .iiL-<.unl-,  I'c  r.ci-u.tl  .mil 
:iil,iplKl." 

Mr.  ALliXANDlu;  Urrmnki^— 1  have  much  pleasure  in  seconding 
that  resolution.  I  was  in  hojies,  until  recently,  that  the  vice- 
president,  or  Mr.  Walsh,  would  have  been  present  on  this 
occasion.  It  is  always  welcome  to  meet  men  direct  from  the  spot, 
Mr.  L\Ni,HAM  Keki>  asked  if  there  had  been  any  material 
difticultv  regarding  the  construction  of  the  St.  Lawrence  I^ridge, 
or  was  the  company  only  delaying  it  r 

The  Cii.MRM.w  replied  that  the  undertaking  had  turned  out 
rather  larger  than  had  been  anticipated.  They  could  not  wonder 
at  it,  as  it  was  a  big  bridge  similar  to  the  Forth  Bridge.  By  the 
last  accounts  from  Mr.  Parent,  cha-rman  oi  the  Trans-Continental 
Railway  Commission,  he  understood  that  the  bridge  would  not 
be  finished  before  the  summer  of   1909. 

Mr.  Felly  asked  what  was  likely  to  be  the  co'-t  of  rebuilding 
that  part  of  the  line  which  is  liable  to  damage  by  floods,  and 
whether  the  expense  had  to  be  met  out  of  revenue. 

The  Si'XKKT.\RY  stated  that,  if  the  whole  of  it  were  executed,  it 
would  cost  about  $140,000. 

The  CiiAiRJLW  also  remarked  that  most  nf  the  expenditure 
would  be  a  capital  charge. 

Mr.  Fkli,y  said  he  understood  they  would  ni.ike  a  junction 
from  Scotts  to  Ouebec  some  day,  and  asked  whetlicr  it  would  not 
pay  them  to  do  it  now. 

The  Chaikm.w  said  if  they  carried  out  the  work  now  they 
would  only  develop  local  traffic,  and  not  be  able  to  take  through 
traffic  to  Ouebec.  The  main  reason  for  building  this  branch  was 
to  gain  a  direct  communication  with  Ouebec  without  having  to 
cross  the  river  by  ferry,  and  this  could  not  be  done  until  the 
bridge  was  completed. 


In  reply  to  a  shareholder,  the  Chairmax  said  the  distance  from 
Scotts  Junction  to  Ouebec  Bridge  was  about  18  miles. 

The  'resolution  was  then  put  to  the  meeting  and  unanimously 
adopted. 

The  Chairman  then  moved  : — 


Mr.  Laxgham  Reed  seconded  the  motion,  which  was  j.naui- 
mouslv  adopted. 

On  the  motion  of  Mr.  Laxiuiam  Reed,  a  cordial  vote  of  thanks 
was  given  to  the  directors  for  their  services  during  the  past  year, 
and  the  Chairman,  in  acknowledging  the  compliment,  expressed 
the  hope  that  they  would  be  abie  to  make  up  the  leeway  they 
had  lost  this  year. 

The  proceedings  then  terminated. 


SAN    PAULO    (BRAZILIAN)    RAILWAY. 

Tlie  annual   meeting  was  lield  on  Wednesday  at  the  City  Ter- 
minus Hotel,  E.C.  ;  Mr.  M.J.  Mi:<.AW  presiding. 

The  Chairman,  in  moving  tlie  adoption  of  the  report  and 
accounts  (an  analysis  of  wliich  appeared  in  Tiiic  Railway 
Times  of  April  13I.  stated  that  up  to  date  the  receipts  for  coffee 
had  exceeded  the  estimated  figure  of  13,000,000  bags  for  the  year 
ending  June  30,  for  they  amounted  to  13,397,000  bags,  which  was 
much'largertlianthe  State  of  .San  Fauloliad  ever  before  produced, 
and  mucii  Larger  than  Brazil  had  ever  produced.  He  thought  it 
was  fair  to  sav  that  bv  the  end'of  June  it  would  reach  15,000,000 
b.ags.  Wheii'he  told 'them  that  last  year  the  crop  was  only  a  little 
over  7,000,000  bags,  and  the  year  before  only  a  little  oyer6,ooo,ooo 
bags,  they  would'see  what  an  enormous  business  they  were  doing. 
The  largest  crop  they  hai  had  previously  amounted  to  a  trifle 
over  10,000,000  bags.  They  could  not  expect  for  a  number  of  years 
anything  like  so  large  a  ijuantiiy  of  coffee  as  iliey  were  now 
receiving  this  crop  :'it  took  the  trees  five  years  to  recover  their 
full  bearing  after  the  last  bumper  crop,  and  it  would  take  them 
no  doubt  quite  as  long,  if  not  longer,  to  recover  their  full 
bearing  after  this  bumper  crop.  Of  course,  there  were 
many  '  estimates  for  ne.\t  crop,  which,  as  usual,  varied 
a  gieat  deal,  but  the  report  of  the  special  Commission 
appointed  by  the  Government  of  the  State  of  San  Paulo 
to  ascertain  "what  (he  prospects  were  for  the  crop  for  the 
year  to  June  30,  n)o8,  gave  under  5,000,000  bags,  so  tliat  there 
would  be  a  serious  decrease  in  receipts  after  the  conclusion  of 
the  present  crop.  With  rc'gaicl  to  the  traffic  for  the  whole  year 
of  1906,  passengers  showed  an  increase,  though  not  a  very  large 
one,  as  thev  m.a'de  a  considerable  reduction  in  the  fares.  He  was 
glad  to  say  that  that  reduction  liad  borne  fruit,  as  they  had  earned 
more  at  the  reduced  rates  than  at  the  previous  higher  rales. 
There  had  been  an  increase  of  74,179  in  the  number  of  ordinary 
passengers  carried,  but  a  decrease  of  19,565  in  immigrants,  who, 
however,  were  carried  free  into  the  interior,  so  that  this  did  not 
affect  the  company  in  any  way.  It  w-as  in  freight  that  they 
showed  a  remarkable  incre.ise.  They  had  an  increase  in  every 
article  of  traffic  except  sugar.  Coffee  had  an  increase  of  over 
280,000  tons,  and  in  general  goods  there  was  an  increase  of  over 
89,000  tons,  which  was  an  evidence  of  the  prosperity  of  the  State 
generally,  rather  more  than  coffee.  The  total  tonnage  carried  up 
the  line'  and  down  to  Santos  in  iqoCt  amounted  to  i,93(),878 
tons;  seven  years  ago  it  was  1,189,342  tons,  or  an  increase 
of  750,536  tons  in  seven  years.  Their  extraordinary  expen- 
diture liad  continued  very  large,  and  would  continue. 
There  was  no  doubt  that  their  line  had  reached  a  time 
when  this  extraordinary  expenditure  and  renewal  of  certain 
parts  of  the  line  and  material  became  an  absolute  necessity, 
and  it  had  been  a  very  fortunate  thing  that  the  enormous 
coffee  crop  had  enabled  them  to  take  the  matter  in  hand 
thoroughly  without  in  any  way  encroaching  on  their  dividend 
and  bonus.  Working  expenses,  including  the  extraordinary 
expenditure,  amounted  to  4i'93  per  cent.,  as  compared  with 
4^'2i  per  cent,  for  the  corresponding  period  in  1905.  The 
liragantina  Railway  had  earned  up  to  the  present  about  7  per 
cent.,  and  this  year  it  had  earned  ,i.!i3,500  :  so  that  it  was  a  very 
handsome  addition  to  their  income.  With  regard  to  the  past 
half-year,  their  receipts  amounted  to  20,999  contos  of  reis,  being 
an  increase  as  compared  with  the  corresponding  period  of 
1905  of  7,121  contos  of  reis,  or  52  per  cent.  The  working 
expenses  were  8,722  contos,  and  the  net  revenue  was  12,076 
contos.  This  at  the  several  rates  of  exchange  at  which 
the  remittances  for  the  half-year  were  made  amounted  to 
X8o2,5i7.  as  against  .:t"5.i7i94>)  ^  year  ago.  The  balance  of 
net  revenue,  after  payment  of  the  interest  of  the  company's 
debenture  stock  payable  on  January  i,  1907,  and  including 
£66,936  brought  forward,  was  X81 1,996.  Of  this  sum  the 
directors    had    placed    Xioo,ooo    io    the    reserve    fund,  raising 
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this  Iliad  to  £75i),,SJ!S  ;  .^"loo.ooo  to  rolling  stock  reserve,  .f  .Vi.ooo 
as  a  provision  for  income-tax,  and  .£50,370  they  had  used  to  write 
down  their  Consols  to  85  per  cent.  The  board  proposed  tlie  pay- 
ment of  a  dividend  of  2J  per  cent,  on  the  preference  stock,  being 
at  the  rate  of  5  per  cent,  per  annum,  and  on  the  ordinary  stock  a 
dividend  of  5  per  cent.,  being  at  the  rate  of  10  per  cent,  per 
annum,  together  with  a  bonus  of  i  per  cent.,  both  free  of  income- 
tax,  making,  with  the  dividend  and  bonus  paid  in  October  last, 
12  jper  cent,  for  tlie  wliole  year,  and  they  proposed  to  carry 
forward  X^i  1, 6i<>  to  the  next 'half-year,  against  £;U)J.027.  The 
directorsTiad  had  the  matter  of  aii  increased  distribution  under 
consideration,  and  when  they  met  ag.ain  hoped  to  be  able  to  make 
u  payment  of  an  extra  i  per  cent,  over  and  above  their  usual 
dividend. 

Sir  Kdwix  H.  G.vlsworthv  seconded  the  motion,  which  was 
agreed  to  unanimously. 

MEXICAN    RAILWAY. 

CaIM  lAI.. 

1  lie  capital  .icc.mnt  to  December  ;,i.  i<)o6,  showed  an  expendi- 
ture of  i:8.462,S76,  whilst  the  receipts  had  been  £:s,^()3,ii9,  as 
follows  :— Ordinary  stock,  ;£2,254,720  :  first  preference  stock, 
8  per  cent.,  i'.2.~,i:.4.ioo  :  second  preference  stock,  6  per  cent., 
Xi,oi  1.1)60  :  perpetual  debenture  stock,  6  per  cent.,  .£:2. 000.000  ; 
subvention  money,  £'772,339. 

Revexuk. 
The    revenue  account  for  the    half-year   ended  December  31 
shows  gross  earnings  (in  Mexican  currencyl  as  follows  ;— 

1905.  ii>o6. 

Passengers  and  luggage ■S875,426     ...      .So.sS.m^ 

Merchandise  and  live  stock    i,943/'j4     ■■■     2.i>*i..i'3 

Pulque 214,351     ...        2U>,23l 

Sundries  I2S.545     •••       254.415 

Total  gross  earnings .<3, 161.956  ...  S3,6i3,t(75 

The  working  expenses  for  the  same  period  were  as  under  : — 

Maintenance  of  w.iy  and  works .$259,301  ...     .s.^04,3.U 

Locomolive  expenses    1,043,842  ...     i,ooi,7(>2 

Telegraph  expenses  35'"-t  ■•■         .i2.i.S4 

Traiiic  expenses 57<>-7o5  ■■■       42i.**40 

General  expenses    166.243  ■••       I25.075 

General  charges— Mexico    16,286  ...         i'>,23i 

„  „  London  43.753  ••■         46-.i''4 

Total  expenses Si,94i,244     ...  .$[,947,7''0 

Net  earnings    §1,220,712     ...  Si,666,ii5 

-The  above  balance  of  j;i,666,ii5  realised  £172,165,  Icsb  differ- 
ences in  e.xchange  £289.  Adding  tc  this  profit  on  Vera  Cru/ 
Pier  and  launch  account  ;£io,054,  transfer  fees  £310,  and  interest, 
etc.,  £2,874,  'here  \vas  a  total  net  revenue  of  £185,114. 

The  sum  at  the  disposal  of  the  company,  after  p.ayment  of 
;£6o.coo  interest  on  debenture  stock,  £1,000  written  off  suspense 
accounts,  and  £2,000  reserve  on  account  of  depreciation  of 
investments,  is  £122,114,  which  will  suffice  for  the  payment  of 
the  full  dividend~for  the  half-year  on  the  first  preference  stock  at 
the  rate  of  8  per  cent,  per  annum,  absorbing  £102,164,  and 
leaving  a  balance  of  £19,950.  Adding  to  this  the  cash  balance 
of  £57  standing  lo  The  credit  of  the  second  preference  stock, 
there'is  a  total  of  £20,007,  which  will  suffice  for  the  payment  of 
a  dividend  thereon"  for  the  half-year  at  the  rate  of  31  per  cent, 
per  annum.  ab>orbing  £19,607,  and  leaving  a  balance  of  ,£'400  to 
be  carried  forward  to  the  credit  of  the  holders  of  that  block. 
Tkatkic,  etc. 
The  number  of  passengers  carried  was  592,002  (against  5 16,370) : 
the  average  f.are,  .Si'.59  (against  .•>r66)  ;  the  quantity  of  goods 
carried,  356.504  tons  (against  344,837);  the  average  freight  per 
ton,  «67'3' (against  .>6-26)  :  the' number  of  train  kilometres  run. 
I.i49.03i(ag.ainst  1,179,217)  ;  the  length  of  line  open,  517  kilo- 
metres ;  the  ratio  of  working  expenses,  including  general  charges, 
53S9  per  cent,  lagaiubt  6r3<)  per  cent.). 

The  report  states  : — "  Receipts  from  passengers  and  luggage 
during  tlie  half-year  increased  by  .■^83,491,  and  from  express  by 
$112,731,  making  a  total  increase  of  $196,222  from  passenger 
traffic.  Receipts  from  foreign  goods  increased  by  .$143,806,  and 
from  national  goods  and  sundry  earnings  there  was  an  iiicre.ise 
of  Siii.Si^i.  The  net  revenue  w:is  $1,666,115,  or  $445,403  more 
than  in  the  second  half  of  1905.  Thi?,  at  the  average  exchange  of 
2480  pence,  produces  £172,165.  Addingto  this  £10,054  profit  on 
pier  and  launch  service,  and  £3.184  from  interest  and  fee>  in 
London,  and  deducting  £^289  for  differences  in  exchange,  there  is 
a  total  in  net  revenue  account  of  £183,114,  which  is  greater  by 
£47,162  than  the  amount  at  the  close  of  the  corresponding  half  of 
7905.  The  tot.il  number  of  passengers  carried  was  592,002.  an 
increase  of  75.^>32  compared  with  the  second  half  of   1905.     The 


increasis  were  7,410  in  first,  10,263  in  second,  and  57,9.59  m  third 
class.  Goods  iraltic,  apart  from  company's  m.iterial.  amounted 
to  35'>.504  tons.  National  goods  showed  an  incre.isc  hi  5,692 
tons  anil  foreign  goods  an  incre.ise  of  5,975  tons  over  the  second 
half  of  1935.  The  average  sterling  value  of  tie  dollar  in  the  halt- 
year  under  review  was  2480  pence,  compared  with  24-49  pence  ii\ 
the  corresponding  half  of  1905.  During  the  current  half-year  the 
rate  of  exchange  has  varied  between  24-6 1  pence  and  2469  pence 
per  dollar.  In  view  of  the  gre.it er  weight  of  new  engines  and 
the  age  of  the  bridges  a  careful  examination  and  testing  of  these 
structures  has  been  carried  out  by  an  independent  expert  in  bridge 
construction,  who  reports  that  reconstruction  will  in  most  cases 
be  necessary  to  fit  them  for  present  traffic  conditions.  The  cost 
of  this,  toge'ther  with  that  of  relaying  the  upper  sjction  of  the 
road  with  heavier  rails,  after  takinc  into  account  the  value  of  old 
materials  removed,  and  charging  due  proportions  to  capital,  may 
involve  a  charge  against  revenue  approximating  .£'300,000,  whicn 
it  is  proposed  to  spread  over  a  period  of  years." 


H.H.    THE    NIZAMS    GUARANTEED    STATE    RAILWAYS. 

The  report  of  the  directors  for  the  half-year  e:ided  December 
31  last  states  that  the  capital  expenditure  on  the  broad-gauge 
section  between  Wadi  and  the  British  frontier,  including  rolling 
stock,  amounted  on  December  31  last  to  £3,35' -S"-  Capital 
expenditure  during  the  half-year  was  £2,600.  The  working  of 
the  broad-g.auge  system  between  Wadi  and  He-.wada  during  the 
half-year  shoCved  gross  earnings  Ks.22,51,44  >,  a  decrease  of 
Rs. 5,291  ;  and  working  expenses  Rs.  8,74,811,  an  increase  of 
Rs.'S6,747;  leaving  net  earnings  Rs.13,76,633,  a  decrease  of 
Rs.93,038.  The  percentage  of  working  expenses  on  gross 
carning's  has  been  Rs.38-85,  as  against  Rs.34-92  in  1905.  The 
sterling  rate  of  e.xchange  at  which  net  earning-;  were  accounted 
for  was  i6i6d.,  comparing  with  i6-o3d.  in  the  preceding  year. 
Net  earnings  in  sterling  amounted  to  £92,6^8,  a  decrease  of 
£5,427.  Receipts  from  coaching  traffic  show  a  decrease  of 
Rs.27,187.  Goods  traftic  during  the  half-year  increased  by 
Rs.  1 3,665,  in  spite  of  a  considerable  decline  in  the  coal  traffic, 
owing  to  a  want  of  labour  at  the  mines.  The  net  earnings  of  the 
railway,  after  deducting  £5.836  payable  to  the  Government  ot 
India  on  account  of  the  "Bezwada  Railway,  amount  to  £86,852. 
The  sum  required  to  meet  the  guarantee  on  the  debentures  and 
sinking  fund  and  interest  at  5  per  cent,  on  the  capital  stock  of  the 
comp.-iny  and  on  debentures  on  which  the  guarantee  has  expired 
amounts  to  ^85,000.  The  surplus  profits,  which  are  divi>ible 
equally  betw'een  the  Government  of  H.H.  the  Nizam  and  the 
company,  are,  therefore,  £1,852.  .Xs  regards  the  metre-gauge 
system  (Hvderabad-GoJ.averv  Valley  line),  expenditure  on  capital 
account  up  to  December  31,  1906,  amounted  to  £i,75o.''5''- 
Capital  expenditure  during  the  half-year  was  .£i^>,375-  l"h'=  work- 
ing of  the  metre-gauge  system  during  the  half-year  shows  gross 
earnings  Rs.l2,r9,962,  an  increase  of  Rs.73,528,  and  working 
expenses  Rs.7,36,n9,  a  decrease  of  Rs.  18,070,  leaving  net  earnings 
Rs.4,83,823,  an  increase  of  Rs.9 1 ,598.  The  percentage  of  working 
expenses  on  gross  earnings  was  6o'34,  as  against  6579  in  11)05. 
The  sterling  rate  of  exchange  at  which  net  earnings  were 
accounted  for  was  i6i'.,d.,  an  increase  of  I'jd.  Net  earnings 
in  sterling  amounted  to  £32,633,  an  increase  of  £.0,434.  ""-" 
directors  recommend  a  dividend  on  the  stock  at  the  rate  of  5  per 
cent,  per  annum  for  the  half-year. 


Esplrito  Santo  and  Caravellas  Railway.— The  revenue 
account  for  1900  shows  that  the  receipts  from  the  railway  ainnuni 
to  /:i6,65i,  and  the  expenses  to  .£12,245,  showing  a  profit  of 
^:4.4o6,  as  compared  with  £3,^>85  ""  ")05-  '^^^^  Trapiche  Rcis 
receipts  amount  to  £9.757.  ^md  the  expenses  to  £6.207,  leaving  .i 
profit  of  £^,550,  compared  with  £3.430  in  11)05.  The  amount  ?• 
the  credir'of  "net  revenue  account,  including  £2.424  hrought  for- 
ward, is  £9,429.  The  directors  recommend  a  dividend  at  the 
same  rate  as  before— viz.,  2.1  per  cent,  per  annum,  eqinl  to  5b.  ptr 
share,  subject  to  income-tax— leaving  £4.'i45  I"  ^^  carried  for- 
ward. The  Trapiche  Reis  was  expropri.iled  by  the  Brazilian 
Government  for  Rs.7i2,8<x).ooo.  on  the  understaiuhng  that  the 
company  is  to  have  the  Ubc  of  the  bmlding  rent-tree  until  May 
'8th  l(W7.  The  net  proceeds  have  been  credited  t.i  property 
account  in  the  balance-bheel.  A>  the  proceedb  of  this  sale  c.innot 
be  distributed  otherwise  than  .is  .1  return  ol  capital,  the  directorb 
propose  to  continue  for  a  time  to  employ  the  ca>h  by  lending  it  at 
interest  upon  security. 

Lagos  Railway  Extension.— The  Governor  of  Lagos  last 
Saturday  opened  the  new  line  frim  Iwo  to  Oshogbo,  a  distance 
of  32  m'iles.     The  total  length  of  the  railw.iv  is  now  186  miles. 
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PARLIAMENTARY. 


PROGRESS   OF    PRIVATE    BILLS. 

The  following  tabled  bhow    the    progress   of    railway    hills    in 
Parliament  to  date  : — 
TABLE   I.— BILLS     ORIGLXATING     IN    THE      HOUSE     OK 
LORDS. 


Progress  in  House  of  Lords. 


Name  of  Bill. 


Second 
Reading, 


Result  in 
Committee. 


Third 
Readine. 


Metropolilan  Kly.  (Pension  Fund)...      Feb.  27  1 

Midland  Railwav  1  Feb.  2S 

Midland  Railway  (VV.  Riding  Luies)  I 

Abandonment Dropped; 

North  British  Railway I  Feb.  25  I 


T.A.BLE     IL— BILLS     ORIGINATING     IN     THE     HOUSE     OF 
COMMONS. 


Progkess  IX  HorsEoK  Coslmoxs. 


N.AME  OF  Bill. 


Second         Result  in      1    Third 
Iteading.     Committee.    jKeading. 


Alexandra  (Newport   and  S.  Wales) 

Docks  and   Railways   (Additional 

Capital,  etc.)     

Alexandra  (Newport  and  S.  Wale^) 

Docks  and  Railway  (Gen.  Powers) 

Barry  Railway    

Brecon  &  Mcrthyr  Tydfil  June.   Ry. 

Cardiff  Railwav  

Central  London  Railway 

Channel  Tunnel  Railway 

Collooney     Ballina    and    Belnnilkt 

Railways  and  Piers    

Great  Central  Railw.iv 

Great  Northern  and  City  Railway... 
Great    Western,    L.    cS:    N.W.  and 

Rhvmncv  Ry.  Cos 

Hull  and  Barnslev  Railway     

Lancashire  and  Yorkshire  Railway.. 
London  and  North  Western  Railway 
London  and  North  Western  Railway 

(Superannuation  Fund)     

Lower  Thames  Tuiniel  Railwav^  ... 
Mullingar  Kelts  and  Drogheda  Klv. 
Neath  Pontardawe  &Brynaniaii  Rlv. 
North  Eastern  and  Lancashire  and 

Yorkshire  Railways  

North  East  London  Railwav  

North  Staffordshire  Railwav  

Plvmoiith  and    North  Devon  Direct 

Railway  (Ahandnnnitnt)  

Port  Talbot  Railwav  and  Docks 

S.E.  and  L.C.  6t  D.  Railways  

South  Wales  Mineral  Railway    

Taff  Vale  Railway 

Watford  and  Edgware  Railway 


April  II 
.-\pril  10 
.\pril  12    Unop.  April . 


April  10 
Mar.  13 
Mar.    7    Passed  Ap.  19 

Mar.  10 

Feb.  2S    PassfcdMar.  20   April  1 1 

April  2^ 

April  25 

Feb.  20    Fnop.  Mar.  14 


Mar.    5    Passed  Ap.  10   April  2;, 

Feb.  27      Withdrawn 
Mar.    4    Unop.  Mar.  22 
Mar.    4    I'nop.  Mar.  14 

Feb.  26    L'nop.  Mar.  22    April  o 
.\pril  10   l'nop.  .\pril  I^ 
>Iar.ii    Unop.  .\pril  iS 
M.ir.  25  [  Passed  Ap.  1 1    April  10 
.-\pril  10  I  Passed  Ap.  17    .\pril  26 
.Mat.  25  ' Rejected .-\p.  24 


London     and     North     Western,     Great     V/estern,     and 
Rhymney    Railway    Bill. 

Further  evidence  \va>  yiven  on  h'ricl.iv  of  last  week  before  the 
Select  Committee  presided  over  by  Sir  Cieorge  Doughty  with 
reference  to  this  bill. 

Mr.  B.\Li-()L'K  Bkowxe,  on  behalf  of  the  Talf  Vale  Railway 
Company,  pointed  out  that  under  one  of  the  cl.inses  of  the  bill  the 
joint  cornpanies  proposed  to  give  running  powers  to  the  Rhymney 
Railway  Company  to  get  into  the  Sirhowy  Valley  and  enable  them 
to  carry  coal  to  Cardiff,  while  the  Barry  Railway  Company  was 
similarly  treated,  and  he  asked  whether  it  would  not  be  fair  to  give 
the  same  facilities  to  the  Taff  Vale  Railway  Comaany.  Witness 
replied  that  he  thought  the  Taff  \'ale  Railway  Company  ought  to 
be  treated  equally  with  the  others. 

A  discussion  took  place  at  this  point  between  the  chairman  and 
learned  counsel  as  to  the  future  procedure,  not  only  in  regard  to 
the  joint  bill  now  before  the  Committee,  but  also  the  Barry  Docks 
and'  Railwav  Comixuiv  Bill  and  the  .Alexandra  (Newport  and 
South  Wales)  I  )ocks  and  Railwav  Company  Bill.  .An  agreement 
wa>come  to  wherebv,  after  the  Committee  had  heard  the  evidence 
on  the   ioint  hill  and   the  Barry  Bill  and  the  opposition  to  both. 


they  would  take  the  Alexandra  Dock  F.ill  and  reserve  their  deci- 
sion until  all  three  bills  were  heard. 

Sir  John  Gunn,  chairman  of  the  Cardiff  Railway,  examined  by 
Mr.  Moon,  said  that,  from  the  commercial  point  of  view,  the 
scheme  proposed  by  the  promoters  was  infinitely  superior  to  that 
of  the  Barrv  Railway  Company  for  the  purposes  of  the  trade  of 
the  district"  generally.  The  latter  was  better  for  Barry.  What 
was  wanted'was  access  to  the  ports  in  impartial  hands,  because 
the  traffic  would  be  more  likely  to  he  facilitated  in  its  transfer 
from  the  colliery  to  the  dock. 

The  Ch.urm.\x— Supposing  the  promoters  were  given  the 
powers  asked  for,  and  they  did  not  carry  out  the  proposals, 
would  that  he  an  injustice  to  your— It  would.  But  we  have  had 
the  assurance  of  the  general  m'anagers  of  both  the  Great  Western 
and  the  London  and  North  Western  companies  that  it  will  be 
carried  out.  He  did  not  expect  any  substantial  cheapening  of 
the  rates,  as  the  whole  district  had  been  so  covered  with  railways 
that  traffic  was  carried  on  the  lines  as  cheaply  as  in  any  other 
part  of  the  kingdom. 

Mr.  ].  G.  Jkssop,  mining  engineer,  said  it  was  proposed  to 
drive  the  tunnel  through  the  solid  rock,  above  which  was  coal 
and  clay,  and  in  his  judgment  the  boring  of  the  tunnel  would  not 
in  the  least  affect  the  water  supply.  If  the  district  w.is  to  be 
utilised  for  the  purpose  of  coal  working  it  would  he  much  more 
likely  to  affect  the  water  supply  than  the  driving  of  a  tunnel 
through  the  solid  rock. 

Mr.' 'riiEDUORE  V.\ciiELL  said  there  were  only  two  occupied 
farms  which  might  he  affected  by  the  construction  of  the  tunnel. 
One  was  950ft.  above  Ordnance  datum  and  the  other  670ft.,  and 
they  were  a  considerable  distance  from  the  tunnel.  These  upland 
farms  were  all  sheep  farms,  worth  about  8s.  or  los.  an  acre. 
Driving  the  tunnel  through  the  rock  would  cause  no  subsidence 
at  all.  The  Committee  then  adjourned. 
At  the  resumed  sitting  on  Monday, 

Mr.  Krnest  C.m.vkkt  Pkosser,  general  m.mager  of  the 
I^hyinney  Railway  Comjianv,  examined  by  Mr.  Moon,  said  in 
18.S9  an  agreemeiit  was  made  with  the  (Ireat  Western  Railway 
Company  that  traffic  to  Cardiff  should  he  dealt  with.  It  was 
contemplated  by  that  .agrceinenl  that  the  traffic  from  the 
Western  Vallevs  nfight  gn  over  the  Iredegar  Junction  or  what 
was  called  the  improved  route.  At  that  time  the  traffic  was 
about  one-fifth  of  what  it  was  to-day.  The  advantage  they 
would  get  Iw  the  present  scheme  was  that  they  would  get  access 
io  a  valley  where  there  w  ere  6,000,000  tons  of  coal  raised  every 
year  instead  of  -,,000,000  tons.  What  they  were  now  proposing 
was  the  substitution  of  a  more  convenient  access  to  the  Western 
Vallevs  than  thev  got  hv  the  agreement  of  i.SSg,  so  that  it  was 
not  as  if  thev  were  a'^king  Parliament  for  the  hvA  time  to 
authorise  a  connection  ;  it  \vab  only  an  iniprovement  on  the 
route  which  existed  to-d.iv.  If  the  line  were  sanctioned,  his 
company  would  he  in  '  the  jiosition  of  having  running 
powers 'which  would  enable  them  to  get  to  the  only  pit 
that  was  open  on  the  ^outh  side  of  the  Sirhowy  Valley.  The 
Great  Western  had  running  powers  over  the  Rhymney  line 
into  Cardiff,  and  the  North  \Vestern  had  running  powers  not  only 
to  Cardiff,  but  right  down  to  Penarth  and  Cogan.  Witness 
having  explained  the  complicated  arrangements  by  which  traffic 
was  at  present  got  over  the  lines  to  the  ports,  was  examined  as  to 
passenger  tratfic,  and  said  that  in  the  Western  \'alle\-s  they  had  a 
population  double  that  of  the  Rhymney  Valley,  and  if  the  joint 
bill  passed  thev  would  get  a  through  service  from  the  top  of  the 
valley  to  Cardiff  without  anv  change  or  break.  People  in  the 
Tredegar  Valley  were  const. eill\-  complaining  that  thev  could  not 
get  straight  down  to  Cardiff.  Thev  had  cither  to  go  up  nor(h  and 
change  down  on  to  the  Ixhymney  route  or  get  to  Tredegar  Junc- 
tion and  change  into  a  Great  Western  train,  and  so  on. 

The  CiLMK.M.w— -At  the  present  lime,  if  the  railw.iy  company 
choose,  they  can  give  a  proper  service  to  Cardiff  for  all  the 
northern  parts. 

Mr.  Moon— What  the  chairm.m  has  pointed  out  i>  this— that  by 
agreement  von  can  run  down  the  Sirhowy  Valley  for  a  certain 
dTstance  anil  then  get  :7,i  Tredegar  Junction  on  to  vour  Rhvinney 
line,  and  run  . I  proper  service  to  Cardiff'  in  that  way. — There  is 
nothing  to  prevent  us,  hut  thev  should  only  be  seiviiig  half  the 
valley.' 

That  would  duplicate  your  service  of  passenger  trams  over 
vour  line,  and  would  involve  a  change  again  ? — Yes. 

By  Mr.  IUlfoir  PjKOWxh — He  was  quite  sure  lh.it  the 
Rhymney  Company  was  one  of  the  partners  endeavouring  to  get 
power  to  make  this  line.  In  answer  to  learned  counsel  s 
suggestion  that  as,  according  to  one  of  the  clauses  of  the  bill,  the 
new  railway  could  be  made  by  "  any  two  "  of  the  three  companies 
promoting  the  bill,  the  Rhvmnev  Company  might  not  care  to  ,go 
on  with  the  work,  witness  replied,  "There  is  no  arrangement 
binding  iw  not  to  go  on. ' 
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Mr.  Moon — If  my  learned  friend  scents  any  danger,  that  part 
of  the  clause  can  go  out.  The  words  are  not  there  for  tliat 
purpose. 

Mr.  B.\l-KOL'R  Bkowxe — There  is  an  agreement  between  you 
and  the  North  Western  to  make  this  line  if  this  bill  passes  ?— Yes. 
Have  vou  anv  understanding  with  the  Cardilf  Railway 
Company':— \o.'  Witness  added  that  the  Clreat  Western  Com- 
pany guaranteed  that  they  would  send  sufficient  trafiic  over  the 
Rhymney  line  to  enable  liis  company  to  make  £lio,ooo  a  year. 

Mr.  B.VLKorK  Browne — Instead  of  sending  tralTio  to  Newport 
it  becomes  their  interest  to  send  all  the  traffic  over  your  line  to 
Cardiff ;— Oh,  no. 

Mr.  .\LKKKl)  Baldwin-,  M.P.,  chairman  of  the  Clreat  Western 
Railway  Company,  was  ne.\t  examined.  His  attention  having 
been  called  to  a  statement  he  was  alleged  to  have  made  that  the 
Cireat  Western  were  not  desirous  to  carry  out  the  scheme,  he 
replied  th.it  the  Great  We>tern  were  desirous  to  carry  out  the 
scheme,  but  they  would  have  been  very  glad  to  have  two  years' 
rest. 

I'nder  the  scheme,  if  sanctioned  by  Parliament,  would  you 
undertake  to  carry  out  the  work  : — Certainly.  We  would  carry 
it  out  in  conjunction  with  the  North  Western  and  the  Rhymney 
Railwav  Companv.  Witness  admitted  having  in  a  speech  used 
the  words,  "  We  should  not  move  again  in  South  Wales  unless 
our  interests  were  distinctly  threatened."  He  added  that  there 
was  no  foundation  whatever  for  the  statement  that  his  company 
had  no  intention  of  carrying  out  the  present  scheme  if  sanctioned 
bv  Parliament. 

Mr.  B.M.KorR  Browne — There  were  three  schemes  last  )'ear, 
and  Parliament  rejected  them  all.  If  Parliament  by  its  action 
said  that  the  district  did  not  want  any  of  them,  why  do  you  want 
one  this  year  r  Is  there  any  change  of  circumstances  r— Not  that 
I  know  of.  Continuing,  witness  said  he  was  told  that  the  scheme 
would  prevent  much  congestion  of  traffic  between  Cross  Keys 
and  Newport.  The  bill  wliich  Parliament  rejected  last  year  was 
practically  identical  with  the  present  bill,  although  there  were 
variations.  The  other  bills  before  Parliament  last  year  having 
been  thrown  out,  the  position  of  the  Sirhowy  Valley  was  now  as 
it  had  been.  Witness  admitted  having  in  a  speech  to  the  share- 
holders said  "  Whether  we  may  be  forced  in  the  protection  of  this 
company's  interests  to  do  anything  in  conjunction  with  the 
Rhymney  Railway  Company  or  other  companies  next  year  I  do 
not  know.  Of  course,  we  are  bound  to  protect  your  interests  if 
they  are  attacked,  but  I  have  no  reason  to  anticipate  any  bill  from 
this  company  in  the  next  session  of  Parhament." 
Then  the  shareholders  applauded  ? — And  no  wonder. 
You  have  also  said  :  "  And  I  am  not  sure  any  board  of  directors 
who  looked  with  a  sane  e}e  upon  what  is  going  on  around  us 
would  be  very  anxious  to  introduce  new  bills  into  ihc  present 
Parliament."  What  is  the  meaning  of  that — the  "  sane  eye  "  and 
"  the  present  Parliament  "  r  Surely  you  don't  disapprove  of  the 
present  Parliament ': — That  all  depends  upon  the  way  you  put  it. 
By  Mr.  Fitzger.\li) — The  Great  Western  Company  had  been 
adding  very  largely  to  their  capital  in  recent  years. 

You  have  been  spending  capital  at  the  rate  of  two  millions  a 
year  ? — I  could  not  say  exHCtly  what  it  was. 

And  in  consequence  of  that  you  have  .irrived  at  the  position 
when  it  is  desirable  to  turn  off  tlie  capital  tap?— You  cannot  turn 
off  the  capital  tap  until  you  have  exhausted  the  powers  that 
P.irliament  has  given  you. 

The  decisions  last  year  by  which  Parliament 'rejected  the  three 
competing  bills  placed  you  in  that  fortunate  position  when  you 
were  able  to  turn  off  the  capital  tap  ? — Yes. 

.\nd  a  similar  decision  this  year  as  regards  tw'O  competing  bills 

would  again  save  you  much  capital  expenditure  ? — Yes,  certainly. 

Both  the  bills  of  last  year  and  this  year  are  precautionary  bilU. 

introduced  owing  to  the  action  of  the  Barry  Railway  Company  ? — 

Introduced  in  self-defence. 

Mr.  Prosser  then  resumed  the  witness-chair,  and  his  cross- 
examination  was  continued  by  Mr.  Balfour  Browne.  He  said 
that  no  one  company  could  carry  out  the  scheme  without  the 
consent  of  the  other.  There  was  an  agreement  between  the 
Great  Western  and  London  and  North  Western  companies  last 
year  whereby  the  North  Western  Company  were  to  give  the 
Great  Western  and  Rhymney  Companies  similar  facilities,  secured 
by  running  powers  between  the  junction  of  their  railways  with 
the  Sirhowy  Railway  and  Tredegar  Junction  for  all  traffic.  Thai 
agreement,  however,  was  dead.  He  admitted  having  said  th.it  if 
the  Barry  Company's  Bill  were  rejected  he  would  have  no  objec- 
tion to  giving  them  running  powers  over  his  line  from  Penrhos  to 
the  distribution  siding. 

You  would  give  the  same  facilities  to  the  Taff  Vale  Railway 
Company? — That  is  a  different  case.  If  the  Taff  Railway  Com- 
pany think  we  are  not  treating  them  fairly,  if  they  undertake  lo 


pay  the  Rhymney  Company  the  same  toll  as  the  Rhymney  Com- 
pany pay  them,  1  do  not  think  there  would  be  any  objection. 

Mr.  Krrzc.KRAi.i)  asked  if  there  was  any  reason  why  there 
should  be  a  higher  mileage  rate  in  the  Monmouthshire  Valley 
than  in  the  Rhymney  Valley,  and  Witness  replied  that  there  cer- 
tainly was. 

Is  it  more  expensive? — If  the  gradients  arc  different  there  it 
must  be  more  expensive. 

It  evidenily  pays  your  company  to  work  the  Iraflic  at  that 
rale,  for  you  pay  a  substantial  dividend — one  of  the  largest  in 
Knglaiid,  I  think.     What  is  it  ? — 7  per  cent. 

Can  you  suggest  any  reason  why  in  the  .Monmouthshire  Valley 
the  rate  should  b;  so  much  higher  than  in  the  Rhymney  Valley? — 
I  can  tell  you  why  the  Rhymney  rate  is  so  low.  Different  circum- 
stances affect  the  rate. 

The  Chairman — You  must  know  the  reason.     There  must  be 
some  reason. — I  want  to  give  you  the  reason  why  we  charge  such 
a  low  rate. 
The  Chairman — You  are  not  answering  the  question  at  all. 
The  Committee  then  .tdjourned. 

At  the  resumed  sitting  on  Tuesday  Mr.  Prosser,  general 
manager  of  the  Rhymney  Railway  Company,  continued  his  evi- 
dence for  the  promoters.  Cross-examined  by  Mr.  Freeman,  he 
said  a  further  loop  was  necessary  for  the  tr.affic  going  to  Cardiff. 
The  first  attempt  to  get  communication  with  the  valleys  was  in 
iS8^  ;  in  11^84  another  bill  was  put  forward,  and  in  18K5  a  third 
biH\vas  under  consideration.  A  bill  in  1S86  was  proposed,  but  it 
was  not  taken  up  by  the  sh.ireholders,  so  it  was  dropped.  In  the 
meantime,  in  i.S84,"the  Barry  Docks  had  been  authorised,  and  the 
result  of  that  was  that  the  rates  were  immediately  brought  down. 
Ill  1887  the  Taff  Vale  Company  promoted  a  bill  with  the  same 
olijects.  In  1888  the  Rhymney  Company  were  authorised  to  go 
as  far  as  the  Sirhowy  Valley,  and  in  that  year  also  the  Taff  Vale 
Company  also  had  a  scheme,  but  it  was  not  carried  through 
because  .an  arrangement  was  made  whereby  the  Taft'  \'ale  Company 
should  give  up  thtir  scheme  as  far  as  Risca  if  the  Great  Western 
should  give  up  theirsasfar  as  Barry.  T.ne  Barry  Railway  wa-opened 
for  traffic  in  1889,  and  directly'  it  was  opened  a  large  business  y 

began.  In  that  year  an  .agreement  was  come  to  between  the 
Rhymney  Company  and  the  Great  Western  Company  to  oppose 
any  scheme  brought  forward  by  the  Barry  Company  or  anybody 
else.  In  i8()o  the  1885  powers' of  the  Rhymney  Company  were 
transferred  to  the  Bute  Docks  Company.  '  The  Barry  Company 
appeared  aeainst  the  bill  authorising  the  transfer,  and  a  clause 
was  put  in  for  the  protection  of  the  Barry  Company  :  so  that  at 
that  time  Parliament  w.as  actually  confirming  the  1S88  powers  in 
the  hands  of  another  company.  In  i8</)  the  Barry  Company 
made  its  extension  in  the  Rhymney  Valley,  and  in  181)8  they  made 
a  further  extension  across  tlie  valley.  After  that  Ihere  was  a 
pause  until  1905,  when  the  Barry  Company  promoted  a  scheme 
for  getting  into  the  Sirhowy  Valley,  and  that  was  opposed  by 
his  company.  When  that  hill  was  rejected  his  company  and 
tlie  Great  Western  came  to  an  agreement  to  promote  a  bill  in  the 
session  of  u)o6.  Thev  did  so  ;  the  London  and  North  Western 
promoted  another  scheme,  and  the  Barry  Company  ;•  third. 
P.efore  the  Rhymney  Company  agreed  lo  promote  the  bill  of 
1906  they  entered  into  an  agreement  with  the  Great  Western 
whereby' the  former  should  get  traffic  over  their  lines  which 
would  he  worth  £10,000  a  year  to  them.  His  company  opposed 
the  North  Western  scheme  l.\st  year  because  a  considerable 
amouiil  of  traffic,  amounting  to  about  £^8,000  a  vear,  would  be 
diverted  from  the  Rhymney  line. 

Learned  counsel  concluded  this  part  of  his  cross-examination 
bv  pointing  out  that  all  three  schemes  were  rejected  last  year. 
aiid  that  brought  them  down  to  the  present  session,  .\sked  if 
the  present  bill  was  the  best  bill  for  preventing  the  Barrv 
Company  coming  in,  witness  replied  that  his  company  had  no 
feeling  against  the  Barry  Company. 

Would  you  like  them'to  share  in  She  promotion  of  ihe  bill  ?— 
We  are  quite  independent  of  any  dock  :  we  only  want  to  make 
this  r.iilw.ay. 

In  answer  to  the  chairman,  witness  said  that  Ihe  reason  why 
thev  did  not  care  for  the  Barry  Company  participating  was  that 
the' territory  between  the  Rhyniiiev  Railw,i\-  and  the  Sirhowy 
Valley  was  considered  to  belong  to  the  Rhymney  Railway  Com- 
pany.'and  if  thev  brought  in  .mother  company  iliey  would  h.ivc 
the  Cardiff  and  Penarlh  Docks  both  w.inling  to  be  treated  in  the 
same  way. 

The  Chairman— The  Sirhowy  Valley  does  not  belong  to  you  ?— 
We  consider  it  our  territory. 

Inder  what  circumst.uices  would  you  let  Barry  in  ?— We 
could  not  let  Ban  v  in  hcciusc  of  the  rival  dock  interests. 

If  the  Barry  Company  had  come  to  an  agreement  that  they 
would  keep  up  their  r.i'tts  to  your  rates  then  they  might  h.avc 
come  in  : — No. 
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Mr.  Freeman — Wliat  guaraiiU-e  i!>  there  that  there  will  be  a 
reduction  of  one  halfpenny  in  the  rates  ? — If  the  distance  is 
shortened  by  5  or  6  miles  there  is  bound  to  be  a  reduction  in  the 
rates. 

Is  not  the  real  reason  wliv  you  don't  want  the  Bany  Company 
to  be  sharers  in  this  scheme  that  you  know  that  they  will  reduce 
the  rates  ? — No. 

Kc-e.xamined  by  Mr.  ModX — He  agreed  wilh  learned  counsel 
that  it  was  absurd  that  companies  really  interested  in  the  traffic 
should  not  be  permitted  to  make  a  line  that  was  needed  to  effect 
a  service  in  the  public  interest.  Last  autumn  his  company  had  a 
meeting  with  representatives  of  the  Barry  Company.  The  ques- 
tion of  the  lowering  of  the  rates  was  not  discussed,  but  what  was 
discussed  was  whether  the  dock  interest  at  Barry  should  be 
admitted.  That  was  objected  to,  for  the  reason  that  if  the  Barry 
Company  bad  a  hand  in  it  they  would  try  to  make  the  rales  to 
Barry  the  same  as  the  rates  to  Cardil'f.  The  Barry  Company  had 
not  the  slightest  interest  in  reducing  the  Cardiff  rate  or  the 
Penarth  rate,  but  tlicy  would  have  a  decided  interest  in  saying 
that  the  rate  to  ISarry  should  be  the  same  as  that  to  Cardiff  and 
Penarth,  although  Barry  was  (>  miles  further. 

Witness,  continuing,  said  the  lowering  of  tlie  rates  was  not 
mentioned  at  the  conference  with  the  Harry  Company,  but  the  ipies- 
tion  of  controlling  the  r.ites  was.  The  Khynniey  Company  could 
not  agree  to  that.  It  was  not  Piarrv,  but  Cardiff  that  fixed  the 
rates.  Tlie  elfect  of  eijuating  the  rates  would  be  that  the  sum  per 
ton  per  mile  which  the  joint  sclieme  would  get  for  traffic  sioing  to 
Barry  would  be  less  than  they  got  for  the  trallic  .going  to  Cardiff. 
The  experii-nce  was  that  whereas  tliere  had  been  constant  appli- 
cations to  Parliament  for  making  a  nearer  cut  to  the  Sirhowy 
\'alley  before  iJSSi),  those  elforts  entirely  ceased,  and  there  wasnot 
another  application  for  that  purpose  until  11)05.  In  1(^05  new 
circumstances  had  arisen,  because  tlie  south  end  of  tlie  Sirhowy 
Valley  was  then  becoming  develo]>ed,  so  that  the  suggestion  that 
the  Khyniney  Company  was  bought  olf  by  the  (ireat  Western 
from  making  the  Hue  in  iSSiS  by  the  arrangement  for  receiving 
i.io.ooo  a  year  wa-^  quite  unfounded.  In  iNi;o  the  Cardiff  Railway 
'  Company  obtained   powers  to  make  a  line  which  the   Rhvmnev 

Company  had  had  power  to  make,  and  thev  entered  into  an 
agreement  for  the  substitution  of  the  other  scheme.  At 
that  time  the  Cardiff  Company  h.ul  got  no  guarantee 
that  the  Cireat  Western  Company  and  the  Rhymnev  Com- 
pany would  carry  out  that  scheme.  The  Bute  interest 
took  possession  of  those  powers  to  carry  them  out  if 
the  other  companies  did  not  carry  them  out.  In  that 
year  the  Barry  Company  got  contingent  running  powers  over 
the  Rhymney  Company's  lines  to  reach  that  raihvay.  The 
condition  was  that  they  had  the  means  of  reaching  that  railway. 
With  regard  to  the  agreement  with  the  (ireat  Western  Company, 
if  they  had  hitherto  been  getting  {"10,000  a  year  for  traflic  .going 
to  Cardiff  alone,  it  was  more  than  probable  that  they  would  get 
more  than  _£io,ooo  a  year  if  the  tratlic  went  not  only  to  Cardiff, 
but  to  the  other  ports  as  well. 

Is  it  conceivable  that  the  Barry  Company,  who  own  4.'.  miles 
of  the  route  between  Cardiff  and  the  Western  \"alleys.  are  .going 
to  reduce  the  rates  ? — It  is  not  a  question  of  reducing  the  rates. 
If  the  Cardiff  rate  is  is.,  that  will  be  the  rate  for  Barry. 

Is  it  the  settled  intention  of  the  Rhvmney  Company,  so  far  as 
in  them  lies,  to  carry  out  this  present  scheme  if  Parliament  gives 
them  the  powers  to  do  it  ? — Yes. 

By  the  Committee — The  dock  companies  at  Cardiff,  Penarth, 
and  Bari'v  were  in  very  keen  competition  for  the  traffic  in  the 
Bristol  Channel,  and  every  movement  that  either  one  or  the  other 
of  them  made  to  get  into  the  valleys  was  at  once  followed  up  by 
some  other  movement  on  the  part  of  a  rival  company.  They 
were  actuated  by  jealousy  in  their  efforts  to  get  the  traffic  down 
to  their  docks.  What  was  felt  was  that  the  railway  companies, 
who  themselves  were  making  this  branch,  would  reduce  their 
rates,  but  they  had  no  docks  to  f.ill  back  upon.  Me  could  not 
say  that  the  public  would  benefit  if  the  dock  companies  got  what 
thev  wanted,  because  if  the  Barry  Company  got  the  powers  they 
sought  the  public  would  get  no  more  benefit  tlian  they  would  get 
if  the  present  joint  scheme  were  passed.  The  Cardifi' rates  ruled 
the  whole  thing.  Supposing  rates  were  charged  which  some 
company  thouglit  too  low,  recourse  could  be  had  to  the  K'ailwav 
Commissioners. 

The  Ch.mnm.w — In  this  position,  speaking  generally,  the  traffic 
is  carried  at  a  very  low  rate  ; — Yes. 

-Vnd  it  is  not  so  much  a  question  of  nuinev  in  point  of  rate  ; 
the  point  is  that  if  the  Barry  Company  get  this  connection  and 
are  allowed  to  go  on  with  the  new  proposed  line  up  to  the  Great 
Western,  they  will  be  able  to  control  a  very  large  amount  of  traflic 
that  tliev  do  not  control  now,  and  they  will  be  able  to  bring  that 
trafffc  down  to  Barry  to  the  detriment  of  Cardiff  and  to  the  injury 
of  Newport  : — That  is  the  position. 


And  Cardiff  says,  "  Parliament  has  empowered  us  to  spend  a 
large  amount  of  money  for  the  accommodation  of  this  tr.ade." 
Newport  also  says,  "  Parliament  has  given  us  powers  under  which 
we  are  making  a  new  dock,  and  if  the  Barry  Company  are  to  have 
tliese  great  possibilities  put  into  their  hands,  sooner  or  later  this 
must  injure  us"  ? — That  is  the  dock  companies'  case. 

The  whole  position,  practically  speaking,  is  bound  up  in  that 
statement ': — Yes. 

Mr.  Lewis  Jones  (Great  Western  Railway),  assistant-superin- 
tendent for  the  Cardiff  division,  examined  by  Mr.  Honoratus 
Lloyd,  described  the  system  of  carrying  the  traffic  to  the  various 
ports,  going  into  details  as  to  the  great  difficulties  that  arose 
owing  to  the  congestion  at  Newport.  During  the  year  1906  the 
delays  on  the  Western  \"alleys  lines  to  trains  making  their  way  to 
Newport  and  Cardiff  amounted  to  nearly  35,000  hours.  Those 
delays  were  substantially  brought  about  by  the  congestion  lie  had 
described.  The  delays  had  reacted  upon  the  return  of  empty 
wagons,  and  they  had  been  obliged  to  keep  back  coal  at  the 
coUieries. 

The  examination  of  the  witness  had  not  concluded  when  the 
Committee  rose  and  adjourned  till  Thursday. 

Further  evidence  for  the  promoters  was  given  on  Thursday, 
when 

Mr.  Lewis  Jones,  assist:int-superintendent  of  the  Great  West- 
ern Railway  in  the  Cardiff  district,  was  cross-examined  by  Mr. 
Fitzgerald.  Asked  whether  he  considered  it  the  duty  of  the 
Great  Western  Company  to  provide  sufficient  sidings  at  Maesglas 
Junction  for  the  accommodation  of  traflic  for  the  Alexandra  Dock, 
he  replied  that  he  was  not  aware  of  any  such  obligation.  Wlier. 
the  Alexandra  Dock  was  opeif^d  in  1875,  a  connection  from  the 
dock  was  made  with  tlie  line  at  Maesglas,  and  there  was  no  siding 
provided  on  the  Great  Western  line.  Since  then  the  Great 
Western  had  provided  sidings  for  254  loaded  wagons  and  254 
empty  wagons,  but  these  sidings  were  not  provided  for  storage 
purposes.  They  were  under  no  obligation  to  provide  sidings  for 
that  purpose,  but  they  had  provided  tufiicient  siding  accommoda- 
tion for  the  purposes  of  interchange.  In  his  view,  the  Great 
Western  Company  had  done  everything  they  could  reasonably  be 
expected  to  do,  recognising  the  difhculties  and  the  loss  in  conse- 
ciuence  of  the  failure  of  the  .Alexandra  Docks  to  take  traffic  from 
them.  About  4,000,000  tons  of  tr.ilfic  was  dealt  with  annually  at 
that  junction. 

Do  you  represent  to  the  Committee  that  at  that  junction  the 
Great  '\Vestern  Company  are  doing  everything  they  can  reasonably 
be  expected  to  do  by  providing  sidings  for  254  loaded  and  254 
empty  wagons  ? — Yes. 

.At  any  rate  that  is  all  they  have  done  for  the  last  thirty 
years? — That  is  all  they  have  d(jne.  Witness  added  that  he  was 
not  aware  that  on  lanuary  i,  Kjofi,  there  were  1,141  wagons  at 
the  Alexandra  Dock  w.uting  acceptance  by  the  (neat  Western 
Railway. 

Re-e.xamined  by  Mr.  Cripps,  witness  .said  that  it  was  not  a  fact 
that  the  Great  Western  Ccjuipany  had  failed  to  provide  sufficient 
locomotive  accommodation  to  take  the  traffic  away  from  the 
docks,  except,  perhaps,  in  the  case  of  accidents. 

The  Ch.\irm.\n— With  millions  of  tons  of  traflic  a  year  at  a 
given  point  one  would  think  it  vvould  be  sufficiently  remunerative 
to  provide  adequate  accommodation.  What  is  the  reason 
the  Great  Western  Comp.iny  wish  to  shirk  part  of  their 
obligation  in  this  way  ?— They  don't  desire  to  shirk  their  obli- 
gation. They  have  even  offered  to  join  the  .Alexandra  Dock 
Company  in  providing  accommod.ition  and  give  /.1,500  a  year 
for  that  purpose. 

It  would  appearthat  the  Great  Western  Company  had  admitted 
their  obligation  to  do  so ': — They  have  expressed  their  willingness 
to  do  so. 

The  Cii.iiRM.w— It  is  all  a  question  of  whether  £"i,.Soo  repre- 
sents that  obligation.  That  is  a  question  between  the  general 
managers  of  the  companies.  It  seems  tome  that  this  business  of 
the  con.gestion  is  more  a  dispute  between  railway  companies,  in 
which  the  general  public  are  the  suff'erers. 

Mr.  J.\MES  Inglis,  general  manager  of  the  (ireat  Western 
Railway  Company,  examined  by  Mr.  (jripps,  said  there  had  been 
a  large  development  of  the  mineral  traflic  in  the  Western  Valleys 
since  18S8.  Comparing  the  increase  of  traffic  down  from  the 
valleys  to  Newport  and  to  the  other  docks  the  Great  Western 
served  in  South  Wales,  they  found  that  the  progress  to  Newport 
was  greater  than  in  the  case  of  any  of  the  other  docks.  In  188S 
the  shipments  at  the  Newport  Docks  was  170,000  tons,  and  in  1906 
they  were  2,800,000  tons.  Looking  to  the  future,  there  was  a 
large  development  proceeding  in  the  Western  Valleys,  from 
which  still  further  exports  of  coal  were  expected.  There  were 
developments  going  on  in  certain  collieries  which  would 
mean  3  or  4  million  tons  more  in  the  next  seven  years. 
He    thought    the    construction    of    the   proposed    joint    railway 
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was  a  necessary  step  to  take  on  account  of  the  situation  which 
would  be  created  in  tliese  valleys  if  the  railway  company  were 
found  wanting  in  beiny  able  to  carry  the  traflic  from  the  valleys 
to  the  docks.  The  trafiic  at  the  collieries  must  be  in  the  hands  of 
the  Great  Western.  Generally  speaking,  the  railway  siding 
accommodation  at  the  collieries  was  exceptionally  limited.  The 
valleys  required  to  be  freed  from  coal  very  quickly  and  efticiently. 
There  was  no  question  of  the  Barry  Company  coming  up  into  the 
valleys,  because  the  Great  Western  was  there  in  the  first  instance. 
It  would  not  be  an  advantage  to  the  collieries  to  have  the  traflic  in 
different  hands.  In  bringing  the  traflic  over  the  proposed  new 
lines,  the  saving  in  distance  to  Cardiff  would  be  45  miles.  Apart 
from  the  saving  in  distance,  the  traflic  could  be  dealt  with  more 
conveniently  by  the  proposed  new  line  than  by  the  old  western 
curve. 

Asked  how  it  was  proposed  to  deal  with  the  traffic  if  the  joint 
line  were  sanctioned,  witness  replied  thai  most  of  the  collieries 
were  awav  to  the  north,  and  most  of  the  coal  destined  for  Cardiff, 
Barry,  and  Henarth  would  run  right  aw.ay  from  the  collieries  over 
the  line  in  full  train  loads.  If  there  was  a  stop,  it  would  be  at 
the  large  depot  at  Caerphilly,  where  the  traflic  could  be  run  in 
and  sorted  out  for  the  different  doclcs  at  Bariy,  I'enarth,  and 
Cardiff.  By  this  means  there  would  be  many  more  full  loads 
than  there  would  otherwise  be,  and  one  of  the  great  diflicultics  at 
present  was  partly-loaded  trains.  He  did  not  think  that  the 
Barry  scheme,  if  sanctioned,  would  give  the  same  advantages  as 
the  joint  scheme.  As  regarded  any  probable  change  in  the  rate, 
Mr.  Inglis  said  he  considered  that  the  new  line  would  provide  a 
shorter  route  to  C.irdiff,  and  that,  of  course,  meant  a  smaller 
charge  per  mile.  The  rates  in  the  whole  of  the  district  were 
fluctuating,  and  hung  very  much  on  one  another.  He  thought 
that  id.  would  come  off,  for  instance,  in  the  Cardiff  rate, 
although  he  did  not  want  to  be  too  definite,  because  he  did  not 
want  anv  rate  proposed  which  would  lead  any  of  the  parties  to 
go  to  the  Board  of  Trade  or  to  the  Railway  Commissioners,  who 
might  overrule  them.  A  toll  was  paid  bv  the  Great  We>tern 
Railwav  Companv  to  Lord  Tredegar  for  passing  through 
the  Park  Mile  to  Newport.  There  was  paid  '425  of  a  penny  per 
ton  of  coal,  and  there  was  also  a  payment  for  passengers — about  a 
farthing  for  each  third-class  passenger  and  a  penny  for  first- 
class.  Last  year  the  amount  of  toll  was  £'13,307,  and  from  1876 
to  1906  a  total  of  over  £300,000  had  been  paid.  They  had 
approached  Lord  Tredegar  on  more  than  one  occasion  with  ihe 
view  of  obtaining  a  reduction  in  the  toll,  and  there  had  been  such 
a  reduction. 

Cross-examined  by  Mr.  Balfour  Browne,  witness  agreed  that 
the  line  from  Risca  down  to  Cardiff  was  only  congested  by 
reason  of  the  siding  question.  If  there  was  at  Maesglas  siding 
accommodation  for  234  full  wagons,  plus  the  1,500  wagons 
suggested  in  the  offer  of  the  Great  Western  to  contribute 
£1,500  towards  the  cost,  the  congestion  would  be  nothing  like 
what  it  was.  In  order  to  get  rid  of  the  congestion  of  which 
complaint  was  made,  all  that  was  necessary  was  to  get  rid  of  it 
as  near  the  dock-head  as  possible  With  regard  to  rales  to 
Newport,  there  had  been  no  complaints  up  till  six  months  ago. 
He  was  of  opinion  that  the  making  of  the  new  line  would  lower 
the  rates  to  Newport,  because  undoubtedly  the  rates  to  Cardiff 
would  come  down,  and  by  the  natural  reaction  there  w'ould  be  a 
reduction  to  Newport. 

Asked  if  it  was  not  the  rule  that  the  Taff.  the  Barry,  and 
Rhymney  Railway  Companies  charged  equal  mileage  rates,  witness 
said  that  the  conditions  which  regulated  the  tralfic  on  these  lines 
were  dil'ferent  from  those  which  affected  Newport.  Carrying 
coal  from  Risca  to  Newport  and  carrying  it  from  Risca  to  Cardiff 
could  not  be  compared,  because  from  Risca  to  Cardiff  was  twice 
the  distance.  With  regard  to  passengers,  he  attached  the  greatest 
importance  to  a  direct  route  on  a  line  something  like  i8or  20  miles 
long.  The  Great  Western  had  spent  large  sums  with  the  imme- 
diate result  of  losing  traffic,  although  the  ultimate  result  had  been 
to  increase  the  efficiency,  and  constquentiv  the  volume  of  the 
traffic.  One  of  the  objects  of  the  bill  was  to  protect  the  iiiteresis 
of  the  Great  Western  Railway  Company,  but  they  also  souglil  to 
provide  for  what  was  not  foreseen  some  years  ago. 

By  Mr.  Page — The  desire  of  the  Great  Western  Railway 
Company  was.  in  the  first  instance,  to  relieve  the  congestion 
of  the  line  to  Newport,  and  also  on  the  main  line,  and  to  provide 
better  means  of  access  from  the  Western  Valleys  to  Cardiff  docks 
and  Cardiff  town.  It  was  not  an  unreasonable  proposition  that 
the  Barry  and  Rhynmey  and  the  Taff  Vale  Railwavs  >hould  have 
equal  facilities  for  .serving  the  respective  ports.  The  proposal  to 
have  a  great  depot  at  Caerphilly  was  behind  that  idea.  He 
thought  it  was  reasonable  that  what  the  Barry  and  Rhymnev 
Railways  had  the  Taff  Vale  Railway  should  also  have.  The 
Great  Western  served  all  the  ports,  and  in  what  they  did  they  had 
to  submit  to  the  jurisdiction  of  the   Railway  Commissioners.     If 


the  Commissioners  determined  that  Cardiff  should  get  certain 
treatment  Ihey  must  get  it. 

The  cross-examination  of  the  witness  had  not  concluded  when 
the  Committee  rose. 

The  Committee  adjourned  till  Wednesday  next. 

Brecon    and    Merthyr    Tydfil    Junction    Railway    Bill. 

Intimation  was  made  to  the  House  of  Commons  on  Tiicsd.iy 
that  this  Bill  was  unopposed. 

Great   Central    Railway    Bill. 

The  Standing  Orders  Commitlte  of  the  House  of  Commons  on 
Tuesday  agreed  that  the  promoters  of  this  bill  should  be  allowed 
to  insert  in  it  an  additional  provision  for  which  they  had 
petitioned. 

Mulllngar    Kells   and    Drogheda    Railway    Bill. 

On  Tuesday  the  Standing  Orders  Committee  of  the  House  of 
Commons  decided  that  this  bill  should  be  allowed  to  proceed, 
provided  the  powers  of  guaranteeing  and  raising  money  and 
applying  their  funds  proposed  to  be  conferred  on  the  Mcath 
County  Council  are  struck  out  of  the  bill,  unless  proof  be  given 
to  the  Committee  on  the  bill  that  the  County  Council  have 
approved  the  measure. 

>Vatford    and    Edgv/are    Railway. 

This  bill  was  before  a  House  of  Commons  Committee  on 
Tuesday  and  Wednesday.  It  sought  for  an  extension  of  time  for 
the  completion  of  the  authorised  railw.ay.  That  line  was 
sanctioned  by  P.irliameiit  in  1902  as  an  extension  of  the 
authorised  Hampstcad  and  Kdgware  Railway,  wiiich,  in  its  turn, 
was  to  be  practicallv  a  prolongation  of  the  Charing  Cross  Kuston 
and  Hamp^tead  Railway,  now  ne.aring  completion.  Last  year 
the  powers  of  the  promoters  of  the  Hampstead  and  Kdgware 
Railway  were  transferred  to  the  promoters  of  the  Watford  and 
Kdgware  Railway,  so  that  the  two  lines  were  to  be  one  under- 
taking. Powers  for  acquiring  certain  necessary  lands  h.ad 
expired,  and  it  was  sought  to  revive  them,  and  this  was  opposed 
bv  the  landowners.  Kvidence  for  the  promoters  showed  that 
the  amount  of  capital  required  was  £'880.000.  The  committee 
did  not  appear  to  be  satisfied  a>  to  the  probability  of  the  capital  ' 
being  speedily  raised,  and  they  threw  out  the  bill. 

Channel    Tunnel    Bill. 

In  the  House  of  Commons,  on  Thursday,  Sir  William  Holland, 
on  behalf  of  the  promoters  of  the  Chamiel  Tunnel  Bill,  moved 
that  it  be  withdrawn.  Its  prospects,  he  said,  were  so  impaired 
by  the  hostile  attitude  of  the  Government  that  it  would  be  folly 
to  attempt  to  force  it  through  the  House.  Tluy  felt  that  if  it 
had  been  sent  to  a  Conmiitlee  they  would  have  convinced  the 
most  sceptical  that  verv  substantial  trade  advantages  would  have 
accrued  owing  to  increased  rapidity  of  transit,  and  that  Ihe 
national  safely  would  have  been  found  to  be  absolutely  safe- 
guarded jlown  totlie  minutest  details.  They  must,  however,  wait 
Till  the  public  mind  was  less  sensitive  in  regard  to  questions  of 
this  kind.  Mr.  Perks  thought  the  (iovernnunt  had  been  well 
advised  to  intimate  their  attitude  towards  the  bill  in  its  early 
stages.  He  was  a  shareholder  in  the  company,  and  had  cherished 
the  hope  that  this  great  international  work  would  be  constructed, 
but  he  was  afraid  now  that  the  time  might  not  come  in  his  lite. 
He  greatly  regretted  that  that  was  the  case,  but  he  recognised 
thatthe  sentiment  of  the  country  was  against  it,  and  he  thought 
the  promoters  were  well  advised  to  withdraw  it.  The  bill  w.is 
withdrawn  accordingly. 

London    and    North    WTestern    Railway    Bill. 

Oil  the  resumed  debate  on  the  second  reading  of  the  London 
and  Nortli  Western  Railway  Bill  in  the  House  of  Commons  on 
Thursday,  Mr.  Li.oVn-GKom.K  stated  the  intention  of  the  Govern- 
ment to  so  alter  the  schedules  of  the  accounts  furni-hed  by  rail- 
way companies  to  the  Board  of  Tr.ade  aslo  c.iu^e  lluiii  In  disclose 
subscriptions  to  political  party  funds.  He  proposed  further  to 
introduce  legislation  for  the  purpose  of  forbidding  -latutory 
corporations  from  making  such  contributions  at  all.  lliougli  he 
could  make  no  promise  as  to  when  the  bill  w.'uUl  be  brMught 
forward.  The  present  bill  was  introduced  a>  Ihe  lesult.'f  pu  ssure 
by  the  Board  of  Tr.ade  to  provide  facilities  for  Winking  men. 
He  should  vote  for  the  bill,  and  appe.iled  to  .Mr.  TuvelyanlO 
withdraw  his  amendment. 

Colonel  LocKwoou  asked  leave  to  refer  to  a  sl.itement  he  had 
previously  made  that  his  company  liad  never,  so  far  a>  he  was 
aware,  subscribed  a  shilling  of  its' funds  to  any  political  object. 
He  had  caused  a  seaiching  investigation  to  be  made  of  the  com- 
pany's books  and  could  lind  no  trace  of  any  such  p.iyment,  and 
called  on  Mr.  Clement  Kdw.irds  to  withdraw  the  statement  he  had 
made. 

Mr.  Kdw.vrds  read  a  sworn  statement  of  a  stevedore  to  the 
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•cffecl  that  he  bad  been  advaiiccfl  £.40  by  an  official  of  flic 
London  and  Nortli  Western  Railway  Company  to  Hoat  the  Free 
Labour  Association  :  that  he  had  issued  a  manifesto  denouncing 
Trade  Unionism  and  the  Liberal  Party,  and  urging  London  work- 
men to  support  the  Conservative  party.  He  had  also  started  an 
agitation  in  favour  of  contracting  out,  in  which  the  London  and 
North  Western  Railway  Company  had  tal«n  an  active  part. 

Colonel  Locicwodi.)  said  lie  adhered  to  every  word  he  had  said, 
and  he  invited  the  hon.  member  to  repeat  his  statements  outside 
the  House. 

Mr.  Tri:vi:i.v.\x  withdrew  his  amendment. 

Mr,  H.  C.  Lka  said  they  had  suffered  for  twenty  years  in  this 
matter,  and  he  tlioughl  they  ought  to  insist  on  railway  companies, 
apart  from  the  question  of  subscriptions,  remaining  absolutely 
impartial  in  political  contests.  The  second  reading  was  carried 
bv  2(«)  to  (12  :  inajoril  v.  147. 
Brecon    and    Merthyr    Tydfil    Junction    Railway    Bill, 

On  'fhursdav,  the  Committee  of  the  House  of  Commons  on 
Unopposed  Bills  considered  the  Brecon  and  Merthyr  Tydtil 
Railway  Bill.  Mr.  FliEHic,  on  behalf  of  tlic  promoters,  said  it 
was  proposed  to  raise  fresh  capital  by  the  issue  of  debentures.  It 
would  be  suicidal  to  attempt  to  raise  U  in  any  other  way,  because 
their  first  preference  stock  got  no  dividend  from  i«i)]  to  1905. 
The  line  was  slowly  i:nproviug.  Some  discussion  took  place 
over  tlie  proposal  of  "the  company  to  take  some  land  described  as 
common  land  for  the  purpose  'of  a  station,  the  I'.oard  of  Agri- 
culture having  suggested  that  the  company  should  purchase 
other  land  in'  place  thereof  for  the  common  use.  Mr.  Fm-.Nl-; 
pointed  out  that  the  land  was  on  the  side  of  a  mountain,  and 
Inlonged  to  Lord  Tredegar,  and  was  not  reallv  common  land. 
As  allthe  land  in  the  neighbourhood  belonged  to  Lord  Tredegar, 
it  would  mean  buviiig  another  piece  of  land  and  giving  it  back 
to  him.  'I'he  Coi'nmittec  pa-sed  the  preamble,  and  allowed  the 
clause  with  regard  to  the  taking  of  the  common  huul. 

North    Eastern    and    Lancashire    and    Yorkshire 
Railways    Bill. 

Tlie  promoter-  of  the  Nortli  l-:.i,-terii  and  l.aiiciishii  e  and  York- 
shire K.iilwavs  Bill  h.ive  intimated  to  Sir  Lewis  M'lvers  Select 
.Committee,  before  whom  it  was  to  bi-  lieard,  that  it  is  not  their 
'intention  to  proceed  with  the  same.  The  object  of  the  bill  was 
to  allow  tlie  two  companies  to  make  small  junction  railways  111 
(he  West   K'lding   of    Yorkshire,  and    to  apply  their  capital  for  the 

pii'T"-'-'-  

QUESTIONS    IN    THE    HOUSE    OF    COMMONS. 

Wl•_l>^■|■s|)A^. 
The   Proposed   London  Traffic   Board. 

Sn  WllliAM  Ihli.asked  the  I'linie  Alim-ler  it  the  attention  of 
the  Cioverimient  li.id  been  called  to  the  detrimental  elfect  of  the 
competition  existing  between  the  traiispoit  authorities  of  the 
metropolis:  and  whether,  having  reg.ird  to  the  probability  of 
private  enterpiise  in  transport  being  unable  to  compete  with 
transport  enterprise  carried  on  on  the  securilv  of  the  rates,  the 
Government  would,  as  recommended  by  the  Royal  Commission 
on  London  TraUic,  appoint  a  traffic  board,  with  power  to 
regulate  and  supervise  the  v.uious  tr.anspoit  services  of  the 
metropolis. 

Sir  H.  Camphki.l-Bannkkman — The  question  of  London  tr.illic 
is  en^aying  the  careful  attention  of  the  C.overntnent.  I  am 
unabie  "^to  "hold  out  anv  hope  of  legisl.ition  during  the  present 
session.  I  must  not  be  u'nderstooil  to  admit  a  suggcotion  in  tlie  lion, 
member's  question  as  to  the  detrimental  effect  of  competition. 

THfl;S|iAY. 

Treating    of    Railway    Servants. 

Mr.  LKit-  Ioxi;s  asked  the  President  of  the  Board  of  Trade 
whether  his  attention  had  lieen  drawn  to  the  comments  of  Major 
Pringle,  in  his  report  on  the  Arbroath  railway  accitlent,  on  the 
\vell-meant  but  ill-advised  action  of  the  general  public  in  treating 
railw.iymen  with  intoxicants  ;  and  whether  he  could  see  his  way 
to  putan  end  to  this  practice  by  inducing  the  railway  companies 
to  establish  the  rule  that  railway  servants  on  tluty  should  not  be 
served  with  intoxicants  in  railway  refreshment-rooms. 

Mr.  Kt-;Ai.:LKY,  who  replied,  said— I  understand  that  the  raihvay 
companies  generally  have  made  'a  rule  to  the  effect  suggested. 
It  does  not  appear  from  Major  Pringle's  report  that  Gourlay  was 
served  with  intoxicants  in  the  railway  refreshment-room 

Mr.  Leu-  [oxiis— .Am  I  to  understand  that  there  is  such  a  rule 
with  most  of  our  railways  r 

Mr.  KiiARLKY — Yes. 

Mr.  Leu-  Jones— Then  it  is  very  much  violated.  (Cries  of 
•■Where  r") 

Mr.  C.  K.  Price  asked  whether  there  was  any  law  by  winch 
the  public  could  be  prosecuted  for  giving  intoxicants  to  raiKvay 
servants. 

No  reply  was  given. 


RAILWAY     NOTES. 


Paraguay  Railway  Strike. — In  reference  to  the  reported 
destruction  of  bridges  on  the  Paraguay  Central  Railway,  a  tele- 
gram from  Asuncion,  received  on  Wednesda}'  in  reply  to  the 
board's  inquiry,  states  tliat  the  report  is  incorrect.  The  strike 
ended  last  Saturday. 

North  Eastern  Locomotive  Works. — Mr.  Wilson  Worsdell, 
chief  mechanical  engineer  of  the  North  Eastern  Railway,  has 
contradicted  a  report  which  obtained  currency  during  the  week 
that  the  company  were  considering  a  proposal  for  reopening  their 
locomotive  works  at  York. 

Ludgate  Hill  Station. -On  and  after  May  5,  Ludgate  Hill 
Station  (S.E.  and  C.R.)  will  be  closed  on  Sundays  so  far  as 
[lassenger  traffic  is  concerned.  'I'raffic  will  be  dealt  with  as  usual 
at  St.  Paul's  Station.  Other  economies,  it  is  stated,  arc  being 
arranged  in  connection  with  other  parts  of  the  company's  service. 

New  Tank  Engines.— The  hrst  of  a  new  class  of  0-6-2  tank- 
engines  has  been  placed  on  the  metropolitan  service  of  the  Great 
Northern  Railw.iy.  The  coujiled  wheels  are  of  larger  diameter 
than  those  of  Mr.'lvatt's  recent  eight-coupled  class.  The  Midland 
Company  have  just  introduced  a  new  cl.iss  of  tank  engine  of  tlie 
0-6-4  type. 

Great  Central  Service  to  Stratford=on=Avon. — To  enable 
those  in.  the  Metropolis  to  visit  Stratford-on-Avon  during  the 
forthcoming  Shakespeare  l'"estival  the  Great  Central  Company 
have  arranged  a  convenient  service  of  express  trains  by  tlieir 
short  route,  and  cheap  tickets  are  issued  several  days  during  the 
week.  The  arrangements  are  s|iecially  suitable  for  attending  tlie 
matinee  performances  011  .\piil  27 and  29,  ^Lay  1,2,4,  6,  8,  and  1 1, 
and  visitors  can  return  to  town  in  good  time  the  same  evening. 

Light  Railway  Commission.— The  Board  of  Trade  have 
continued  the  following  jrders  made  by  the  Light  Railway  Com- 
missioners : — 

M;inMiiUl  :iiid  District  Li«IU  R:iilw.ivs  ( F.xtcilsionsl  Order.  11,07,  .•ailliorising  llic 
t.iiistriuhon  (if  ln;ln  r;iilv..i\s  in  the  hon  mull  "I  M.-uisiidtt.  :iml  in  Itiu  nrb:ni  dislrids 
111  M.uiMii  111.  Wiiocllinuse,  .md  Sult.m  in-Aslillcld,  :iiKt  in  tile  rur.il  district  of  Sl;egbv. 
in  tlu-  cmmlv  of  XiiUiimli.ini.  in  ixlinsion  of  tin-  tiKlit  railways  anllioriscd  by  the 
Manslicld  .met DislriLt  t.iglU  K.iilu ays  (li lU r,  l.joi.  and  for  other  ruiposes. 

thaikenliill  latftit  Railnav  I  I'.Nlinvion  01  Time)  Order,  uny.  ameiulin!;  the  Bnicl;en- 
tiill  I.iSlit  Railuav  Orders  01    i.«l  .in.l.if    Kw^ 

Leicester  .ind  Dislrict  l.ifiht  Railuav^  ( ICMension  of  Time)  Order,  1007.  amending  tile 
Leicester  and  Ihsti  ict  LiKlit  Railways  Order.  i.|ii). 

New  South  'Wales  Railway  Revenue.— Renter  cables  that 
the  revenue  of  the  New  South  Wales  Government  Railways  for 
the  March  quarter  amounted  to  J.'i, 212,956,  as  compared  with 
./.'!, 067.51)^1  encashed  in  the  corresponding  period  of  last  year. 
The  expenditure  for  the  same  period  .imounted  to  £"5X0,425,  as 
compared  with  £'539,4X6  ex|ieiided  in  the  March  quarter  of  1906. 
The  tramw.ay  revenue  for  the  March  quarter  amounted  to 
J.'2'?5,i,8,  as  "compared  with  £220, 51)5  in  the  March  quarter  of 
u)o6  ;  "while  the  expenditure  amounted  to  £'i67,lSo7,  as  compared 
with  |'i5i),t)4o  in  the  Marcli  ipiiirter  of  last  year. 

Extensi.in  of  \Veek=2nd  Facilities.— The  (heat  Northern 
Railway  Company  announce  that,  commencing  on  May  4, 
Saturday  to  Monday  tickets  will  be  issued  ;it  a  single  fare  and  a 
quarter  between  in,iny  Gie.it  Northern  stations,  and  also  from 
many  Great  Northern  stations  to  stations  on  the  following 
systems; — Cheshire  Lines,  tireat  Central,  Great  Kastern,  Great 
Northern  and  Great  Kastern  Joint,  Midland,  Midland  and  Great 
Northern  Joint,  and  North  Kastern.  Tickets  will  be  issued  for 
any  outward  train  on  Saturdays,  available  for  return  on  the 
following  Sunday  or  Monday.  The  minimum  fares  will  be  4s. 
tirst-class  and  2s.  6d.  third-class.  Full  particulars  can  be 
obtained  at  any  Great  Northern  station  or  office,  from  the 
respective  district  managers,  or  from  the  chief  passenger  .agent 
at  King  s  Cross, 

Midland  Railway  Superannuation. — The  report  for  the  year 
ended  January  31  of  the  Midland  Railway  Superannuation  Fund 
shows  an  increase  of  hfty-six  contributing  members,  435  having 
joined  during  the  year,  275  having  left,  and  49  died.  The 
number  of  members  is  now  10,433,  T'12  superannuated  members 
increased  from  343  to  371.  The  receipts  were  ^^97.(112,  including 
^42,976  interest  on  investments,  £"26,679  from  members'  sub- 
scriptions, and  an  equal  sum  from  the  company.  ^The  disburse- 
ments amounted  to  ,£45.639,  and  the  balance  of  X5 1,973  '^^"^s 
placed  in  the  hands  of  "the  company  at  interest.  The  principal 
payments  were  X35,6o4  to  superannuated  members,  i.^3,607  to 
representatives  of  "deceased  members,  and  £-3,614  to  members 
leaving  the  service.  The  total  amount  now  in  the  company's 
hands  at  interest  is  £"1,111,357, 
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Mr.  Lloyd-Ueorge  and  Owners'  Risk.  On  Wcdncstiay  a 
■deputation  repn-seiitative  of  llic  silk  trade  ol  the  kingdom  waited 
upon  Mr.  Llovd-C.eorge  to  urge  that  silk  sliould  be  exempt  from 
the  provisions  of  the  Carriers  Act  of  1830,  which  clas.sil'ies  it 
among  valuable  goods  in  small  compass  to  be  carried  at  owners' 
risk.  Tlie  deputation  was  introduced  by  Colonel  W.  B.  Hrockle- 
'iiirst,  M.P..  and  it  was  urged  that  conditions  had  greatly  altered 
nice  tile  passing  of  the  .\cl,  and  that  the  value  of  silk  had  been 
:  educed  one-half.  Mr.  Lloyd-Cieorge,  in  reply,  said  he  certainly 
t  lought  there  was  a  case  for  iniiuiry.  and  he  proposcil  to  iiKimre 
:ito  the  whole  matter.  He  suggested  thedesin.bility  ot  arraiii^ing 
1  conference  between  representatives  of  the  railway  companies 
and  the  silk  trade  to  see  if  some  satisfactory  arrangeii-.enls  could 
not  be  come  to.  He  w:is  convinced  that  there  was  no  question  of 
more  importance  to  the  traders  of  the  country  than  railway  trani- 
port.  He  was  niaking  investigations  into  the  whole  question, 
extending  his  inquiries  into  the  methods  of  foreign  countries,  some 
of  whicli  might  be  worth  copying,  and  he  should  be  very  much 
disappointed  if  he  had  to  leave  the  Hoard  of  Trade  without  deal- 
ing with  it.  He  hoped  that  in  the  course  of  the  next  two  or  three 
years  the  Ciovernmeiit  would  allow  him  to  submit  to  Tarliamcnt  a 
iiill  on  the  whole  subject. 

Railway  across  Newfoundland. — The  Newfoundland  Parlia- 
ment has  s;mctioned  a  contract  with  Mr.  H.  C.  Thomson  and 
Messrs.  Ochs  Brother--,  of  London  and  Paris,  to  build  a  railway 
across  Newfoundland  from  west  to  east,  a  distance  of  S5  miles. 
They  are  to  receive  a  grant  of  1^5,000  acres  of  land,  mcluding 
mineral  rights,  and  a  subsidy  of  £?i 5,000  a  year,  in  return  for 
which  they  must  provide  an  accelerated  mail  service  by  land  and 
sea.  Further  they  have  obtained  power  to  construct  a  tunnel 
under  the  Straits  of  Belle  Isle,  which  connect  Newfoundland 
with  the  Labrador  coast,  both  sides  of  the  Straits  being  under 
the  government  of  the  Colony.  The  Daily  CUronkle  learns  that 
this  is  part  of  the  scheme  to  run  a  line  of  fast  steamers  from  a 
port  in  Kngland,  as  Fishguard,  Milford  Haven,  or  Plymouth,  to 
Green  Bav.  almost  in  the  middle  of  the  north-eastern  coast  of 
Newfoundland.  From  Green  Bay  a  broad-gauge  railway  will 
run  across  Newfoundland  to  the  Bay  of  Islands,  not  more  than 
two  hour>'  journey.  Tlience  f.ist  steamers  will  cross  to  Gaspe, 
ii\  New  Brunswick.  Passengers  going  by  this  route  will  get  to 
New  York  a  day  and  a  half  sooner  than  by  any  of  the  existing 
outes,  and  save  nearly  half  the  sea  journey.  During  the  four 
months  of  the  year — Januarv  to  May — when  the  eastern  port  of 
Newfoundland  is  icebound,  the  steamers  would  have  to  run 
direct  to  St.  Johns,  in  the  south  of  Newfoundland,  which  is  free 
all  the  year  round. 

South  Eastern  v.  L.C.C.— The  Tribunal  of  Appeal  consti- 
tuted under  the  London  Building  Act  con-idered  on  the  19th 
inst.  the  case  of  the  South  P^astern  and  Cliatham  Railway  Com- 
panies :■.  the  London  County  Council,  which  was  remitted  from 
the  Divisional  Court.  The  facts  of  the  case  briefly  were  that  the 
railway  companies  let  a  piece  of  land  at  their  station  in  the 
Crvstal  Palace  Parade  on  which  a  coal  oflicc  for  a  coal  company 
was  erected,  and  the  London  County  Council  served  a  summons 
on  them  to  pull  the  building  down,  on  the  ground  that  it  con- 
travened the  general  line  of  building  laid  down  by  the  superin- 
tendent architect.  The  railw.ay  company  appealed  to  the 
Tribunal,  and  contended  that  the  building  being  for  railwa)' 
purposes  did  not  come  within  the  .Vet,  and  their  contention  was 
upheld  by  the  Tribunal.  The  London  County  Council  appealed 
to  the  Hi.gh  Court  on  the  ground  that  the  question  whether  a 
building  was  for  railway  purposes  or  not  was  a  matter  lor  the 
•courts  and  not  for  the  Tribunal,  and  the  submission  was  upheld 
by  the  High  Court.  Mr.  Mellor,  for  the  railwav  company,  did 
not  now  contest  the  certificate  of  the  superintendent  architect, 
but  said  he  reserved  all  his  rights  to  argue  when  the  case  w,is 
heard  by  a  magistrate  that  his  clients  were  not  affected  by  tlie 
general  building  line.  .Vccordingly  the  Tribunal  contirmed  the 
superintending  architect's  certificate,  and  granted  the  Ixindon 
■County  Council  25  guineas  costs. 

Great  Nortliem  Three-Route  Season-Tickets.-  ludgnienl 
wa-.  delivered  on  Tue-day  by  Mr.  Ju>tice  Joyce  in  the  King^ 
Bench  Division  in  the  action  brought  by  the  North  London 
Kailway  Company  against  the  Great  Northern  Railway  Cximpany. 
which  raised  a  question  :is  to  the  proportion  due  to  the  plaintift 
company  in  respect  of  what  arc  known  a?  "  three-route  "  season 
tickets  to  the  City.  The  case  for  the  plaintiffs  was  that,  by  a 
minute  of  January,  K/04,  an  arrangement  was  come  to  whereby 
^eason-tickets  were  issued  by  the  Great  Northern  from  stations 
nn  their  line  to  the  City,  available  by  either  of  two  routes — by 
the  Metropolitan  Railway  Company  to  Bishopsgate  Street  or 
Moorgate  Street,  or  by  the  plaintiff  company  to  Broad  Street, 
these  two  lines  receiving  55  per  cent,  of  the  receipts  and  the 
<"ireat  Northern  45  per  cent.     Without  any  further  agreement  or 


the  consent  of  the  plaintiffs  the  Great  Northern  proceeded  to 
issue  a  three-route  ticket,  the  third  route  being  by  the  Great 
Northern  and  City  Railway,  known  as  the  "  Tube."  The  plaintiff 
company  claimed  a  declaration  that  the  receipts  from  the  three- 
route  tickets  must  be  divided  in  accordance  with  the  terms  of  the 
arrangement  of  January,  u)04.  For  the  defence  it  was  claimed 
that  all  his  lordship  had  to  consider  was  whether  these  three- 
route  tickets  had  anything  at  all  to  do  with  the  minute  of  ii>04. 
If  the  Great  Northern  h.ad  to  pay  the  Tube  proportion  out  of 
their  own  pockets  it  would  cost  them  ^Iio.ooo  a  year.  His 
lordship  said  it  was  clear  that  neither  party  intendeil  the  issue  of  a 
three-route  ticket  at  the  time  of  the  arrangement  in  1904.  The 
minute  according  to  its  natural  construcli-on  did  not  extend  to 
such  tickets,  and,  therefore,  whatever  rights  the  North  London 
Kailway  Company  might  have  with  respect  to  the  conduct  of  the 
Great  Northern  Railwav  Company  in  issuing  them,  he  must  hold 
that  the  North  London  Railway  Company  was  not  entitled 
merely  by  virtue  of  the  minute,  without  anything  more,  to  have 
the  proceeds  of  the  three-route  tickets  divided  and  dealt  with  in 
the  manner  provided  by  the  minute.  The  action  was  mis- 
conceived, and  he  could  notgrant  the  declaration  asked  for.  .\s 
to  the  costs,  the  conduct  of  the  Great  Northern  Railway 
Company  was  very  high-handed,  and  had  misled  the  North 
London  Railway  Company  into  bringing  this  action,  and  each 
side  must,  therefore,  pay  its  own  costs. 


INDUSTRIAL    SHARE     LIST. 


2/     Beyer,  Peiicocki  Co.,  Ltd.,  Ordinary,  Nos.  1-2110.(100.  I 

«;                  Do.             do.           !i\%  Cum.  Prof.,  l-3iJU.i««  1 

■tj  %                Do.             do.           4;%  Bel.  Debdnturo  Stock  IW 

76    BirmiiiBlmm  Bail.  Out.  BndWairon,  l.t.l..  ll".<i«i  10 

»,'                      Do.              do.                Second  Issue.  l«.7:t!"  4 

6  %'                Do.              do.                Cum.  I'r.-f..  ei.   110.000  10 

4  %                 Do               do.                D.-beiiture».  4i;  100 
10    %  Bristol  and  South  Wales  BjulwayWaifon,  Nos.  1-50,000  » 

5  ?,   Bristol  Wa-„-onand  Carriage  Works.  .\o8.  l-S.OtO  10 

S    %                 Do.              Is7.i,  Nos.  s,ijini:;.(h«i 2 

S    %                  Do.         h\  Farticipatint-  I'ref..  No«.  a1  Ai.OOO  10 

i\  %  BritUliTliomsou-HouhtouCo.,  Ij  1st  Mt.Dli.Stk.Bed  10" 

Briliah    We.-itiint house    Elec.    ;md    Mfk'.   lo  .    Ltl., 

3                           0%  Pref.,  Nos   |-20D,0(.«i  and  ■.•7.'>.iiol  .S74.OJ0  .'> 

4  %       Do.           4%  Mort^at-e  Debenture  Stock,  Bed 100 

...      Briti«b  Wagon  Co.,  Ltd 3 

1/     Brush  Elec.  EnginceringCo,  Ltd., Ord.N.w.  M0.'i.7:il  2 

2/4;               Do.                               Sii  Pref.  No.  l-l.'O.Oco    2 

41%              Do.                               4i%Perp.  Ist  Deb.  Sik 100 

4i  %  I            Do.                              4J^  Perp.  2nd  Dob.  Stk. 100 

7  6    Cammoll,  Laird  &  Co.,  Ltd..  Ord.,  No«.  1-Iii2.n34  5 

2(6                       Do.               .i%  Cum.  Pref.,Nos.  1-215,045.  5 

4i  %                    Do.               4li''i  Mortgage  Deb.  Stoek,  Bed.  100 

54                       Do.               5%  Mortgage  Deb.  Stock,  Bod.  lOH 

2/     Dick,  Kerr  &  Co.,  Ltd  .  Ord.,  N03.  1.2ii0.iNXi   i  1 

7.'d.                      Do.               i.-^Cum.  Prof.,  No».  l-:i0.i.000  ...j  1 

4J  %  Do.  4i%Deb.  Stk.,  Bed  '100 

,    o.  Gloucester    Eailway   Carriage   *  Wagon.    Ltd..  A, 

^    *|                                                             1-2!I,S<11.  49.7ol-.'>0.000..  7 

5  %                        Do.                  B.  2»,K62-li',7.'>0,  .Ml.OOl -75,000  7 

10    %  Hawthorn,  B.  W.  Leslie  4  Co.,  Ltd.,  Ordinarj-  10 

4>  %             Do.          do.           H%  let  Mortgage  DulHjuturoa  100 

4i  %  UudBwell,  Clark  .1  Co.,  Ltd.,  41%  Debcntuna 100 

>'•!     Lancashire  i  Vorksbire  Wagon    M 

l/ii    Laucashire  Wagon,  Or-liuary        ...  - 

:,    %             Do.             do.       .V.  Cumulativ.- I'l-  I" 

...      Lincoln  Wat-on  Co.,  Ltd.,  A.  H.  and  1 '.  i 

5    %  Manning,  Wardle  .t  Co..  Ltd.,  .-,%  1st  Mort.  Dob. '  lim 

I W    Metro.  Amalg.  BjiiI.  Corr.  \   W»g..  Ltd..  1-7!<I.S08  .  1 

5    %          Do.                 do.             Cum.  APref.,.'V^l.l•^,2»'  1 

.;    %,         Do.                do.            Cum.  B  Prof.,  i!i.  l-'itS.OOO  1 

ai/ ■  Midland  Bail.  Carriage  and   Wagon,  Ltd.,  1-20.000..  I  I» 

Jl     N'orth  Brituh  Locomotive  Onlinary,  No.  MiXI.OdO    1  in 

5/                 Do.         do.             h%  Cumulatire  Prcf.,  1-7,500  In 

...     North  Central  Wagon  Co.,  Ltd \  5 

...     ,                 Do.                   2od  Issue  5 

Do.                   :lrd       2 

Do.  4th 


10 

IOJ4 

\hU 

14>4 

102 

104 

5 

5I4 

I8I4 

1834 

2'j 

3 

18>« 

1834 

92 

96 

1 
65 

1=2 

69 

7J8 

758 

in 
I'j 

'a 

l-"4 

D... 


5th 


104 

106 

104 

106 

1>4 

1'2 

13U 

I'ja 

101 

104 

9'8 

lOU 

4I4 

41s 

12I4 

12"2 

98 

100 

98 

100 

13I4 

13-4 

4<4 

434 

IOI4 

10'2 

634 

7I4 

99 

101 

44/9 

45/ 

23/6 

24/6 

26/6 

27/6 

2112 

22lt 

19I2 

2012 

12 

I2I4 

10-"'i 

lOH 

1038 

10i» 

438 

HH 

43« 

4^8 

2>4 

2'2 

Stephenson  rBobert)  &  Co.,  Ltd.. Ord.,  Non.  1  25.000 
.,/.;  Do.  5*%Cum.  Pr.,  No..  1.2.-.,iiw 

1     >  Do.  4%  Perp.  Dob.'nture  Stock    1 

.-.    \  Do.  ffit  Debenture  St^Kik,  Bed       I 

..     United  Electric  Car  Co 

6    %  Do.  do.  CuniuhitiTe  Prel.  <n, 

.S    %  Do.  do.  Mortgage  IVjbenturs  Si 

0    %  Voloaa  Foondry  Co 

0    %  Wcrtom  Wafon  i  Property.  No».  1  to  lO.nOO 

,0    %                  Do.                       do.       No«.  10,001  to  50.000 
...      rorkahiro  Railway  Wagon  Co.,  Lid 

Do.  Do.  New 


K«i 


18/  19/6 

18/6  19/6 

99  101 

28/  29/ 

1154  12'4 
419        43« 

3^19  39l5 
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PATENT    LIST. 

Specially  compiled  for  The  Railway  Times  hv  Mr.  John  E. 
Rawortli,  Patent  Agent,  Otieeii  Anne's  Chambers,  Westminster, 
London,  S.W. 

[If    the  inventions   have   been  communicated,   the    names   of  the 

communicators   aie   given   in   italics] 

APPLICATION'S. 


8oqS. 
S103. 

8120. 

A/',,l  .1. 
Couplings  lor  railwav  vehicles  —A.  Hanlev. 
Railway  wagon  buffers.— J.  Vc.iter  and  T.  Jones. 
Stopping  railw.av  trains  antoniatically. — B.  D.  Healev. 

Afril.) 
Railw.i\-  vehicli'  brake  —S,  Woodall. 
Railwav  ties. -A    M    Haugland, 
Railw.iy  track  laving  machines      T.  M.  Garvcr. 
Klectrii  signalling  device.     I    Poult 
Elbow  rest.  -J.  Hughes  and  H.  \V.  Trelcaven. 
Spark  arrester.— H.  Liechtv. 

■      Afril  ;,i. 
Railway  detonator  laying  apparatus      R.  Wake. 
Central  buffers  and  couplings  -  G,  Johnston. 
Automatic  couplings —G,  11,  Eaton, 

Afril  n. 
Railwav  wagon  brakes-    J.  \V.  Green 

Signalling  a'ndibly  and  visibly  on  locomotives,-  A.  W.  Willcox. 
Automatic  conplin.gs  for  rolling  stock —W,  H,  Appleby. 
Electric  signalling  apparatus.     N.  Kessler  and  G   Jelicii. 

8200. 
8220. 
8224. 
S249. 
8;6^, 
S27X, 

8^(12. 

8.1S.1. 

X404. 

,S4I2. 

8448. 
R471. 

S<'>23. 

Propulsion  of  electrically-driven  train's.-S,  Stone  and  L.  W.  M 

Afril  ,_,- 
Composite  railway  ties,-W.  H,  Griffiths. 
Railwav  signalling  apparatus — |    A   ('.arms. 
Ventilating  railwav  tiiniielv-H    lil.ackman. 
Railways.      W,  J,  Copleslone. 

A/;,l  „K 
Automatic  railway  signalling.     .1.  liilev  .ind  H.  H,  C.  Sevmour 
Electric  railways.  -W.  Arthur. 

Al-ril  ,-. 
Fastening  wagon  doors,     \   Pettigrcw 
Draw  gear  for  railway  vehicles       IPettigicw. 
Semaphore  appar.-itus      11    |    \   lla\is 
Railwav  wa.goii  brake  inecli.iiiism.     T    II   St.illord. 

.1^1-./ ;,v 
R.iilway  signalling  a|>pai,itus      ).  Nimni.. 

Sr,84. 
S-0(|. 
S74<i. 
87.11. 

87S.S. 
884(1. 

S.127. 
.Sii2S. 
8q.|2. 

81144- 

81.71, 

K.UlW.lN    couplings,       J.  ..V,   (i.ll  Ills, 

IJ04C,     Tr.imway  and  railwav  rails.     A,  Met/.. 

(J042.    Track  brakes  for  railway  vehicles.— A.  W.  Maley. 

C)043,     Track  brakes  for  railway  vehicles — A.  W.  Maley. 

April  II). 
9097.    Automatic  railway  coupling — T.  Wolf  and  T.  Pfaender. 
017,?.    Operating  railway  points  arid  switches.— H.  W.  Stride  and  J.  S.  Moore. 

April  .'0. 
()iS8.    Treatment  of  old  railway  rails.— W.  W.  Vaughan. 
923.^.    Railwav  crossings,— V,  (Iross. 

SPECIFICATION'S    ACCEPTED. 
The  following  applications,  of  which  the  complete  specifications  have  been  accepted 
re  now  open  to  opposition  on  any  of  the  grounds  mentioned  in  the  Acts  : — 
iqo6. 
It4<t7.  Block  signal  systems.— British  Thomson-Houston  Co.  (General  Elcctru  Co.). 
i3,sio.  Railway  semaphore  signals.— Imray  (Saul). 
14398.  Signal  and  safety  devices  for  railways— Boult  (Xorg,e  Safely  Railway  Eqnip- 

I4f)09.    Operating  railwav  points  anti  signals.— Monard. 
14806.     Railway  signalliiig  systems.  -Loudon. 
23031.     Brakes  for  railway  vehicles    -Skipw.irth. 
24102.    Track  crossings  for  railroads. — Yealts. 
11)07. 

y  carria.ge  clo!ets.-Leyi:k. 

ilwav  vehicles.— Leggetl  and  Hcnricines. 

iinitt'and  Huld. 

-— Sainsbnrv  and  Robinson. 

anisiii-Reid, 

lol  of  guard  for  railway   carriage  doc 


1907.  Flnshing  rings  of  rally 

29S4.  Wheels  and  axles  for 

0812.  Station  ini!:.  :i!..-:       s, 

IIsH.  Fog'-ii;.-,.'...:      i;.,    I  ,.; 

.4495.  Rail«,i     -.:::... 

I73y3.  Safetv 


Mil 


1.1  I., 


npbell. 


:ilita 


ei.ition  of  lailw.ay  points,— Swales. 
mplings, — Hofmaiin.  Ntuke.  and  N'euke 
limai  ine  railwa>-s  and  tunnels  — Paulitsc 


MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR    ROdFS  OF  41.1.  DESCRIPTIONS. 


Glazing 


Ab.^iiutely  In 
Millions  of  Ke 
panies  and  otlu 


.eriahahle.  No  Putt.v  or  Asbestos. 
Hxe'l  for  the  Principal  Builway  Com. 
s.     AH  Work  Guaranteed. 


Li.si ../  ir.i,./.s.i.ii, 

MELLOWES 


&    CO.,    Ltd., 


Sholliilil.  tnn..  4  2S.  \  icioria  SI..  Weslininsler.  londuii.  S.W 


THE    METROPOLITAN   AMALQA 
RAILWAY  CARRIAGE  AND  WAGON 


AND    PATENT  SHAFT  AND   AXLETREE  CO.,  LTD. 

CAPITAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams;     ■■METRO."      Bl  R  M  I  NGH  AlVt . 

Registered    Offices:    SALTLEY,     BIRMINGHAIVI. 


■■SHAFT."      WEDNESBURY 
CTORIA      STREET.      WESTMINSTER,    S.' 


THOMAS    CHATWIN, 

VICTORIA    WORKS,    GREAT    TINDAL    STREET,  ^ 

BIRMINGHAIVI. 


(ESTABLISHED    OVER    HALF   A  CENTURY.) 


Improved   Screwing   Machines  for   Hand   8  Power,    Stocks,  Dies,  Taps  8  Reamers,  Standard  Cylindrical  Gauges,    Surface  Plates, 
Twist  Drills  8   Milling  Cutters,  in  High-Speed  or  Crucible  Cast  Steel,  Cut  Gears,  8c. 


CHAT  WIN'S    PATENT    REAMER 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway    Ordinary     Stocks. 


Closiso  Pkices. 


Barry,  Ord ! 

r>o.     Pref.  Coiiv.  Onl.  (■»  =0 

Do.     Dof.  Coot.  Onl 

Caledoniau.  Ord 1 

IX).    Pref.  Coht.  Ord.  (3  %) ; 

Do.    Dcf.  Conv.  Onl ' 

Do.    Def.  Onl..  So.  I     

Cambriiui,  Onl.  Capital,  No.  1 

Do.    Coast  Cons.  Onl 

Canlill.  Pn-f.  Onl..  IS'-HJ 

Ceiitr.il  London  

Do.     Pn>(.  (»i)  

Do.     Dof. 

City  and  South  London I 

Eoat  London  Cous 

Feetiuiog,  Onl 

Fumess.  Con.  Onl 

Glasgow  and  S.  Westers,  Pref. Ord. 

Do.    Dcf.  Ord 

Great  Central.  Pref.  Ord.  (6%)   ... 

Do.    Def.  Onl 

Great  Eastern.  Ord 

Great  N.of  Scotland,  Pf.  Cnv.  Or. 

Do     Def.  Con».  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Dcf.  CouT.  Ord 

Do. 


AY«arARO.  { 

198 

203 

99 

102 

98 

101 

11012 

11112 

75  U 

7554 

S6ij 

37I4 

I'a 

2l8 

2 

3 

Z 

3 

La«t  Week. 

195       200 


69I2 
2354 

ll2 


18 

63 

6412 

3912 

39 14 

1734 

3354 

70 

23 


66 

65I2 
4012 
3934 


Do.     Ba   

Great  Northern  (Ireland),  Onl.  .. 
Great  North.  Jk  City  Pref.  OU.  (*%) 
Great  North.  Piec.  vt  Broui]..  Onl. 
Gt. South.*  West.  (IreUujd)  Orig. 

Great  Western,  Cous.  Ord 

HiahLuid.  Ord.  Cons.  Capital 

Hull  and  Bamriley,  Cons 

lale  of  Wight.  Pref.  Conv.  Ord.  ... 

Do.    Dof.  Conv.  Ord.  I  


200 

101 

100 
98 
7OI4 
29I4 
II2 


68 
21 
9912 
41 14 
3812 

152 

148 


1434 
7534 


28I4 

I4I2 

74I2 

65 

19 

9812 

4034 

3712 

149 
145 
2l2 

6  7      16            7 

83  85          85          37 

I24I2  125I2     125        126 

42  ■  45           42          45 

4634  47 14       471 2      48 


3412 
28I4 
I4I2 
74 14 


149 
145 
2I2 


A  Yoor  Ago, 
Lanes,  and  York«.,  Cono.  Ord.    ...    105        106 
Loud.  Brighton  i  S.  Coast,  Ord.    134        136 

Do.    Pref.a    I   152        154 

Do.    Def.a 120I2     I2II2 

Do.     Cert.  Con. Ki<ht8nbovo(J)tl     10  11 

Lond.  Chut.  A  Dovi^r,  Arl.it.  Ord.       ISlj       155b 
I.ondonandNonh  WeKt<jni,Cons.;   156        157 
London  and  South  Western,  Cons.    154        157 

Do,    4  %  Pref.  Conv.  Ord 104        106 

Do.     Dot I     52  53 

Lond.  Tilbury  A  Southend,  Cons.j  125        129 

Momey,  Cons.  Ord 

SIetroi>olitan.Cona 

Do.  SnrpUifi  Lands  Stock 
Metropolitan  District.  Ord. ., 
Midlnuil.  Prof.  Conv.  Ord.    . 

Do.     Dcf.  CouT.  Onl 

North  British,  Onl.  Pref 

Do.    Onl 

N.  Cornwall  (L.iH.)4%Pref.0r. 

Do.    Dcf.  Ord 

North  Ea.stem,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.... 
Plviuouth  Devon  &  S.W.  Jiin..Or. 
Po'rt  Talbot  Kiiilwuy  and  Docks.. 

Bhondda  and  Swansea  Bay    8l2         9I2 

Bhvmuey.  Cons.  Ord.  Cap.  Stock'  199       204 

Do.    Pref.  Ord.  (I  i)  100        103 

li     Do.    Dcf.  Ord.  96        101 

Scarb.  End.,  &c.,  June,  Cons.  Ord. 

Sheffield  District,  ilo  Shares 

South  Eastern  Ord 

Do.    Pref.a    126        128 

Do.    Def.    a  53I4       5334 

Tall  Vale  "  Stock,"  Act  1889    1     7912       8OI2 

Vnle  of  Glamonran.  Ord 102         104 


2512 

2612 

14 

Rfil? 

6712 

65 

671? 

68I2 

63 

75*1 

76I4 

68I4 

4438 

4458 

34I2 

89 

92 

93 

102  103 

119  121 

141  143 

9912  IOOI2 
7  IB 

13!a   13'e 

I47I2  14eij 

149  152 


6834 
345, 


117 
3934 
73I2 

100 


1212 
195 
101 


119 
4014 
79I2 

102 


1334 
148 
149 
101 


149 
152 
103 
50 
122 


12 

12I2 
195 
101 


77 
117 
4OI4 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Railway    ...  1%  I 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.         B    4 

Do.         C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Cross  Euaton  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2ndChanjreB  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.LJt.  1st  Debenturee 3\ 

Do.    Whitechapel  Extension  c  2) 

Forth  Bridge 4 

Fumera    3 

Glasgow  and  South  Western    4 

Ore«t  Central 5 

Do 4t 

Do 3i 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

O.N.  Piccadilly  &  Biompton   4 

Great  Western   4 

Do 4J 

M 


114 
132 
123 


117 
105 
100 


105 
103 
25 


117 

135 
125 


Debenture   StocWs— (continued). 


Railway   Preference    Stocks— 

(continued). 


s 

^ 

3 
4 
4 
4 
4 

4 
4 
5 

3» 
3 
3 
.    4 
.    3 
4 

86 
88 
126 
87 
112 
101 
110 
112 

97 
114 
138 
99 
84 
86 
111 
84 
107 

88 

90 

North  London 

129 
89 

Plymouth  Devon.  &  S.W.  June. .. 
Port  Talbot  Biilway  and  Docks.. 
Bhouddn  and  Swansea  Bay  

115 
106 
113 
114 

Sheffield  District  Permanent  

100 
116 

141 

Do 

Do 

101 
86 

Tall  Vale                        

88 

Tottenham  and  Forest  Gate  .... 

113 
86 

Whitechai>el  and  Row    

110 

Do , 

Do 2t 

Highland 4 

Do 4i 

Hull  and  Bamsley  1st     3 

Do.  2iid     3 

Isle  of  Wight 4 

lale  of  Wi.-l  ■  r,.,  tral  C 4 


Lonil  4i 

Lon.l  4 

Lon.l.  :  ith  Coast...  4 

Do.  41 


London  Chat,  and  Dorer  Arbitn.  *\ 

Do.    B  4i 

Do.    1879 4 

Do.    1883 4 

Do.    1890 3 

Do.    1899 3 

Do 3) 

London  and  North  Western    3 

London  and  Sotith  West«m  A 3 

Do.  Consolidated   3 

I/mdon  Tilbury  and  Sonthend   ...  4 

Metropolitan 3( 

Do.  A    3t 

Metropolitan  District     6 

Do 4 

Do.  Perpetual  (1903)    4 

Midland    2* 

Midland  &  S.W.  Jnnct.  A  (Ctun.)  3 

Do.  B  (NonCum.)  3 

Neath  and  Brecon  1st 4 

Do.  Al  4 


123 

126 

131 

134 

145 

14« 

7S 

77 

112 

114 

UH 

120 

82 

HS 

107 

110 

10.1 

108 

46 

51 

87 

89 

117 

120 

111 

113 

114 

116 

128 

130 

120 

123 

117 

120 

105 

108 

104 

107 

Railway    Preference    Stocks. 


KP.VilATK  TE,\B. 


Great  Western,  Cons.  Pref.,  5  %  ... 
Highland  CUisa  A  4i  % 

Do.    B.  5%  

Do.    4  56 

Do.    3J%1897 

11      Do.    Si  %  1898 , 

HuU  and  Bamsley  3\  %  Prof.  1899 


Isle  of  Wight  4%  Prof.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5% 

London  Chatham,  etc.,  Arhit.,  H  %   .. 

Do.    4*  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%l!'(r.>    

Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4*18R1    

Do.    3J%Prcf 

Lond.  Tilb.  ,k  Southend  Cons.  4  %  Pre!. 

Do.    4%  Pref.,  1904  


Alex.  Docks.  &  Kail.  4»  %  1st  Pref.  A 
Barry  5  %  Pref .  Stock  (Ist)    I 

Do.  4%  Cons 

Do.  4%  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  i%    Do.  No.  2   

Do.    5*1878    

Do.    4%l.«i    

Do.    4  %  1S87,  Conv 

Do.     4  S  1902    

Do.    4  %  1904.  Conv 

Cambrian   No.  1,4%    

Do.  No.  2,  4%     

Do.  No.  3,  4%     

aty  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    .5  %  Perp.  Pref.,  1896  

Do.    5%  Pen'.  Pref.,  1901  

Fumess  Consol.  Pref.,  4  %,  1891    

Do.    4  %  Pref.  Stock  A,  1881  

Do.    4  %  Pref.  Stock  B.  1883  

Do.    4  %  Pref.  Stock,  1894 

Do.    4%  Pref.  Stock,  1899 


101 

103 

137 

1.19 

110 

112 

105 

107 

110 

112 

108 

111 

1.34 

137 

108 

110 

110 

112 

107 

110 

109 

112 

38 

43 

Glasgow  k  South  Western  Stock  4% 

Do.    4%Pref.  Stock,  No.  2    

Do.    4%  Pref.,  l'*'^-*   

Do.    4  %  Pref.,  1V91    

Great  Centml  5  %  Perp.  Pref 

Do.    4%  Prof 

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5%  Conv.  Pref.  Stock,  IS74 

Do.     .5  i  Conv.  Pref.  Stock,  ISTI! 

Do.    !i  %  Conv.  Pref.  Stock,  Is?!) 

Do.    S  %  Conv.  Pref.  .str«-k,  lS-1 

Do.    4%Prcf.  Stock,  1HS9 

Do.    4  5,  Pref.  Stock,  )»91  . 

Do.    SS1S94   

Great  Eastern  Cons.  4  %  Pref. 

Do.    3^^1890 

Do.    3tS1883 

Great  North  of  Scotland  A  4  %    

Do.     B,4%   

Great  Northern  4  %  Peri'.  Prof.  Stock 

Do.    3%\im   

Do.     3*1898    

Do.     3%  1899   


119 
115 
115 
106 
102 
101 
100 


109 
106 
106 
106 
129 
100 
126 
124 
121 
118 
114 


122 
118 
118 
108 
104 
103 
102 
101 

111 
109 
109 
109 
132 
103 
129 
127 
124 
121 
119 
95 


105 
102 
113 


Mersey  3  %  Perpetual   

Metropoli'an  :it  %  Pref.   ... 

Do.    3i%AProf 

Do.  34  %  Conv.  Pref.  ... 
Metro]>olitun  District  5  % 
Midland  2}  *  Pcrp.  Pref. 

North 


140 
110 
120 


110 
135 
134 


114 
112 
114 
112 


70 


143 
112 

123 


British  Cons.  I  %  No.  2  107 

Do.     Edin. and  Glasgow  Ptef.4i%...  120 

Do.    1865  Pref.  .1  %    132 

Do.    Conv.  5  i  Pref.,  1874 132 

Do.    4i%  Pref.,  187.'. 120 

Do.    4i  =6  Conv.  Pref.,  1875    120 

Do.    5  %  CoBV.  Pref.,  1879  131 

Do.    4  %  Conv.  Pref.,  1884 106 

Do.    4%  Conv.  Pref.,  1888 108 

Do.    4  %  Conv.  Prof .,  1890  108 

Do.    4  %  Conv.  Prof.,  1892  108 

Do.    4  %  Conv.  Prof.,  1897 108 

Do.    4  %  Conv.  Prof.,  1901 108 

Do.    4  %  Conv.  Pref.,  1904 108 

North  Eastem  4  %  114 

North  London  Cons.,  1866 120 

Do.    4J%1875 115 

North  StaHordshire  3  %  81 


Plymouth  Devon  and  S.W.  June.  *{  V 

Port  Tallwt  4  I  Pref.    

Bhondda  an<l  .Swanfca  liny  5  %  Pref. 

Bhymney  4  ^.        1 

Sheffield  Di.-tnrt,  5  %  Prof.  JUIO  bharo' 
South  Eastern  Cons.  +i  %  1 

Do.  do.         St 

Do.    4  ^Texted  0>m|anics'SI«ck.. 

Do.    4  1.1W0    

Do.    .f*  i.isri3 

Do.    n  ;-  I^'7    

Do.    4trref.,  I9W'   

Do.    4  i  r.inv.  Pref.,  1903 

Tafl  Vale  4  4  I'rcf ! 

Do.     41  19II0    


lOJ 
105 
109 
108 


116 
114 
116 
114 
101 
111 
109 


110 
123 
135 
135 
123 
123 
134 
111 
111 
111 
111 
111 
111 
111 
116 
123 
118 


13 

109 

1012 
122 
135 
109 
108 

93 

81 
107 
108 
111 
110 


Notes  axd  Exri.iX/Tio»8.— o  "  A  "  reoetves  no  div, 
until  li  %  has  been  paid  to  "  B."  ^  Def.  receives  no 
div.  until  pref.  has  had  4  %.  c  Qua.  by  Met.  and 
Mot.  Dist.    d  Gua.  by  G.N.,  Mid.,  N.B..  and  N.E. 
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LINES  LEASED  AT  FIXED  RENTALS. 


Name. 


5|"i  147       150 


Birkenhead,  Conyoliclat^d  "K 

Do.    Perpetual  Preference    H 

East  Lincolnshire.  Consolidated 
Hammersmitli  ami  City,  Cons.  0 

London  and  Blackwall,  Cciisohdateti...  4* 

Do.     Preference ■■■ '*i 

London  and  Greenwich  (il.  !'«.  bd.)  ...  ... 

Do.     Consolidated  Preference  5 

Mid-Kent  Capital  Stocli  * 

North  and  Soutli  W.    I    .1 'm.   ...  7 

Nottingham  &(:r,..r     I:    ..  '      ''   :-.   ...  4,' 

Portliatrick&WiL-iM.,      ,1  ^5 

Shrewsbury  and  l|.i.l"..i  K-n-  .narsra  6 

Vi'  toria  Station  &  Piniheo  Cns.  Ord.  10 

Do,     Preference     "H 

West  London  Ordinary.  Class  C  4/- 

Woymontli  and  Portland  Consol 4,' 


RAILWAY  GUARANTEED  STOCKS. 


Caledonian  4  per  cent.  Annuities  i  f|-^ 

Do.     4  per  cent.  Consolidated '" 

Fishenard  and  Rosslare  IH't'i"  eent .J  ^» 

orth  Bridge,  4  per  cent 

urneps  Consolidntrii,  4  pir  .eel 

laspowand  South  W.    li  ni.  1  pi  r  cent. 

Do.    St.  Enoch  Staii.ei  11.  m -charge  ., 
reat  Central.  First  Pi  et.,  4i  per  cent. 

Do,    3i  per  cent 

Do,    6  per  cent 

Do,    Irred.  5  per  cent.  S.Y,  Rent-charge 

Do.    4  p.c.  S.Y.  Perti,  JUnt-charpo   .. 
ircat  Eastern,  4  per  cent.  Kent-charjre .. 

Do.    5  p.c.  Metropolitan  Stock 

Do.     Consolidated  4  p.c 


eeniable  . 


Do, 


at  North  of  Scotland,  4  percent 

■H.t  Noithern,  4  per  cent.  Perpetual 

Leeds,  Bradford,  and  HaUfai,  6  p.c 


Great  Western— Rent-charpo  5  per  cent, 

Consolifiated  .S  per  cent 

G.W.,  B.  4  E.,  and  S.  Devon  Rent-charize 
Lancashire  &  Yorkshire  Min.  6  p,c.  CoDsi 

;olidated  4  p.c 

London,  Brighton,  4  S.  Coast,  Cons.  S  p. 
Lonilon  and  North  We  tern,  Cons.  4  p.c. 
London  and  South  Western,  Cons.  4  p.c. 
London,  Chatham,  and  Dover  34  p.c 

Metro.  District,  3  p.c.  Consol.  Eent-charge 
Do.     Midland  4  per  cent.  Rent-charge 
4  per 


INDIAN   RAILWAYS— contiimed. 


hr. 

>tk. 

^tk. 

Name. 

CLOSisa 
Prices. 

South  Indian,  cua.  44  p.c.  Deb.  Stock 

South  Indian,  Limited,  Capital  Stock 

Southern  Mahratta,  Lim.,  34  per  cent. 

Do.    4  per  cent.  Debenture  Stock  ... 

127 
104 
100 
105 
126 
102 
90 

US 
101 
99 
90 
8S 
99 
110 

131 
107 
103 
lOS 
129 

Do.    4  per  cent.  Cum.  Pref.  Stock... 
Do.    34percent.Debentm-e  Stock... 

Sizam's  State  Railway,  Gua.  Stock    ... 

Do.    4  per  cent.  Mortgage  Debs 

Do.            Registered  

Do.    34  per  cent.  Mortgage  Debs.    ... 

Do.            Registered 

West  of  India  Portu.,Lim.,gua.  5  p.c. 

Do.    5  per  cent.  Debenture  Stock   ... 

;06 
93 

123 
104 
102 
S3 
91 
102 
113 

AMERICAN  RAILWAYS, 


SHAKES. 


COLONIAL   RAILWAYS. 


\lbcrta  Ry.  anti  Irrigation 

Do.    4  per  cent.  Prior  Lien  Deb 

Do.    5  per  cent.  Deb,  Stock    

Atlantic  &  N.W.  5  p.c.  g,  1st  Mt.  Bds. 
Beira  44  per  cent.  Mort.  Debs 

Do.    6  per  cent  Income  Dehi 

Buffalo  and  Lake  Huron  Ord.  Shares... 
>.     1st  Mort.  54  p.c.  Perp.  Bonds. .. 

_  ).  2nd  do.  54  per  cent.  Bonds  .. 
Calg.  &  Edmonton  4  p.c.  Con.  Deb.  Stk. 
Nor.  4  p.c.  .30-yr.  1st  Mort.  Bds. .. 

).    4  per  cent.  Perp.  Cons.  Deb 

Canadian  Pacific  $100  Shares 

Do,    4  p.c.  Preference  Stock 

Do.    Sterling  5  p.c.  1st  Mort.  Bonds 

Do,    34  p.c.  50-yr.  Ld.  Ot.  Bils.  1938 

Do.    34  per  cent.  Inscribed  Stock 

Do,    4  p.c.  Perp.  Cons.  Dob.  Stock... 

Do.    Afgoma  Branch  Ist  Mt,  Bonds 


101.!  Alabama  Great  Southern  A  6  p.c.  Pref, 

Do    B.  Ordinary    

101. 1  <Uabama,  N.  Orleans,  Texas,  &o.,  A  Pref, 

Do.    B  Deferred 

5100:  -Uoh.,  Top.,  &  Santa  F^  Common  Stock 
$100  Do.  5  per  cent,  non-cum.  Preference 
atk.;.Ulantic  1st  Leased  Lines  Rental  Trust 
100  Baltimore  and  Ohio  Common  Stock  ... 
SlOCi     Do.    4  p.c.  Non-Oum.  Prefd.  Stock... 

$1001  Chesapeake  and  Ohio  Common  Stock... 
^lOOiChicago  Great  Western  Common  Stock 

ilOo|     Do.    4  p.c.  Preferred  Stock  B  

,51001     Do.    5  per  cent.  Prof.  Stock  A 

510(1     Do.    4  per  cent.  Debenture  Stock  ... 
§100iChicago,  Milwaukee,  and  St.  Paul  Com. 

§100|     Do.    Preferred   

550  Cleveland  and  Pittsburg  7  per  cent 

510(1  Denver  &  Rio  Grande,  Common  Stock 

5100'     Do.     Preferred  Staek   

1^0     I  5i(i(i,Erie  Common  Stock 

•*^      1,5100     Do.    4  per  cent,  non-cum,  Ibt  Prof. 
^'^^     I5IO0'     1*0.    4  per  cent,  non-eum,  2d  Pref.  ... 

*S     I  SKX I  Great  Northern  (U.S.A.)  Pref 

16     I 


136 


IjSlOfillll 
:S10(|      1 


18 


4i 


rp.  Guar.  Pref.  .. 

\  Krul.iharge 

ul.  Ui  1,1-chargc.. 


Mulbind,  24  p.e.  C.Mi^.  P.' 
Mid.  &  G.N.  Joint  l.inr.  . 
Mid.  S.W.  Junct.  :;  pi  r  ., 
North  Bnti>H,  Cuii,-ol.  ;>  | 

Do.     Consolidated  4  pel 
North  Eastern,  4  per  ceni 
North  Stailordshire,  5  pe 
Nottingham  .loiut  Station,  3  per  cent,   ... 
Nottingham  Suburban  Ord.,  i>4  Per  cent. 
South  Eastern  (Perp.  Anns.  11.  Os.  6d.) .. 

Do.    Consolidated  44  per  cent 

South  Yorkshire  Junction  Ordinary  


cut.  No.  1 

ie'n'tiiiJoi.'sha 


Demerara  Original  Stock    

Do.    7  per  cent.  Perpetual  Pref  ercni 
Do.    4  p.c.  Cum.  Eit.  Prof.  Shares 

Stk.      Do.    4  per  cent,  Perp.  Deb 

Dom.  Atl.  5  p.c.  Non-Cam.  Prof 

Do,    4  per  cent.  Ist  Debenture  Stock 

Do.    4  per  cent.  2d  Debenture  Stock 

Emu  Bay  and  Mount  Bischotf,  Limited 

Do.    44  p.c.  Irred.  Debenture  Stock., 

Grd.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bds, 

...   I     Do.     Lake  Superior  Branch  4  p.c. 

Stk   Grand  Trunk  of  Canada  Ooiisold.  Stk, 

'1     Do,    4  per  cent.  Guaranteed  Stock.. 

'*        Do.    First  Preference  Stock 

Do.    Second  do,  

Do.    Third  do.  

Do.    2nd  Kiinip.  Mort.  Bonds,  6  p.c. 
Do.    5p.  c.  PorpetualDebentureStk.    1.*- 


1  Central,  Common  Stock 
Leased  Lino  4  p.c.  Stock 

s  City  Siuitheru  Common    , 
Non-Cniu.  Pref.  Stock  , 


Louisville  and  Nashville 123      124 

$10f  I  Mexican  Central  Common  Capital  Stock 
5100; Minn.,  St.  Paul,  &  S.S.M,  Common    ... 

5100|     Do.     Preferred    

5101,  Missouri,  Kansas,  and  Texas  Common... 

,51011      Do.     Preferred  Stock  

1094     U04     510c  Hobile  and  Birmingham  Pref.  Stock  ...      80 


INDIAN  RAILWAYS. 


Do. 


Do. 


10Ij4 

G.  West.  Perp.  5  p.c.  Deb.  gtk.l   128 

N.  of  C,  4  p.c.  Perp.  Deb.  Stk.i  105 

Mid.  of  Can.,  5  p.c.  Stl.  1st  Mt.'  H 1 

do.    5  p.c.  Cons.  1st  Mt.  Bds.i  W2 


5100;  National  of  Mexico,  4  p.c.  Pref.  Stock 

§10P      Do.     5  p.c.  2d  Pref.  Stock  

5101,  New  York  Central,  div.  pay.  in  London 
$1(K,  New  York,  Out.  and  West.  Com.  Stock 
.Stk    N.Y.,  Penn.,  4  Ohio  Ordinary  Stock 
,     Do.    4  p.c.  Ist  Mort.  Deb.  Stock  ... 
JlOO'Norfolk  and  Western, Common  Stock... 

5100;     Do.     Preferred    

3101'  Northern  Pacific  Common  Stock 

J.'ili  Pennsylvania  Railroad,  Sbares 

$lon!  Pittsburg,  F.  W.,  and  Chicago  7  p.  cent. 

j.iolleadiug  Company  Common  Stock  

S5li|     Do.    4  p.c.  Noo-Cum.  Ut  Pref 

S.'ii,      Do.    2nd  do 

Sim   (lock  Island,  Common  Stock 

I$10(  St.  Louis  Bridge,  1st  Pref.")   Guar,  by 

:$iai      Do.    2iid  Preferred  >Ter.  Asso. 

5101  Tunnel  Rail,  of  St.  Louis,)  St.  Louis 

Isifif  I  Southern  Pacific,  Com.  Capital  Stock.., 

'5101!     Do.    Pref.  Capital  Stock    

sloo'iSoiithern  Railway  Common  Stock  

Non-Cum,  Preferred  Stock 


i  5100  j     Do. 


Do!    W.,G.,  &Bruce,7p.c,  Ist  Mort.i  llii      Ut" 


Stk.iAssam  Bengal,  Limited  

10    Barsi  Light,  Limited    

8tk.  Bengal  and  North  Western,  Limited  ... 
„  Do,  34  per  cent.  Cum.  Pref.  Stock 
„  Do.  3  per  cent.  Debenture  Stock  ... 
10  '  Bengal  Central,  Limited,  Shares,  ol.  pd, 

Stk.  Bengal  Dooars,  Limited 

Do.     4  per  cent.  Cum.  Pref 

Bengal  Nagpur,  Limited,  gur..  4  p.c. ... 
Bombay,  Baroila,  &  C.  Ind.,  gua,  5  p.c. 

Burma,  Limited     - 

Do.     3  per  cent.  Debenture  Stock    ... 

Darjee'ing  Himalayan  34  p. e.  Deb.  Stk. 
Delhi  Umballa  Kaika,  Limited    

Do.  4  per  cent.  Debenture  Stock  ... 
East  Indian,  A  Annuity,  1953 

Do.     C  Annuity - 


itobaS.W.Col.lMt.Sp.c.Gd.  Bds.    117 

100  iMashoualand,  Lim.,  5  p.c.  1st  Mt.  Deb.     »0 
ifiid.  of  W.  Aus.,  Lim.,  6  p.c.  1  Ml.  Dbs.      --^ 

100  '     Do.    4  p.c.  Debenture  Bonds 99 

lOO  '  Nakiisp  and  Slocan  4  per  cent.  Bonds...  9J 
,00  '  Natal  Zululand,  Lim.,  3  p.c.  Red.  Debs.  79 
100  1  New  Briius.  1st  Mort.  5  p.c.  Ster.  Bds.  H' 
Hk  Do.  Perp.  4  p.c.  Cons.  Deb.  Stock  ...  I04 
100    New  Cape  Cent.,  Lim.,  4  p.c.  Mt.  Debs.     '8 

lor,        Do.     (1900  Isnie)  5,251  to  7,b5J |     78 

New  Zealand  Mid.,  5  p.c.  Ist  Mt.  Debs.j 
lOlj    N.  Ry.  S.A.  Repub.  4  p,c    Sterl.  BomU!     94 
SIOU  Ontario  «  gueOec  ti  p.c.  capital  Mock..    154 
Jtk.      Do.    5  p.c.  Perm.  Debenture  btock...j  1J2 

100   Ou'AppeUe,&c.,  6  p.c.  1st  Mort.  Bonds!     ... 
Quebec  &  L.St.  John  5  p.c,  1st  Mt.  Bds.,  101 
Do.    6  per  cent.  25-year  Inc.  Bonds..       3o 


60 


|i$l(,W  Onion  PiKiBc  147 

1 ,5K«.     Do.    4  p.c.  Non-Cum.  Pref.  Stock  , 

1  SUHi  Wabash,  Common  Capital  Stock  

(!$10C      Do,    Preferred  Stock  2GS 

ii  ...  I    Do.    6  p.c.  B  Deb.  Bond  Certs,  $1000     ... 


CUBKENCT    BONDS. 


Name 


lp.c 


Stk. 


ed  .^11 


.  Deb.  Stk. 

.  Stock  

s,  1957 


ed'4p.c.  Deb.  Stock... 
niimila.  Ann.,  Class  A 


11.  ben.  Stock 
.,ia.4p.c.... 


Do.      44  per  cent 

Rnhilkued  and  Kumacin,  Limited 

Do.     Ordinary  .shares  

1     Ho.     4  per  cent .  Prelerence    .    ... 

Do,  do.  (o(.  paid) 

l,3ci'>de,  Punjaub,  A  Delhi,  A  Anu.,195f 

'     Do.     B  Annuities  

*onth  Behar,  Limiti^d   

.      Do.     3i  per  cent.  Debenture  Stock 


year 

Lien  Bon'ls     ,1     Vl 
■ior  Lien  Bonds    HO 

Stock I   102 

^  J,. . Second  Deb ,     "2 

^^.    New  Income  Bonds I  112 

""'  i  Rhodesia  5  per  cent.  1st  Mort.  Debs.  ...     9j 

Do.    4  per  cent.  1st  Mort.  Debs I    77 

'      St   Lawrence  and  Ottawa,  4  p.c.  Bonds  I  104 
106    Shus.  4  Okan.  gua.  4  p.c.  Stl.  1  Mt.  Dbs.      8 1 


Do.     4  per  cent. 

Quebec  Central,  5  p.c.  Pnoi 

Do.    4  per  cent.  Debentu 

Do.     3  pel 


1  Allegheny  VaUey  1st  Mortgage  Bonds...  7 
Canada  Southera  1st  Mort.,  New  Issue  5 
Chicago  4  N.  West.  5  pe.  Sk.  Fd.  Deb.  5 

jlOhic,  Burl.,4Qumcy  (111.  Div.)  Mort.  34 

jl  Detroit,  Gnd.  Hav.  4  Mil.,  Equip,  Bds.  6 
'     Do.     Consohibited  Mortgage 6 

llMexican  Central,  Ld.,  2d  Con,  Inc.  Bds,  ... 
I  Pennsylvania,  Cons.  Sinkiug  Fd.  Mort.  6 
I  West  Shore  1st  Mortgage  Gua.  Bonds...  4 


STERLING    BONDS, 


Temiscouata  5  p,c.  1st  Mt.  Deb.  Bonds 

X)Q  do.         (St.  Francis  Branch) 

Do"    Boudholdiis'  Com.  CIS.  of  Dep. 

X»o  do.        (St.  Francis  Branchj 

rororito,Gre.i'..tBruce,  4  p.c.  1st  Mort. 
Wellington  4  Manawatu  Shs.,  li.  pd. 

Do.    5  per  c=nt.  Debentures,  1908  ... 

Do.    Second  Issue 

Di.    Third  Issue 1 

White  Pass  and  Yukon ^ 

Do.    5  p.c.  Cons.  Ist  Mort.  Deb 

Do!    6  per  cent.  Debentures    ! 

Atlantic  4  St.  Lawrence  Shares,  6  p.c. 
Grand  Trunk  June.  5  p.c.  Mt.  Bonds  ,. 
G  T.  Wist.  4  p.c.  1st  Mort.  Gold  Boudt 

Do      Dollar  Bonds 

Pn'  4  P  c.  2nd  Mt.  Inc.  Geld  Bond". 
Minn  St!  P.,  4  S.S.M,  1st  Con.  Gl.  Bds 
nd  M..rt,  Gold  Bonds    .. 


30 


Do 


ip.i 


ilabama  Great  Southern  Debentures  ...  6 
Do.    General  Mortgage  Bonds 5 

.^lab.  N.O.  Texas  4  Pacific  A  Debs.    ...  5 

Do.     B  f 

Do.    C  5 

lUegheny  Vail.,  gua.  bj  Penn.  Rail.  Co.  ... 

\tlan.  1st  L.  Lines  Knt.  Trust  Mt.  Bds.  4 

Boston  4  Maine  (E.  of  Mass.)  Stl.  Bds.  6 

Brie  (N.Y.  Penn.  4  Ohio  Equip.  Trust)  5 
Do.     Equipment  Trust  Bonds  5 

(lUnois  Central  Bonds  S4 

Do,     1st  Mortgage  Sterling  Bonds  ...  4 
Do.     Ist  Mort.  Sterling  Coup.  Bonds  3 

.\lexican  Internatl.  Prior  Lien  Bonds...  44 

c-ouusylvania  General  Mortgage 

Do.     Cousold.  Sinking  "vjid  Mort... 
Do      Cons.  Mort.  Sterling  Bonds 34 

'hil.  4  Erie  Gen.  Mt.  (gua.  by  Pen.  R.)  0 
>liil  4  Reading  Gen.  i/onsold.  Mort.....  b 
it    Paul  Minn..  4  Man. 50-yr.  1st  Mort.  4 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry.  '  

"  Week  ondinriFril  21      I      1907.  1906. 

FaB6eng«*r«,  etc  c  ... 

Qoodj,  etc _     "■  ■■■ 

Total  for  weok   •  '  £14,677  £10.930 

Ak-sT«-<uti-todato '  £228.360  £227.871 

Mil..«oiwn   .^. 65J4  _62     _ 

luo.  tbm  wwk.  £3.747     Inc.  to  dnto.  £489 

Caledonian. 

"^Weekending  April  21  1907. 

Pimenicera.etc £30. 5-^^ 

Good.i.  etc 56.224 

Total  for  wwk   £86.566       £89.262 

AegTCgute  to  date 1.000.581     £998.146 

Miles  open .^. 939^4  939^4 

Dae.  :biBjiraek,  £2,696     l"c.  to  dat«,  £2.435 
Cambrian. 
Week  cndinn  Apnl  21  1907. 

Passengers,  etc £2.089 

Goods,  etc 2.828 

Total  for  week  "  £4,917 

Aggregate  to  date    _£7J,748 

Hil^  open ^..^ ^ 280 

Dec.  Lhis  week,  £560    I>ec,  to  d«t<>,  £".  .460 


Great  Northern   (Ireland). 

^  Week  ending  Apnl  19  1907.             1906. 

Passengers,  etc £8.819,     £13,225 

Goods,  etc 9.780  I         8.520 

Total  for  week  £18,599       £21.745 

Ag|,'rcgi>te  to  date    £276.274     £266.409 

Miles  open 543                 543 


IX'C.  tliu 


ek,  £3.146      Inc.  to  aiit4-,  £9.865 


Central    London. 

1907. 


Great   North  of  Scotland. 

Week  tudiui!  April  20  1907.  1906. 

Passengers,  etc £4,090 

Goods,  etc 4,840  ...         | 

Total  for  week  £8,930         £8,836 

Aggrcpito  to  date    £101.700    £100.785 

Milosoncn 336  336 

Inc.  'hiB  we.-k.  £94    Inc.  to  <lit '.  £915 

Great  Southern  and  M^estern, 
Week  ending  April  19  1907.  1906. 

Passengers,  etc £14,775       £16,373 

Goods,  etc.    13.231  ' 14.067! 

Total  for  week  £28.006       £30,440 

Aggregiite  to  date £380.250     £369.783 

Miles  open 1.120'!  1,083 

Dec.  this  week.  £2.434    Inc.  to  .lute.  £1 0.467 
Great   V/estern. 


1906. 


Week  ending  April  20 

PiAsengeis,  etc 

Goods,  etc ...  _    ■■■ 

Total  for  week  £6,236,       £6.359 

Aggregate  to  date    £99.591     £109.330 

Miles  open 6  6 

J)ec.  this  week.  £123     Dec.  to  dnt.^  £9.739 

City  and   South   London. 

Week  ending  April  21       I  190?;      |      1906. 

Passengers,  etc ,,, 

Goods,'etc '  ...         } 

Total  forwcok   £2,836          £2,726 

Aggregate  to  date    £47,417       £46.833 

Miles  open 6'4                6'4 

Inc.  this  week.  £110       Inc.  to  dnto.  £5B4 

Dublin   and   South    Eastern 

Week  ending  April  19  1907. 

Passengers,  etc  £3,201 

Goods,  etc I 1.635 

Totalforweek  '       £4,836 

Agrregate  to  date    £77,594 

Miles  onen 160 


Weekending  April  21  1907.      [  o  1906. 

Passengers,  etc ,  £116.900  1  £141.400 

Goods,  etc 135.100'        98.300 

Totalforweek  £252.000     £239.700 

Aggregate  to  date '  3.590.200    3.475.700 

Miles  open   2.84812         2,771 '4 

Inc.  this  we-(k.  £12,300     Inc,  to  dote.  JE114,56o 

Highland. 

Week  ending^AprirSl  "    !  "  1907. 


Metropolitan. 

Week  ending  Apnl  21       '      1907.  aiauc. 

Passengers,  etc '      £13.276  £14.768 

Goods,  etc 1.649  1.750 

Totalforweek  "  £14.925  £16,518 

Aggregate  to  date    £'40.588  £265.728 

Miloa  open   78  "  78 

IVc.  Ihw  week,  £1.593     Dec  to  lUU:  £25,140 

Metropolitan    District. 

Week  uii.liUK  April  21  1907.         a  1906, 

Pasiiongerri,  etc -..  -v. 

Goods,  etc 

Total  for  week  £7,945         £7,492 

Aggregate  to  data    £125,321     £127,761 

Miles  open 24  24     ^ 

lii<!.  tlili.  wei-k,  £453       Dec.  to  date,  £2.440 

Midland. 

Week  ending  April  20  1907.  n  1906. 

Passengers,  etc '     £67,527       £90,333 

Goods,  etc 165,899        113.319 

Totalforweek  £231,426     £203.652 

Aggregate  to  date    3.616.387    3.497.420 

Milesopon 1,401  1.4O0 

Tuc.  this  week,  £27.774  Inc.  to  date.  £1 18.967 
Midland  Great  \Vestern  of  Ireland. 
1906. 
£5,625 
6,7310 
£12,355 
155.087 
598 


Week  ending  April  19  1907. 

Passengers,  etc t        £4.534 

Goods,  etc I 8.308 

loul  for  week  £12.842 

Aggregate  to  date    I  0  163.200  I 

Miles  open 598 


Inc.  this  week,  £487  Inc.  to  date.  £8.113 


Dec  this  week,  £980    Inc.  to  date,  £256 
Furness. 

Week  ending  April  21        (      1907. 

Passengers,  etc £2.376 

Goods,  etc 8.384 

Totalforweek   £10.760 

Aggresate  to  data    1  £165.244     £155,181^ 

Miles  onen 139  139 

Inc.  this  week,  £358    Inc.  to  date,  £10,063 


Passengers,  etc. \       £4,800 

Goods,  etc !  4.516' 

Totalforweek   £9,316' 

Aggregate  to  data    £101.905 

Miles  open 4Q2I4 

Inc^  this  week,  £448    Inc.  to  date.  £2.937 


I  1906. 

£5.122 

3,746 

£8.868 

£98.968 

492I4 


North    British. 

Week  ending  April  21       ,      1907 


Hull  and   Barnsley. 

Week  ending  April  21  1907.      ;  o  1906. 

Passengers,  etc 

Goods,  etc ■■■ -■- 

Totalforweek  £15,246         £8,962 

Aggregate  to  date £177,566     £152,656 

Miles  open 86'4  86I4       I 

"Inc.  this  week.  £4.284     Inc.  to  <irit».  £24.910 

Lancashire  and   Yorkshire. 

Week  ending' April  21^   I      1907.        a  1906. 

Passengers,  etc £41.890       £53,898 

Goods,  etc 69,165         58.480 

Totalforweek  £110.055     £112.378 

Aggregate  to  date    1.701.802    1.655.2C8 

Mileaoren 58412  58312 

Dec.  this  WMk.  £2.323     Inc.  to  .late.  £46.594 


1906, 

Passengers,  etc '     £33,756' 

Goods,  etc 61,406'         ... 

Totalforweek  £95.162       £97,579 

Aggregate  to  dat«    i  1,072.073    1.062.888 

Miles  open  _i  — -^ 1.318'2  1.308_ 

Dec.  this  week,  £2,417     Inc.  to  date,  £9,185 
North   Eastern. 
Week  ending  Apnl  20  1907.        o  1906.' 

Passengers,  etc £50.734       £68,719 

Goods,  etc .141.672       114.006 

Totalforweek  £192.406     £182.725 

Aggregate  to  date    2.865.699    2.753J385 

Miles  open 1.696  1.695 

TncT  this  week,  £9,681    Inc.  to  date,  £1 1 17814  ^ 

North    London. 

Week  ending  AprU  21  '  1907.         a  1906. 

Passengers,  etc £5,353  £6,126 

Goods,  etc 3,974  3,064 

Total  for  week       £9.307  £9,190 

Ag^Tcgate  to  date    £143.350     £146.411 

Mile«  ojwn 12  12 

Inc.  1  his  w....k.  £  1  1 7  !Vc.  to  dntn.  £3.081 


Glasgow   and   Soutt>   ^Vesterr•.  London    BriKhton   and  South  Coast. 


North    Staffordshire. 


Week  ending  April  20       '      1    07.  o  1 906. 

Passengers,  etc '     £13.918  £16.747 

Goods,  etc I        19.2=0  18.805 

Totalforweek  £33.198  £35.552 

Aggregate  to  date    £385.312  r^fui.q64 

Mil,.s  nvm 444I4  42412 

Dec.  this  "week,'£2,554    Inc.  to  date.  £348 
Great  Central. 

Week  ending  April  21        ;  1907. 

Passengers,  etc £22.134 

Ooo<ls,  etc 58.514 

Totalforweek  £80.448 


Aggregate  to  date 

Miles  open 

Inc.  this  w"e«k .  £  1 1 .  50 1 


a  1906. 
£26.393 
42.554 
£68.947 
1.210.204  1.172.737 


607 


607 


to  (late,  £37,467 

Great   Eastern. 

Week  endmi!  April  21  1907.      M  1906^ 

Passencers,  etc £52,000       £64.500 

Goods,  etc 46,900  ;        37,700 

Totalforweek £98,900     .4'10?.?00 

Ae,rr.  .•.'..  t..   lute    1.505.'>'>'~'     1   "^10  9^ 

Mil.  1.0571 

T>.  ".     Dee.  todni. 

Great   Northern. 


Week  endins  Apnl  20  1907.  nl906. 

Passengers,  etc £39.8.^0  £52.593 

Goods.ctc 17,032  12.934 

Totalforweek   £56.862  £P5.5?7 

Aggregate  to  date    851.953  880.553 

Miles  onen .^ 487  487 

Dec.  this  week,  £8.665     Dec^  to  elate.  £29.600 

London   and    North  Wfestern. 

Week  ending  April  21        '      1907.  1906.      I 

Passengers,  etc £111.000     £131.000' 

Goods.ctc 178.000        138.000 

Total  for  week  £289.000     £269.000 

Aggregate  to  date    4.362.000    4.230.000 

Milesonen 1.946'4  1.946 

Inc.  this  week.  £20.000     Inc.  to  date.  £132.000 

London    and   South   M/estern. 

WeckenduiL- April  21        !       1907.  1906. 

Passengers,  etc •  £57.800       £72.400 

Goo<ls,etc 29.700         24.500 

I       Total  for  week  £87.500       £96.900 

Aegregate  todate    1.315,300    1.303.800 

••        open 1.01612         1.01334 

l.is  week.  £9^00     Inc.  to  date.  £1 1,500 
London   Tilbury  and   Southend. 


Weekending  April  21 

Pa8>engers,  etc. 

Gon,ls,  etc 

Total  for  week 
Aggregate  to  date 

Miles  open  

Inc.  this  week,  £199         I 


1907. 


1906. 


£4.945         £6,569 

'  14,358        I  12.555 

£19..?03        £19.104 

1291.245     I  288.410 

t  525  521 

.  to  dsle.  **2.855 


Week  ending  April  20 
Passengers,  etc 

1907.       :  a  1906. 

£46.357       £53.801 

70.143         54.172 

£116.500     £107.973 

1.743.300    1.707.834 

997  1            995  h 

Weekending  April  21 

Passengers,  etc 

Goods,  etc. 

Total  for  week 
Aggregate  to  date 

Mi!e.oi>en 

I>e   thi.  weelr,£2.04fi     li 

1907. 

£6.656 

2.291 

£8.947 

£158.826 

81 

0  1906. 
£9.194 
1.799 

£153.468 

Milp«  open 

81 

Inc.  this  wpek.  £8.527    Inc 

to  date.  £35.466 

c.  to  date,  £5.558 

Rhymney. 

Week  ending  Apnl  21  1907.  1906. 

Passengers,  etc 

Goods,  etc ■..  ■■■ 

Totalforweek  £7.187         £5,172 

Aggregate  to  date    £106.625       £96.052 

Miles  nren 48l4  4814 

Inc.  this  »«,.«.  £2.01  5     Inc.  to  .Ute.  £10.571 
South    Eastern    &   Chatham. 
W.ek  cndinK- April  20  1907.  1906. 

PRssengem,  etc £63.244       £72.906 

Goods.etc 120.552        116.941 

Totalforweek  £83.796       £89.847 

Aggnigate  to  date    1.2fa.364     1.254.-. 73 

Milesopen 654  645 

D..C.  this  week.  £6.051         tvr.  to  date.  £14.191 

Taff  Vale.... 

W«.-k  ending  April  21  1907.         a  1906. 

Passengers,  etc £4.006  1       £6.660 

Ooo<ls,  etc 16.307         11.082 

Totalforweek   £20.313       £17.742 

Aggn-gatc  to  date 315.723        514.146 

Milesopen      I24ii             12414 

Inr.  thi.  -ck.  £2.571      1..^   to  date.  £1 .577  


Notes  avt*  ETn,AKATioKfl.— o  The  receipts  for  the  correwponding  period  In.tt 
Glamorgan  B4ulwn,r.     c  Dock  dnes,  &c.,  are  inclnded  in  this  return      d  The  aLore  tigures 

siTe  of  14.1)  miles  joint  lines.      /  Eiclusire  of  I.TfiJ  miles  Joint  Lines.      i  Includes  246  miles  Joint  Lines  (O.N.  proportion) 
fG.N,  proportion).    >  Includes  the  receipts  of  the  Waterloo  and  Citr  Bailwn.v.    j  Including  the  receipts  ..f  the  Canal 
I  Includes  steamboat  receipts  and  tc'.U.        m  Penartb  Dock  snd  Bnilwny  included.        n   Including  47i  miles  jointly 


ar  are  adjusteil  to  the  actual  figures,     b  Includes  the  receipta  of  the  Vale  of 
ares  do  not  include  the  receij  t-i  of  anj-  of  the  Company's  Joint  tines.     «  Eicln- 

n.A .,..     T..^,      T: ir:    V7        ...a...  1.     1n.,1,.,1na   9Jil    n,i'n«   .Tottll.  LineS 


h  Includes  2*f<  miles  Joint  Lines 

Bsilwaj  306  miles.  Cans!  ll.tmilnf. 

orkcd  with  G,C.B.        o  Betums  from  Jan.  1 
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THE  RAILWAY  TIMES. 


[April  2.1,  1907. 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Latest  Earnings  Reported.      |     Aggregate  to  date. 
1907.    1906.  Wk.orMonth.,    1907.        1906.    '        1907.       ,      1906. 


Baker  St.  4;  W.i  1 

Belfast&Co.D.,  SO 

Brecon  &  Mer...  61 

OleatoriWork.:  284 

Oook.Kes.4  P.,  314 

Cork  B.  &  S.  0.,  103 

Ok.B'rck.  4P.|  64 


Bast  London ...{ 
G.Ix.  and  City! 
G.N.,Pic.,&B.! 
lEleot  Man  ...I 
Ul6  of  Wight... 
Uleof  W.Cont.i 

Mano.  Canal  ... 
M'port  &  Car. 

Mersey    

Mid.*S.W.Jn.' 
Neath  4  Brecon  I 
Port  Talbot  ... 
Rhon.4;  S.Bay 


5fJ 


April  20 
April  19 
April  21 
April  20 
April  20 
Jlpril  19 
Apnl  19 

January. 
April  20 
April  20 
April  20 
April  20 
April  2'J 

March. 
April  20 
April  20 
April  21 
April  20 
Apr'l  21 
April  21 


2,S.ll 
2,00.? 
1,310 


4,C44 
1.S17 
4  0^0 


£1,522 
3.714 
1,916 
1,240 


£13,615 
38,377 
34,377 
20,694 
11.668 
21,747 
4.551 


29,518 
60,409 
6,633 
9,032 
9,684 


19,792 
11,581 
23,958 
4,647 


6,668 
9,038 
9.953 


38,771      36,252  !|      113,524     !    105,308 


2,342 

1.S08  ; 

1,396 

1,322 

1,672 

2.UR 


38,520 
29,377 
21,289 
19,956 
37.139 
33.67.5 


35.634 

28,188 
21,605 
19.2  n 
.32.017 
S2.I21 


FOREIGN   AND   COLONIAL   RAILWAYS. 


Mileage,    i      Latent  Earmnps  Reported. 
U06.7. 1905-6.  Wk.orMonth.;  1906-7.  ■  1905-6. 


Ag^ei?ate  to  date. 

1906-7. 


FOREIGN 

AND     COLONIAL— Oonimwei. 

Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate 
1907. 

to  date. 

1907.    1906. 

Wk.orMonth.     1907. 

1906. 

1906. 

San  Panlo  a  ... 
Sn.  Mahratta  c 
Sthn.  Punjab  f 
Ludha.  Ext.  c 
South  Indian  c 

Taltal  a 

Temiscouata    6 
Un.  Bys.Hav.n 
Drue.  North,  ii 
Well.  4  Man.  o 
W.  of  Havana*! 
W.F.  *  Yukonb 
Zaf.tHuolvaa 

118J      118} 

1,7274  1,7224 

425        425 

155  :     155 

1,131  i 1,124 

145        143 

660       456 

72J|      72! 

125  '     125 
113       113 

April  14 
March  30 
April  13 

March  23 

March. 
February. 
April  2C 

4  wks.  Jan!  26 

April  20 

7  dftVEi  April  7 

March. 

33,925 
i.81,057 
69,275 
12,245 
2,64.277 

15  557 
v., 198 
37,573 

2,112 
12,377 

4,Sit 
10,.M0 
12.831 

15.9o2 

2,61.792 

71,883 

11,000 

2,37,288 

14,430 
12.078 
27,709 

1,743 
11,332 

3,967 
19.600 
10,759 

32.05,790 

11,81,300 

1,95,435 

29,72,380 

147,413 

1,025,240 
12,565 

179,331 

37,050 

32,31,563 
13,19,135 
1,41,172 
28,46,499 

129,868 

621,917 
11,295 

173.650 

31,817 

UNITED    STATES    RAILWAYS. 

Mileage,    i      Latest  Earnings  Reported.    I  July  1  to  Latest  Date, 


1907.  i  1906.   Wk.  or  Month      1907. 


Alcoy  &  Gand, 

Algeciraa  

Ang.-Ch.  Nit.  a 
Anlof.  &  B(  ■ 
Arg.  Ot.  W.  n 

Arg.  N.E a 

Assam-Bengal  f 
Ben.  4  N.  W.  c 
Bene.-Dooars  c 

Extensions  ...c 
Benpal-Nag.c... 
BU.  Rlv.  4  C.  a 

Bolivar a 

Bom.B.4C.I.r 

Stat.' Linns... f 
Braz.Gt.  Sn.  d 
B.Ay.  4  Piic.d 
•B.A.R.4C.A..I 
fB.  Ay.Ot.a.o 
B.  Ay.  West,  a 
Borma  f 

Can.  North,  h 
Can.  Pacific  t 
Central  Urug. a 

East.  Exten.  a 

North.   Ext.  n 

West.  Esten.o 
Cordoba  Oeut.fl 

Cent.N.  S. 

N.W.  Argi 

Cord.  4  N.W.n 
Cord.  4  Rofl.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.Um.&K. 
Demerara  (>.... 

Berbice    

West  Coast.. 

East  Arg 

East  Indian .. 
Egypt.  Delta  a 

Emu  Bay 

Entre  Rios  a 
G.Tk.of  Can.  a 
Can.  Atl.    ...I 
G.  T.  West.    ( 
Dt.  G.H.4M.I 
Gt.  Ind.  Pen. 
G.W.ofBraz.  ~ 
H.H.  Ni7,am'B 
Hyder.  God.  , 
Indian  Mid.  c. 
Inter,  of  Mex.i 
La  G.  4  Car.  ~ 
Leopoldina  ...< 
Lima  a 


.S«,596 
13,000 
S2,t>15 
21,412 


771  i    775        Mai  eh  23 
1,650     !,.539        March  23 


15,000 
30,1  IS 
12,450 
infill 
18.692 
I.S14 
76,111 
2,75,125 


1.150 
2,3>9 
,511 
!,lll 


1,340 

1,340 

2,554 

2,100 

5  102 

8.776 

271 

271  \ 

1'28 

128 

182 

182 

211 

211 

1284 

1284 

,54MJ 

549  J 

944 

944 1 

180 

180 

181 

152 

241 

241 

162 

162 

214 

214 

Alarch  30 

5,80,042 

J,32..W 

March. 

7,811 

11,8-21 

March. 

7,259 

9,8.54 

April  20 

4,94,000 

^,70,000 

„ 

5,2';,000 

5,74,000 

March. 

31,000 

29,500 

April  20 

49,<85 

■■"s.sse 

April  20  j 

90,165 

82,297 

April  21  j 

98,963 

S  1,069 

April  21 

41,565 

43,650 

March  23 

3,77,451 

3,42,124 

days  April  21 
April  20 


Soptcinbpr. 
April  a 
March  16 
April  20 
April  20 
February. 


472  1      April  20 
3,535  17  days  April  21 


126.200 

1367000 

10,727 


1,691 

],20-; 

1,292 

1,117 

3,210 

2.840 

7,775 

5,715 

1,S35 

1,675 

2,398 

1,947 

4.150 

3.235 

9,8^7 

6  456 

13,034 

12,3i7 

34,2CC 

42.801 

9,968 

9,745 

2,805f       April  20 
805  I      Apri:  20 
365  i  Jan.  1-Mar.  30 
392  ; 
1,124  I      April  20 
736  7  days  April  21! 
23  i       March. 
1,460  !      April  20 
|i'      174  4  wks.  Feb.  25 


1,737 
1744000 

4,315 

5,633 

7,798 
142,190 

6,173 
23,921 

6.352 
U84100 

7,798 


1,217 
1592000 

3,965 
i  5,164 
!  3,833 
125,.'>43 

6.144 
19,731 

6,172 
142S244 

8,467 


2,48,900 
143,500 

7,000 
20,230 

2.735 


Madras  a.. 
Manila  b.. 
Mashonaland  a 
Mexican  fc  . 
Mes.  South, 
Mid.  Umguayn 
Nassjo-Oscar.a 

Nitrate  a 

N.W.of  TTrug.t 

Ottoman  a 

Parag.  Cent.  a. 
Peruv.  Corp.  b 
Pir.-Ath.-Pel.  h 
PuertoC.AV.a 
Qneh.4L.St.J.i. 

Rhodesia a 

Uohil.&Kum.  c 
Luck.  Bar.  ...c 
Salvador    b 


845  April  20  26.217 
132  April  20  49,000 
—  '  March.  I  17,481 
321  j7  days  April  21  135,000 
263   7clays  April  21    28,479 


Ma 


7974;  7974 1       March. 

—  '  —     I  February. 
34  I  34         Marc'-. 

—  )  —    '  February. 


4,512 
23,614 
20.000 
4,3.'i5 
1,412 


25,591 
38,334 
29.192 
123,300 
21,401 
4,403 
4,201 
17,661 
15,584 
4,019 
1,155 


33.979 
.36,66rt 
20,414 


228.C90 

722,160 

21.470 

11,10.318 

39,93,363 

83,647 

1,41,440 

77,27,000 

28.602 

32,459 

69,43,000 

90,31,000 

101,500 

1,611,0.54 

l,502.!rt6 

3,4;9.356 

1.607,160 

1,15,82,505 

5,446,700 

56,351.000 
393,956 
8'<,T02 
59,995 
57,314 
46.890 
96,950 
25,675 

181,176 

210.658 

357,106 

7,27,147 

26.539 

7.479 

5,826 

16,5--'8 

,63,75,000 

260,023 

197,497 

1,922,1.56 

100,232 

363,212 

107,955 

,53,67,500 

161,834 

13,41.634 

10,14,750 

47,01,854 

5,729,870 

25,600 

350.9.38 

5,359 


2,484,700 
413,246 
54,806 
4,512 
173,768 
186,118 
74,379 
67.130 
6,193,760 
868,283 
11,250 
69,82,i 


242,999 

55l,,s29 

17,879 

8,50,877 

33,15,739 

80,741^ 

1,40,90! 

74,49,177 

36;70.3 
66,56,000 
90,61,00.0 

87,.60o 

l,2:-i.(ii:i 
l,::9-i.(ii-: 
3.121,»fi'i 
1.394,743 
1,13,71,920 


Alab.   Gt.   Sth.      310       310  4th  wk.  Mar.  $133,418  $121,855  $3,049,721  {2,836,371 

Ala.N.0.T.4P.      523        528  .March.  559,000    525,000  —  — 

Atc.Top.4S.Fe  8,318    8.180  Febrciarv.  7352247    6711S90  60,624,009  53,315,255 

Bait.  4  Ohio  ...  4,026    3,987  February.  59 !9293  ,  5302508  54,076,049  50,986,382 

Cent,  of   Oeor.  1,877    1,84.5  4th  wk.  Mir.  .318.581    328.181  9,395,910  8,810,651 

Central  of  N.J.      640;     6:!0  February.  lS-i7745    18765o8  17.37:-;,'r'l  l--!''-.'?'! 

Ohca.  and  Ohio  1,708  I  1,651  Febru-ry.  19311.39  11957689  IH.r.n.'i  ','    7'     ' 

Chic.  Gt.  West.      818  I     S18  2d    wk.  April  151.i0:  ,  151,8-J2  7,1--,-' 

Oh.  Mil.  4  S.  P.  7,136  '6,8-29  February.  «il7iO    4015356  4(J.7;;,;-  ,.:..' 

Cm.  N.O.  4  T.      336  '     336  4tb  wk.  Mar.  !  252,815  '  2S3,593  ,  (.;l'.-f. ,>,:,..  ..,^,..,7J> 

CI.  Oln.C'h.tc.  2,536    1,891'  March.  2014521    1908354  ,  lS,SU6,<jti6  ,  17,803,275 


17,016 
35..391 
22.250 


Douv.  4  Rlo  G.  2.470  2,393 

Erie  2,151  2,1.50 

Illinois  Central  4,374  4,340 

Louis.  *  Mash.  4,063  3,618 

Minn.  4  St.  L.      799  612 

M.  St.  P.  S.S.M.  1,S29  1,530 

Miss.  Kan.  4  T.  3,043  3,072 

Nat.  ot  Mexico  1,600  1,45:! 

N.y.C.4  H.  R.  3,516  3,490 

N.Y.Ont.  4W.      548  448 

Nort    &    West.  1,833  1,723 

Northern    Pac.  .5,315  5,262 


St.  Jos.  4  G.  I.      312  312 

St.L.  4Sn.  Fr.  5.074  4,217 

St.  Louis  S.  W.  1,451  I  1,304 

Southern 7,195  '7,374 

Texas  ft  Pacific  1,826  1,727 

Vk.  Sh.  4  Pac,      170  170 

Wabash   2,617  2,5:7     1st 


1st  wk.  April  380,800  352,200 

February.  37506)5  36J5119 

.March.  1931812  4640563 

Isl  WK.  April  914,435  610,750 

Ist  wk.  April  69,563  71,131 

4th  wk.  .Mar.  329,043  .301.809 

Isl  wk.  April  401,927  304,533 


St  wk.  April 

300,331 

2.57,005 

Mai-cb. 

7314163 

7524363 

Fi-bruarv. 

518,958 

457,866 

February. 

2138706 

2'233518 

March. 

5163720 

48(17250 

February. 

144,538 

111,971 

174,745 

176,215 

308,2.52 

5,93,217 

21,784 

6,894 

5,355 

13,652 

2,57,43,000 

223,208 

159,878 

1,739,835 

100,657 

325,895 

1C0,661 

2,35.95,735 

174,489 

13,37,902 

8.fi-l,745 

.38,66,432 

5,007.480 

21,750 

209,262 

5,835 


2,129.900 
595,649 
44,667 
4,281 
160,663 
157,332 
67,612 
60,215 
5,816,350 
812,217 
13,535 
54,290 


Whl.  4  L.  Er 


442 


Feb'-uary.      4C9i767  i  33)6182 

1st  wk.  April     190.710  166.139 

«li  wk.  .Mar.    1518525  1563057 

Ist  wk.  April    27.5.931  215.256 

.Mai-eh.           U:.211  121.587 

,136  433,660 

.507  )■;>(. 7.30 


11.667.681 
70,999,312 
5,427,121 
20,0»3.718 
49,707,612 

1,160.468 
32,746,373 

8,166,139 
42.31-.I0I 


16,615,815 

10,458,829 
65,198,290 
5,017,280 
18,496,052 
46,352,976 

1,049.096 
28,580,711 
«,946,24S 


U-2     4th  wk    Mn 


WOKKINQ    3T4.TEM:ENT8 


Alabama  Great  Southern    ...Feb. 

July  1  to  Feb.  23     

Baltimore  and  Ohio Feb. 

July  1  to  Feb.  28     .. 

Canadian  Northern.   Feb. 

July  1  to  Feb.  28    

Canadian  Pacific    Feb. 

July  1  to  Feb.  28    

Chesapeake  and  Ohio   Feb. 

July  1  to  Feb.  28    

Chlcasci  Great  Western   Feb. 

July  1  to  Feb.  28    

Cln.  N.O.  4  Tex.  Pac.  Feb. 

July  1  to  Feb.  23    

Denver  and  Rlo  Grande  Feb. 

July  1  to  Feb.  23     ..  .. 

Erie    Feb. 

July  1  to  Feb.  28    

Louisville  and  Nashville Feb. 

July  1  to  Feb.  23    

New  York  Out.  4  West Feb. 

July  1  to  Feb.  28    

Norfolk  and  Western    Feb. 

July  1  to  Feb.  28    

Northern  Central  Feb. 

Jan.  1  to  Feb.  28     

Penn.  (east  P.  4  B.)     Feb. 

Jan.  1  to  Feb.  23     

Philadelphia  and  Erie Feb. 

Jan.  1  to  Feb.  28 

Phil,  and  Reading     Feb. 

July  1  to  Feb.  28    

Coal  and  Iron  Co. Feb. 

July  1  to  Feb.  28    

Total  both  Companies Feb. 

July  l  to  Feb.  23     

Southern  Pacific    Feb. 

July  1  to  Feb.  28    

Southern  Railway Feb. 

July  1  to  Feb.  28 

Union  Pacific     - Feb. 

July  1  to  Feb.  25     

Wabash     Feb. 

July  1  to  Feb.  28     


Gross  Earnings. 
1907.        i        1906. 


25.326,815 

6.632,531 
.53,169,020 
10,057,09? 
32,323,983 

4,507,702 
37,440,725 

5,05.3,-241 
50,0^9,263 

1,938,256 
'-8,236,959 


Earnings  reported  In  pounds,  h  In  doUars,  c  in  rupees,  d  in  milrejs, ' 
•  Includintr  Santa  F*  and  Cordova  Section  and  Wo»t*rn  of  >».... 


May  4,  1907.] 


THE  RAILWAY  TIMES. 


449 


r 


BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND     NARROW 

GAUGE 

•  ^roMOTIVES. 


J  mine,  Furnace,  and   Indasti-ial   Locomotives.   Electric  Locotuotive.s  with  Weistiu^house   Uotois  aud   Electric  Tracks. 

I  BURNHAM.     WILLIAMS ^©"^00"  Philadelphia.     Pa.,     USA. 

I  Cable     Addrestsos:     "Baldwin."     Pli.ladolplna :     •■S.indirc, 

S  General    Agents— SANDERS    &    CO.,    110,    Cannon    Stn: 


HUDSWELL,  CLARKE  &  CO.,  ltd. 


RAILWAY    FOUNDRY.    LEEDS, 


x.oc^oiMCc^rMrx'^risss. 


SPRINGS 

Spring     /  ,  ,  ,  ';\    Files  & 
Washers  liAil-'      Steel. 
THE  TEMPERED  SPRING  CO,,  LTD., 


s  H  1=1  r*  i^' I  "e:  r^  13 . 


JAMES  KENNEDY  &  CO.,  Ltd., 


69,  Buchanan  Street,  GLASGOW 

LIVERPOOL  A  LONDOH.  ENGLAND  ^-f^' 

CINCINNATI  ic.  ^\S-^ 

USA  .^      S»^.^ 


.^c 


■^'p.- 


>«. 


t>A\VN  TO  SIZE 

in  Amorio*  under  our 

1    Bip>-rvision.  nnd  shipped 

direct  to  any  port  of  the  United 

Kingdom. 

Or«li-rf>  nolicitod  now  for  ilclivcry  'liinnif 


..f  1!' 


The    only   GUAffANT££0  device   for  holding  Nuts. 

''FA  S  TNU  T  "  WASHERS 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and   War  Office. 

HOLD     ALL    NUTS,    STUDS    and    SCRLWS    under    ANY    VIBRATION. 

\0  COHERPINS,  lOCKMTS,  or  ORDINARY  HASHERS  RIOHRtD.    Shorter  Bolls  can  be  used. 

.     .     .      I\    IM,    ON      .     .      . 

Railways,    Tramways,  Steamships.    Collieries,    Motors,    Agricultural 
Implements,  Machinery  of   all    kinds,  and    invaluable    wherever 

Nuts    are    used.  -   l)o/.  Assorted  Si/cs,    1   lo  \   in.,   Is. 

iL-leirr.iiii^     ■■  Fa-m  T.  L..Ni.oN.'  Tclcph  otir  -  1  ^214  CrNTU.l..  ' 


FASTNUT,  Ltd..  60,  Aldermanbury,  LONDON,  E.C. 


Samples 
FREE. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite ), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Kail    

By  Intermediate  Steamer  and  Bail  

By  Bucknall  Bros.— Steamer  and  Bail... 

By  Bullard,  KiDK  &  Co 

By  J.  T.  Eennie,  Son  &  Co.— Steamer 
and  Bail      

By  J.  T.  Eennie,  Son  &  Co.— Interme- 
diate and  Rail    


1st  Class 
from 

2nd  Class 
from 

£  a.   d. 
48  17    9 
39    g    9 
36  15    9 
35    4    9 

£  a.   d. 
33  19    0 
30  16    0 

26    0    0 

35    4    9 

26    0    0 

30    0    0 

bet 


DURUAN  is  the  most  expeditious  distributint;  Port  for  Merchandise 
totheTK.-\N'SV.^.\L.iml  OR.WGE  HIVER  COLONY. 

THROUGH    GOODS    RATES 
n  DURBAN    iiiid   piiiicip.il  St.iUons  m   tlie  TRANSVAAL  and 
ORANGE  RIVER  COLONY. 


Johannesl>urg  . 

Pretoria 

Kroonstad 

Winburg    

•Bloemfontein   , 

*FickBburg  

•Modderpoort 


6  9 
6  10 
6  1 
6    5 


s  . 

i 

3 

ao 

*m 

" 

H 

Uiolb.      1001b. 


4  10 


4    3 


3  8 

4  2i 

2  104 

3  6 
3    4i 

2  11 

3  3 


3  2 
3  5 
2    7 

2  m 


i  the  Uethlehcm-Modderpoort  Line,  whiell  is  expected  to  be  opened  for  tralii 

in  Mav.   U)07. 
Time  Tables  and  General  Information  as  to  the  Natal  Route  may  be 
obtained  as  under  : — 

LONDON. 
THE  AGENT-GENERAL  FOR  NATAL.  26.  Victoria  Street.  S  \V. 
UNION  CASTLE  MAIL  STEAMSHIP  CO..  ^,  Fenchurch  Street,  E.C. 
Bi;M,\l;lt   KINC,  \  CO,  14.  St.  Mar- Axe.  EC. 
lOHX    I     II  \"NII  ,  SON  &  CO..  4,  East  India  Avenue,  EC. 
"BULI.NM  1     l.Kii-,  :^?,  I.e.-idcnhall  Street,  E.C. 
THO^    i-i  "  'K  ,\  SI  .N,  Luds;atc  Circus,  EC, 
CAVZEK,  IKVl.NE  &CO.,ii,,  Lc,adcnh.all  Street,  E.C. 

EDINBURGH. 
J   and  H-  LINDSAY,  iS,  South  St..  Andrew  Street. 
MACKAY  BROS  &  CO.  i4,  Hanover  Street. 
I   CURRIE  &  CO,  I.eith, 
THOS.  COOK  &  SON,  North  British  Hotel  Buildin.Hs,  Princes  Street. 

GLASGOW. 
DONALD  CURRIE  &  CO.,  1 -,7,  West  George  Street, 
CAYZER,  IRVINE  &  CO.,  loi),  Hope  Street. 
F   W,  ALLEN  &  CO..  IJS,  Buchanan  Street.' 
THOS,  COOK  &  SON,  S3,  Buchanan  Street. 
LIVERPOOL. 
DONALD  CURRIE  &  CO  .  54  C.islk  street. 

DAWsOX    l!Ki  )S  .  I,  Inili.i  BuiUhni;-..  Water  Strect.iaud  iS,  James  Street. 
CAYZKR,  IRVINE  \  CO,  10.  Water  Street. 
T  and  I    HARRISON,  Mersiv  Cliambers. 
ROBT.  ALEXANDRA  ,S:  CO  ,  T.nver  BuikUn.i;s,  Noith. 
THOS.  COOK  &  SON,  51,  Lord  Street. 

ABERDEEN. 
JOHN  T.  RENNIE  &  SON,  4S,  M.inschal  Street, 

AUSTRALIA. 
THOS.  COOK  &  SON,  Melbourne  and  Sydney. 
GIBBS,  BRIGHT  &  CO,  Melbourne  and  Sydney. 
DALGETTY  &  CO.,  Ltd  .  Mclbcurue  and  Sydney. 


DURBAN 

AND 

KINIBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

J.muary,   1907. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 


BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,   AXLES,  and   SPRINGS 

for   Raihv.iy  Locomntlvcs.   R.iiKv.iy   Carriages,    and   Wagons, 
and  also  for  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Lixomotivc.  Cirri. i:ae-  .uid  Wagon    Springs,  and 
for   Road  Van,   Dray  ami    I^iiri  y,  etc.,   Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 


Loiiiloii    Office : 

SUFFOLK  HOOSE,  5,  LAURENCE   POUNTNEY   HILL. 
CANNON    STREET,    E.C. 

•■RAYLEY,  SHEH-lKl.I),  ■    "BALI,  LONDON" 


SELIG,  SONNENTHAL&GO. 

SOLE    LICENSEES   OF  THE    PATENT 

AUTOMATIC  COCK-GRINDING  MACHINE. 

DOES  WORK  QUICKER  AND  MORE  EFFICIENTLY  THAN  BY  HAND. 


Made 
4,  6,  and  ; 
spindles. 


The    two    parts  are  periodically    separated    duriniz 

grinding,    the     vaive     body     giving     the    necessary 

weight,   and  the  plug  drives   its  way  in. 

MAY       F:.E       SEEN        IN       OPERATION       IN       OJR       SHOWROOMS. 

85,  QUEEN  VICTORIA  STREET,  LONDON,  E.C. 
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GREAT     CENTRAL     RAILWAY 


RATIO    TRAVEL    IN    LUXURT 


C  THE  LONDON   EXPRESS  TRAINS   CENTRE  ON   SHEFFIELD,   inuRliiiiK  ilKrcfn.., 
Westivard  to  Manchester,  Oldham,  Slal>  hriilt^c,  Sldckjiorl,  Warrington  ami  Livtrixiol ;  nortliward 

to  IIuJdcr.-lkKl,   Halifax,   Bradford,   Lt-L-ds  and  York;    eastward  to  D()n(.a>tL'r,  C.rimshy,   llnll  and 
North   Lincolnshire. 

C  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  arc  a  distinct  feature  of  the  Great  Central  services. 

Liverpool.    Manchester   and   SliefUeld  arc  liiikol  u])  by  corridor  trains  with    Lincoln,  Harwich,    Lowestoft, 

Norwich  ami   Ihc  (ircal   Ka.stcrn  system. 

Newcastle.  Sunderland,  Durbam,  York.  Bradford,  HuddersUeld,  Rotherham  and  Staetlleld   arc 

provided  with  through  trains  iiJ  Xottini;liani,  Leicester,  Hanbviry  and  Oxford,  to     nd  from  Soulhamiitou,  llournemoutli 

and  the  Soutli  Western  line. 

Batb,  Bristol,  Exeter,  Torquay.  Kingswear.  Plymouth  and  the  Comlsh  Riviera  are  reacbe<l  In 

Hxpre.ss  Trains  from   U-eds,  Wakefield,   Halilax,   lliiddcrsfield,   Sheflield,  Nottintjham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhill,     Guildford.     Oxford      and      Leicester, 

Nottingham,  Sheffield  and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cbelli-nham, 

Gloucester,  Newport,  Cardilf  &  South  Wales. 


Via  C\Llii)-LEBONE  is  LOf\pON'S   TOPULJR  'HpUTE  for  STRJTFORD-O^X^^jrON 


All  Express   Tniins  include  Buffet^   Breakfiist,   Luncheon,  or  Dinin?;  f'"'^- 


C  TICKETS  are  issued  in  advance  at  all  ollices.  or  by  Messrs.  Dean  &  Dawson,  the  Company's  A(|enls.  who  also  bool< 
to  Ulc  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  ullords  travellers 
cliolce  of  route  and  a  reduction  ol  about  30  per  cent,  oil  ordinary  lares. 


PATENT     VICTORIA     STONE 

ESTABLISHED     1868 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively 
by  Great  Eastern,  Great  V^cstern,  North  London,  Great  Central, 
and  other  Railway  Companies  for  Platform   Coping  and  Paving,  &c. 

ALL   KINDS    OF   ARCHITECTURAL   WORK  TO   MATCH    PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY,    LTD. 


Head  Offices:    lO,  II,  12,  &  13,   HAMILTON   HOUSE,    BISHOPSGATE  STREET  \A/ITHOUT,  E.G. 

„.     ,  f    STRATFORD     MARKET     STATION.     G.E,    Ry.  .  >.  i    No.     2866     LONDON      WALL,     nr.d 

Workj:  i     /-o<^ov     rMjil:l>ir<:       „«nr     IFirFSTER.  .    ..[jnono.       J     No.  11489      CENTRAL. 


LEICESTER. 


Taylor's  Pateivt    ShuMing    Levers. 

■   Reversers,"    ■Run-throughs,"    "Fast-locks." 

USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

DBrailmont 

Impossible- 

mOISPCNSABLE   FOR  COLLIERIES 
BREWERIES     i    OTHER    SIOINGS. 

Taylor's      Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET.  LONDON.  S.W 

Tetog.  :  SWITCHES,  LONDON 
TeU     7200   GERARD. 


HARLING'S  DRAWING  INSTRUMENTS. 

Illu-trnled  Cat-alogn/'o    ^n.t   on  nypltcation. 

W.     H.     HARLING. 

47,     Finsbury     Pavement.     London,     E.G. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 
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India    £3    10s.    per    Cent.    Stock 

Not  Eedeemalile  before  5th  January,  19ol. 


Trustees  are  empowered  to  invest  in  tiiis  Stock,  unless 
expressly  forbidden  liy  the  Instrument  creating 
tbe  Trust.     (See  the  Trustee  Act,  1893.) 

ISSUE     OP     i:3,.W0.0li0 ; 

wbicli    will    be   consolidated    with  the  existing  India 

£3  10s.  per  Cent.  Stock. 

The  first  Dividend,  beinij  Three  Months'  Interest,  will 
be  payable  ou  the  5th  July,  1S07. 


Issue  fixed  by  the  Secretary  of  State  for  India 
in  Council  at  am  10s.  per  Cent. 


Korth    Eastern    Railway. 

■\rOTICE  is  hereby  given,  that  the  BOOKS 

±>  for  thfi  KEQISTBATIOX  of  TBANSPEES  of 
the  Company's  DEBENTDEE  STOCK  will  be  CLOSED 
from  the  3rd  to  the  29th  June  next.  Inclusive,  prepara- 
tory to  the  payment  of  the  Half-vearly  Interest. 

B.  F.  DUNNELL,  Secretary. 
York,  2nd  May,  1907.  " 


THE  Governor  and  Company  of  the  Bank 
of  England  give  Notice  that  they  are  authorised 
t  J  receive  Applications  for  this  Loan. 

This  Issue  is  made  under  the  j>rovisious  of  the  East 
India  Loans  (Bailways)  Act,  190.'),  in  order  to  provide 
UQds  for  State  Eatlway  Construction,  for  granting 
Advances  to  Indian  Bailway  Compimies,  and  for  the 
discharge  of  certain  Debentures  issued  by  the  Indian 
Eailway  Companies,  the  Interest  and  Principal  of  which 
are  guaranteed  by  the  Secretary  of  State, 

This  .*^tock  will  bear  Interest  at  the  rate  of  £'3^  per 
cent,  per  aunum,  payable  quarterly  at  the  15auk  of 
England  on  the  5*h  Jauuary,  the  5tli  Ajiril.  the  .^th 
Jiilv,  and  the  5th  October  in  each  year,  tbe  lirst 
Dividend  (a  lull  quarter's  Dividend)  being  i-ayabb-  on 
tbe  .'ith  July  next;  and  will  be  consoliuatcd  with  tlie 
India  iSJ  per  Cent.  Stock  now  existiuir,  which  is  not 
redeemable  until  the  .Ml  J.anuary,  1931,  but  will  be 
redeemable  at  par  on  or  after  that  day,  upon  one  ve.r's 
jTevunis  notice  having  been  given  m  "The  London 
ija/ette   "  by  the  Serntiirvof  State  for  India  m  Council. 

The   Beoks  of  the  Sto.'k   are  kept   at  the   Bank  of  I 
Em;l).iHl  an.l  at  the  Hank  of  Irolan.i.  where  all  assi-n- 
me,,:     :Mnl  •r:n:lrT^  are  mace.     All  Tiausfers  and  Stock 
lait  :  .    ■.        :>     r,  .■  ,,f  Stamp  Duty. 

A       :      I  ^'i.li  must  be  accompanied  by  a  devosit 

of    I- •   i"  I     'III   ,    '^11  be  received  at  tbo  Chief  Cashier's 
Olli.e,  i;uiil>  ..I   Liigland. 

Aiiplicati.ius  must  he  for  even  hundreds  of  Stock; 
but  tue  Stock,  once  inscribed,  will  be  transferable  lu 
any  sums  whlcli  are  multiples  of  a  penny. 

lu  case  of  jiartial  allotment,  the  balance  of  tbe 
amount  paid  as  depesit  will  be  applied  towards  the 
payment  of  the  tirst  Instalment.  Should  there  be  a 
surplus  after  making  tliat  payment,  such  surplus  will 
be  refunded  by  cheque. 

Tbe  dates  on  which  the  further  payments  will  he 
rp.piired  an;  as  follows  ,- 

On  Friday,  tlic  17tb  May,       1907,  ilS  10s.  percent. 

On  Vridsy,  the  1  Ith  June,       19(17,  L'.i')  per  cent. 

On  Wednesday,  the  10th  July,        1907,  L'^'S  per  cent 
On  Wednesday,  the    7th  August,  1907,  Li")  per  cent. 

Tl     It   t  li     nt    m  J  1     I     J        f  11    u  o      f    r  tl 
e    d  at    t  tl         te     f  JL    J 


The  Leopoldina  Eailway  Company, 
Limited. 

~\^OTICE  is  hereby  given,  that  the  next 

^>  OEDINAEY  GENEKAL  MEETING  of  the 
Leopoldina  Eailway  Company,  Limited,  wiU  be  held  at 
Kiver  Plate  House,  Finsbury  Circus,  in  the  City  of 
London,  on  TUESDAY,  the  14ih  May,  1907,  at  12 
o'clock  Noon,  to  receive  the  Directors'  Heport  and  an 
Audited  Statement  of  Accounts  for  the  vear  ended 
31st  December.  1900.  to  elect  Directors  and  consider 
the  c|uestion  of  the  Directors'  remuneration,  to  trans- 
act the  ordinary  business  of  the  Company,  and  to 
declare  a  Dividend. 

The  Transfer  Books  and  Begister  of  Members  of  the 
Company  will  be  Closed  from  the  6th  to  the  bsth  May 
1907,  both  davs  inclusive.  ' 

Dated  this  3rd  May,  1907. 

By  order  of  the  Board. 

„„  ,  J.  H.  DKUEY,  Secretary. 

Offices  of  the  Company,  4.  Fenchurch  Street, 
London,  E.C. 
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United    Railways    of  the  Havana 
and  Regla  Warehouses,  Limited. 

PLAN  for  the  acquisition  by  way  of  exchange  of 
Shares  of  the  Commim  Capital  Stock  and  i'lve  Per 
Cent.  First  Mortgage  Bonds  respectively  of  the 
HAVANA  CENTEAL  EAILEOAD  COMPANY 
for  Deferred  Ordinary  Stock  aud  Four  Per  Cent 
Deb-ntures  respectively  of  the  UNITED  EAll,. 
WAYS  OP  THE  HAVANA  AND  BEGLA 
WAKEBOUSES,  LIMITED. 

IJIJKSUANT  to  authority  conferred  by 
the  Board  of  Directors  of  tbe  United  BailwaCs 
of  the  Havana  and  Begla  Warehouses.  Limited,  a 
Ccrporat'on  organised  and  existing  under  the  Com. 
panics  Acts  of  England  (hereinafter  termed  the  ••  Unitcii 
Company  "),  the  undersigned  present  to  the  Holders  of 
Shares  of  the  Common  Capital  Stock  and  of  Five  Per 
Cent.  First  Mi'rtgage  Bonds  of  the  Havana  Central 
Eailrotul  Company,  a  Corporation  organised  and  existiu" 
under  the  laws  of  tbe  State  of  Now  Jersev  (hereinafter 
termed  the  "Central  Company"),  an  opportumty  to 
accept  a  proposal  made  by  the  United  Company    for 
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be  declared  effective,  with  all  convenient  speed  the 
Directors  of  the  United  Company  will  cause  to  be  held 
a  meeting  of  its  Shareholders  for  a  date  within  21  days 
thereafter,  at  which  the  said  Proposal  will  be  presented, 
in  order  that  the  Shareholders  may  take  action  there- 
upon. 

The  United  Company  is  to  give  in  exchange  for  each 
$100  of  the  Common  Stock  of  the  Central  Company 
exchanged  under  the  Proposal  £7  4s.  4d.  (being  .515  at 
4.85)  in  Deferred  Ordinary  Stock  of  the  United  Com- 
pany, and  for  each  61.000  First  Mortgage  Five  per  Cent. 
Bond  of  the  Central  Company  £20t>  3s.  9d.  (being 
■^l.UOO  at  4.85),  in  Four  per  Cent.  Dohentures  of  the 
United  Company,  and  also  £4  2s.  6d.  in  cash,  being  the 
eipiivalent  of  Interest  at  the  rate  of  Four  per  Cent, 
per  annum  for  six  months  ending  30th  April,  1907,  there- 
on; and  inasmuch  aa  the  dates  for  the  payment  of 
Interest  on  the  Debentures  will  be  1st  January  and  1st 
July  in  each  year,  the  further  sum  of  £1  7s.  6d.  in  cash 
will  also  be  paid  as  the  equivalent  of  Interest  from  let 
May  to  30tb  June.  1907. 

Tbe  Deferred  Ordinary  Stock  of  the  United  Company, 
which  13  to  be  given  in  exchange  for  the  Common  Stock 
of  the  Central  Company,  will  be  part  of  an  issue  to  be 
made  amounting  in  the  aggregate  to  not  more  than 
£000.000.  After  8  per  cent,  has  been  paid  in  any  year 
on  tbe  Ordinary  Stock  of  the  United  Company,  the 
Deferred  Ordinary  Stock  will  he  entitled,  out  of  the 
reinaiiiing  prolit^  available  for  Dividend  for  the  same 
year,  to  a  like  Dividend,  and  any  surplusprotits  avail- 
able for  Dividend  will  be  distributed  pro  rata  between 
the  Ordinary  and  Deferred  Ordinary  Stocks.  When 
the  two  classes  of  Stock  have  received  Dividends  of  8 
per  Cent,  for  two  consccutivn  vcars.  the  Deferred 
(Ordinary  Stock  will  become  Ordinary  Stock  for  all 
purpos.s. 

The  Four  per  Cent.  Debentures  of  the  United  Com- 
pany, which  are  to  be  giv.-n  in  exchange  for  the  First 
Mortgage  Five  per  l>nt. Bonds  of  the  Central  Coiupauv, 
will  be  part  of  an  Issue  to  be  made  amounting  in  the 
aggregate  to  not  more  than  £2  (i70,()00;  Interest,  will  be 
liayuble  half  yearly  al  ther.te  of  4  per  cent,  per  annum 
111  January  and  July  of  each  year,  aud  will  run  as  from 
the  Isl  July,  1907.  These  Debentures  will  be  issued  in 
diiinn.initionsof  £20,  £1()0,  £500.  and  £1,01)0,  and  will 
be  m  bearer  form,  but  may  he  registered  at  the  option 
of  the  Holder.  Thev  will  be  payable  on  the  1st  May, 
1955.  but  will  be  redeemable  at  par  by  the  Company  at 
any  time  on  six  months'  notice.  The  Debentures,  con- 
stituting a  direct  ohligatiou  of  the  United  Company, 
will  be  s|.ecilically  clmrxed  on  the  First  Mortgage  Five 
|jer  Cent.  lion<ls  and  t.'ommon  Stock  of  the  Central 
Ciunpany  exchanged  under  this  Plan,  and  a  Deed  o' 
Trn^t  will  be  executed  by  the  Company  iu  favour  of 
Trustees  accordingly. 

Partu'ip;itiou  under  this  Plan  in  any  respect  is  depen- 
dent upon  the  deposit  of  securities  with  the  Depositary 
or  a  Sub-Depositary  herein  designated,  at  the  office  of 
such  l)e]>os>tary  or  Sub-Depositary  withiu  such  time  as 
may  be  fixed  by  the  undersigned.  No  securities  will  be 
received  on  deposit  unless  in  negotiable  form.  First 
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Works  : 

BIk 

!?ilanufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 
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THE     RIGHT    OF    SELF-DEFENCE. 


The  letter  from  the  secretary  of  tlu-  LmikIhi  and  India 
Docks  Company  which  was  published  in  our  last  issue 
will  doubtless  have  occasioned  some  retlection  on  the  part 
of  those  who  are  responsible  for  the  action  of  the  repre- 
sentati%'es  of  the  railway  companies  in  the  House  of 
Commons.  It  will  he  recalled  that  in  the  face  of  criticism 
the  railway  directors  concerned  in  making  contributions  to 
the  London  Municipal  Society  repudiated  their  action,  and 
their  spokesmen  in  the  House  of  Commons,  tacitly  at  least, 
allowed  it  to  be  understood  that  tliey  repented  in  sackcloth 
and  ashes,  and  would  sin  no  more  in  similar  fashion.  The 
directors  of  the  London  and  India  Docks  Company,  on  the 
contrary,  show  no  contrition,  but  justify  their  contribution 
to  the  society  in  a  way  which  should  convince  any 
one  but  a  thoroughgoing  partisan  tiiat  their  action  was 
not  only  correct  but  necessary  in  the  discharge  of  their 
responsibility  to  their  shareholders.  We  imagine  that 
most  people  will  cordially  agree  with  them,  and  we  could 
wish  that  the  rights  of  railway  shareholders  were  rcg.irded 
with  an  equally  jealous  eye  by  those  intrusted  with  the 
care  of  their  property.  So  far  from  this  being  the  case, 
however,  the  tendency  is  growing  among  those  who 
represent  railway  interests  to  deprecate  any  defensive 
attitude  and  to  encourage  a  policy  of  concessi'in  to 
opponents  and  critics  of  all  classes.  This  is  done,  of 
course,  with  a  view  to  facilitate  the  passage  of  railway  bills 
through  the  House  of  Commons  without  unreasonable 
delay  ;  but  the  result  so  far  has  been  to  increase  the 
demands  made  upon  the  companies,  while  bills  are  still 
passed  with  difliculty.  There  is  little  prospect  of  any 
change  being  brought  about  by  a  continuance  of  the  policy 
c  if  indiscriminate  concession.  If,  to  take  the  last  inst.mce  as 
an  example,  railway  companies  may  not  use  their  inlluence 
in  a  legitimate  manner  to  promote  a  wise  eon  ^my  in  the 
conduct  of  locil  administration,  it  is  clear  that  they  h.ive  no 
defence  left  against  the  extr.ivagant  methods  of  tlmse  who 
'•  view  with  equanimity  "  the  increase  in  rates  to  jos.  in 
the  pound.  If,  however,  the  apologies  made  for  the  heinous 
(illence  of  contributing  small  sums  to  the  effort  to  make 
lore  rational  methods  prevail  are  to  be  regarded  .is  the 
surrender  of  the  right  of  self-defence,  the  outlook  lor 
railw.iy  shareholders  is  not  promising. 


THE    MADRAS    RAILWAY. 

As  anticipated,  tiie  Secrn,iry  ..1  S:.ite  lor  India  has  given 
notice  of  his  intention  to  pnrcliase  the  Madr.is  Kailw.iy, 
as  provided  by  the  contr.ict  with  tiie  company  entered  into 
in  1.S71.  The  .-ictual  purchase  will  t.ike  place  as  from  the 
end  of  the  current  year.  To  a  large  extent,  the  price  to  be 
paid  has  already  been  determined.  It  is  based  upon  the 
average  market  prices  of  the  company's  issues  for  the  three 
years     preceding  April   i    last.      As   a.scerlained  from  the 


454 


THE  RAILWAY  TIMES. 


[May  4,  1907. 


Oflicial  List  of  the  London  Stock  Exchange  the  prices  to 
be  paid  are  as  follows  : — 

5    per  cent,  capital  slock  .£126  10    4 

44         ,.  ,,  , 118    4    o 

'  4i         1.  ,,  „      Ill  II     o 

These  values  are  well  above  the  current  quotations  of 
those  stocks  in  the  market.  If  these  amounts  were  actually 
payable  in  cash  at  December  31  next  there  could  be  no 
question  as  to  how  the  bargain  would  result  from  the 
stockholders'  standpoint.  Unfortunately,  there  is  another 
important  and  very  uncertain  factor.  The  Secretary  of 
State  may  elect  to  pay  by  an  annuity  terminating  in 
1956.  Whether  that  method  of  payment  will  be  decided 
upon  is  still  an  open  question,  though  the  decision  in 
the  recent  case  of  the  Bombay  Baroda  and  Central  India 
purchase  leads  to  the  hope  that  the  cumbrous  annuity 
system  will  not  be  insisted  on.  In  that  instance  the 
purchase  price  was  paid  partly  in  guaranteed  stock  of  the 
new  company,  which  is  still  conducting  the  man.igement 
of  the  railway,  but  for  the  most  part  in  India  3  per  cent, 
stock  taken  at  the  then'  market  price  of  yf)  per  cent. 
Though  that  method  was  not  as  satisfactory  as  a  cash  pay- 
ment, it  was  the  next  best  thing.  The  objection  to  the 
annuity  system  of  purchase  is  that  the  annuities  are  so 
complicated  that  they  are  very  unpopular  with  investors. 
And,  moreover,  their  value  depends  so  largely  upon  the 
rate  of  interest  upon  which  they  are  calculated.  That  rate 
is  determined  by  the  "  average  rate  during  the  preceding 
"  two  years  received  in  London  upon  public  obligations  of 
"  the  Government  of  India  and  other  public  obligations 
"  paid  in  London  by  the  Secretary  of  State."  That  rate 
in  the  Great  Indian  IViiinsula  purchase  was  so  low 
{£2  17s.  per  cent.)  that  the  value  of  the  annuity  was  much 
lower  than  the  average  market  price  of  the  stock.  In  the 
Madras  case  the  average  rate  of  interest  should  be  much 
higher,  and  from  that  point  of  view  the  position  is  more 
satisfactory.  Hut  until  the  purchase  is  actually  completed 
consider.tble  uncertainty  must  exist. 

THE    MEXICAN     RAILWAY     MEETING. 

In  reviewing  tlie  report  of  the  Mexican  Kaihvay  a  week 
ago  we  said  : — ''  There  is  no  occasion  for  alarm  among  the 
stockholders,  especially  as  the  chairman's  speech  on 
Tiiursday  next  may  put  a  more  cheerful  complexion  upon 
the  proposal  "  to  charge  ^."300,000  to  revenue  for  bridge 
renewals,  c*v:c.  It  does,  indeed,  turn  out,  from  the  very  full 
details  supplied  on  Thursday,  that  the  matter  is  much  less 
serious  than  had  been  supposed.  The  necessary  outlays 
estimated  by  the  chairman  for  various  jiurposes  are  as 
follows  : — 

Bridge  renewals i,"7S.ooo 

Rails  for  upper  section 200,000 

Sleepers,  iS:c.,  ditto     200,000 

Xew  engines    70,000 

New  carriages  and  wagons  70,000 

Sundry  new  outlay 1^,000 

Total 4:630,000 

The  chairman  frankly  states  th.it  these  are  rather  inflated 
estimates,  representing  the  total  contemplated  expenditures 
out  of  revenue  and  capital  to  provide  for  requirements  for 
some  time  to  come.  This  ;^"03o,ooo  is  to  be  provided  as 
follows  : — 

Sale  of  investments  held  by  company  £.116,000 

Proceeds  of  sale  of  Vera  Cruz  terminals 146,000 

Old  rails,  \-c.,  to  be  sold   i-?o,ooo 

Total £.'31)2,000 

Balance,  being  total  revenue  charge *2^M,ooo 

Total £630,000 

The  revenue  charge  is  alreadybeing  met  to  a  considerable 


extent  in  one  form  or  another,  as  much  as  ;^'27,ooo  being 
debited  last  half-year.  It  is  proposed  to  raise  the  revenue 
charge  to  _^3o,ODo  per  half-year  for  eight  half-years,  but, 
of  this  amount,  at  the  most  only  _^io,ooo  each  six  months 
will  represent  an  additional  burden  upon  the  stockholders. 
This  is  decidedly  Ic^s  than  had  been  expected  from  the 
statement  made  in  the  report.  The  present  growth  in 
traffic  receipts  is,  in  fact,  so  large  that  an  additional  burden 
of,  say,  £.15,000  per  annum  w-ill  not  be  a  serious  matter. 
Certainly  the  present  dividend  on  the  second  preference 
stock  is  not  in  the  least  endangered  by  the  new  charge, 
and  to  that  extent  the  position,  as  explained  by  Mr.  Pryor 
on  Thursday,  is  reassuring.  The  threatened  new  charge 
of,  say,  ;£'30,ooo  per  annum  for  ten  years  resolves  itself  into 
only  about  £."15,000  a  year  for  not  more  than  four  years. 
Indeed,  the  amount  of  the  proposed  debit  against  profits, 
referred  to  in  the  report,  appeared  to  postpone  indehnitely 
the  chances  of  any  distribution  upon  the  ordinary  stock.  It  is 
not  surprising  that  the  explanation  of  the  Chairman  resulted 
in  a  considerable  recovery  in  the  prices  of  the  junior  issues. 
In  the  course  of  the  proceedings  on  Thursday,  the  Chairman 
read  an  opinion  which  had  been  obtained  from  counsel 
regarding  the  status  of  the  company's  stocks.  From  that 
legal  pronouncement  it  is  clear  that  both  the  tirst  and 
second  preference  stocks  and  the  6  per  cent,  debenture 
stocks  could  be  paid  off  at  par  in  the  event  of  liquidation, 
though  the  preference  issues  would  be  entitled  to  share 
with  the  ordinary  stock  in  any  surplus  assets.  The  matter 
is  at  present  of  rather  academic  interest.  But  it  is  neces- 
sary to  point  out  that  the  ordinary  and  second  preference 
have  eqtial  voting  rights  with  the  lirst  preference,  and 
could  contribute  verv  materially  to  secure  the  three-fourtiis 
majority  which  would  be  required  to  pass  a  resolution  in 
favour  of  licjuidation.  Though  there  is  no  great  danger  of 
a  successful  movement  to  put  the  company  into  liquidation 
for  the  purpose  of  reducing  its  pre-ordinary  charges,  the 
mere  possibility  of  such  a  step  is  sufficient  to  prevent  the 
lirst  preference  attaiimig  the  full  market  value  as  an  8  per 
cent,  stock. 


MONEY    AND    STOCK 
MARKETS. 


Consols 


Settlemknt  D.ates. 
(  Carryover...    May  lO  I  p           ■       (  Carryover...  May  13 
I  Payday June  '3  |  ^'="'^'■3'  ■••  |  Payday May  15 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Bank's  Coin  and  Bullion... 

Total  Keserve  

Proportion  of  Reserve   to 

Liabilities 

Notes  in  Circulation  , .  

Bank  Bate     

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Kio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

Calcutta  transfers  

Hong  Kong  transfers    

Shanghai  transfers    


At  Present. 

Last  Week. 

Same  'Week 
Last  Year. 

^3.",,7.5-,074 

^£36,191,304 

^32,504,720 

^2.5,042,269 

^25,904,749 

.£21,892,270 

45t  per  cent. 

ihi  per  cent. 

38 f  per  cent. 

^29,165,70.5 

^28,738,555 

^29,062,4.50 

-t  per  cent. 

4  per  cent. 

4  per  cent. 

3  per  cent. 

3t',t  per  cent. 

3i  per  cent. 

^£282,292,000 

dt208,509,000 

^281,140,000 

SO/sd. 

30/sd. 

30td. 

85A 

851 

89i 

94f. 

94t. 

98f. 

25f.  15c. 

25f.  16^0. 

25f.  15fo. 

*4.8;h 

$4.83i 

$4.80j 

15#rd. 

lh\A. 

ISr^d. 

12|d. 

12id. 

14id. 

Is.  4,\d. 

Is.  4H- 

Is.  4,Vd. 

2s.  Ud. 

2s.  l/sd. 

2s.  lid. 

2s.  lO^d. 

23.  lid. 

23.  lid. 
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The  MuNiiv  Makket  has  continued  fairly  easy,  tlic  end 
of  the  month  pressure  notwithstanding.  Owing  to  the 
latter  fact,  the  Bank  Return  made  up  to  the  isl  inst.  did 
not  make  a  particularly  good  showing.  The  reserve  was, 
in  fact,  depleted  to  the  extent  of  £^62,000,  though  the 
ratio  to  liabilities  is  only  fractionally  lower.  As  we  antici- 
pated a  week  ago,  the  Bank  secured  a  large  proportion  of 
the  ;/.'i,:!oo,ooo  of  gold  available  in  the  market  at  the 
beginning  of  the  week.  There  are  the  demands  of  the 
Scottish  term  and  of  Whitsuntide  to  be  kept  in  view  ;  but 
on  the  whole  the  outlook  for  money  is  quite  satisfactory. 

The  Stock  Makkets  have  continued  for  the  most  part 
st.agnant  and  uninteresting.  The  holiday  interruption  on 
the  ist,  and  further  new  issues,  have  been  mainly  respon- 
sible. The  latest  claim  upon  investors'  pockets  comes  from 
the  India  3!  per  cent,  issue  offered  yesterday  at  98J  and 
■quoted  at  ^  premium.  Yesterday  the  tone  was  rather 
better,  the  good  features  being  supplied  by  Mexican  Rails, 
Grand  Trunks,  and  Americans. 

The  "  Consols "  market  has  continued  decidedly  dull 
most  of  the  week,  and  has  felt  very  keenly  the  recent  new- 
issues,  the  latest  arrival  being  the  India  3I  per  cent.  The 
close  yesterday  was  much  above  the  worst.  The  monthly 
Settlement  on  Tuesdiy  disclosed  a  shortage  of  stock,  and 
the  rate  for  "  carrying-o%-er  "  was  only  about  3  per  cent. — 
the  lowest  for  many  months. 

Home  Rails  have  declined  in  company  with  the  "gilt- 
edged"  market,  the  "heavy"  stocks  being  particularly 
dull.  The  preferred  ordinary  group  have  been  steady, 
but  otherwise  prices  are  down  on  the  week.  Metropolitans 
have  held  their  own  remarkably  well,  on  the  impmved 
character  of  the  traffics,  and  the  vague  hope  that  something 
will  be  done  to  stop  the  reckless  "  cutting "  of  fares  by 
omnibus  companies.  Yesterday  they  improved  to  46^. 
The  traffics  to  date  are  excellent,  the  Xorth  Eastern  lead- 
ing with  no  less  than  ^^144, 000,  aggregate  increase,  of 
which  _£'32,ooo  was  contributed  by  the  latest  weekly  return. 
The  Great  Western,  Xorth  Western,  and  Midland  are  all 
well  into  six  figures  with  their  increases,  w-ith  nine  weeks 
of  the  half-year  still  to  run. 

The  Canadian  market  has  been  uninteresting  most  of 
the  week.  Canadian  Pacifies  are  tirmer  on  balance,  in 
sympathy  with  the  American  market,  and  closed  at  1S3 
"  bid."  Grand  Trunks  suffered  from  liquidation  during 
the  week,  but  were  substantially  assisted  by  the  traffic 
return  yesterday,  showing  about  ;^52,ooo  gross  increase 
for  the  last  nine  days  of  .April.  Even  allowing  for  the 
extra  working  day  as  compared  with  iyo6,  the  traffic  is 
excellent.  The  March  working  statement,  published  early  in 
the  week,  was  up  to  expectation,  showing  _£'9,6oo  net  increase. 

The  American  market  has  shown  no  very  decided 
tendency  until  yesterday,  when  there  was  a  sharp  rise,  led 
by  Union  and  Southern  Pacifies.  The  Atchison  is  about  to 
issue  5  per  cent,  convertible  bonds  at  par  by  way  of  bonus 
to  the  stockholders,  and  the  rather  high  rate  is  regarded  as 
another  significant  indication  of  the  damaged  credit  of  the 
leading  railroads.  Crop  news  has  been  erratic,  but,  on  the 
whole,  a  temporary  recovery  at  the  expense  of  belated 
"bears"  seems  the  most  probable  course  of  the  market. 
It  is  certiinly  not  a  suitable  market  for  investors  however. 

The  Foreign  Railway  market  has  supplied  some  interest- 
ing features.  Me.xicins  have  been  mainly  concerned  with 
the  disclosures  at  Thursday's  meeting.  Anticipations  were 
rather  nervous,  but  the  chairman's  speech  was  decidedly 
■reassuring  on  the  whole,  and  led  to  a  smart  recovery  in 
prices.  The  traffic  return  yesterday,  showing  $26,700 
iincrease,  was  also  good.     Havanas  declined  beluw  par  on 


the  after-effects  of  the  dividend,  but  are  reviving  again. 
Rosari'>s  have  been  decidedly  firm,  as  since  the  dividend 
deduction  they  look  very  cheap  at  103^  for  a  6  per  cent, 
dividend-payer.  Madnis  Railway  and  other  Indian  stocks 
have  not  been  affected  by  the  ofticial  announcement  of  the 
price  to  be  paid  for  that  company's  stocks.  As  we  point 
out  in  another  column,  there  are  other  unknown  factors 
which  render  the  actual  purchase  consideration  to  be  paid 
by  the  Government  decidedly  uncertain. 

In  the  Mining  markets  South  .Vfricans  had  quite  a  good 
iiuarter  of  an  hour  on  Thursday  as  the  outcome  of  General 
Botha's  speech.  Copper  shares  have  been  strong  under 
the  lead  of  Rio  Tintos,  which  rose  to  _^'y7  "ex"  the  £^ 
of  dividend  just  paid.     Yesterday  they  reacted  to  y^i. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.  F.ill.         Name  of  Stock.         Kise.   K.ill. 

British  Funds.  Chesapeake  and  Ohio  ...     J  ...   — 

Consols,  2*  per  cent.   ...  —  ...     J     Chicago  Great  Western     \  ...  — 

Do.  (acc'l  2j  per  cent.  —  ...     i     Chicago  Mil.  &  St.  Haul  2     ...  — 
British  Railway  Stocks.  Denver  and  Rio  Grande  —  ...  — 

Barry  Deferred 3     ...  —         Do.    Preferred —  ...  — 

Caledonian     1     ...  —     Erie  Common   I     ...  — 

Do.  Pref.  Con.  Ord....   1     ...  —        Do.   ist  Preference  ...  ij  ...  — 

Do.  Def.  Con.  Ord. ...  —  ...  J  Do.  2nd  Preference...  2  ...  — 
Central  London     —  ...  —     Illinois  Central —  ...   1 

Do.     Deferred  —  ...  2       Louisville  and  Nashville     J  ...  — 

Furness  —  ...  —     Mexican  Central  Conin.     J  ...  — 

Great  Central  Preferred  —  ...     i     Missouri  Kans.  &  Tex.is     J   ...  — 

Great  Eastern    —  ...  iJ     New  York  Centr.il   J   ...  — 

Gt.Nthn.Pref.Con.Ord.  —  ...     i     N.Y.  Ontario  &  Western  —  ...     i 

Do.    Def. Con.  Ord....  —  ...     i     Norfolk  and  Western  ...  I     ...   — 

Great  Western  —  ...  i  Do.     Preferred —  ...  — 

Hull  and  Barnsley    —  ...     i     Pennsylvania ij  ...  — 

Lancashire  &  Yorkshire  —  ...     j     Reading  Common    1     ...  — 

London  15r.  and  S. Coast  —  ...   i       Southern  Pacific  Comii.  2}  ...  — 

Do.     Deferred  —  ...  2i     Southern  Common  —  ...     1 

London  Chat. and  Dover  —  ...     1         Do.     Preferred 3     ...  — 

London  and  N.  Western  —  ...  li     Union  Pacific    7i  ...  — 

London  and  S.  Western  —  ...   1  Do.     Preferred 5!  ...  — 

Do.    Def.  Con.  Ord....  —  ...   i       Wabash  —  ...  — 

London  Tilbury,  etc.   ...   —  ...  —        Do.     Preferred —  ...  — 

Metropolitan i     ...  —  Foreign  Railways. 

Metropolitan  District  ...  —  ...  —     Antofagasta   —  ...   i 

Midland  Def.  Ord —  ...     1     Argentine  Grt.  Western  2     ...  — 

North  British  Pref.  Ord.  i     ...  —     Buenos  Ayres  &  Pacific  i     ...  — 

Do.    Ord —  ...     J     Buenos  Ayres  Gt.  Sthrn.  —  ...   I 

North  Eastern  Cons.    ...  —  ...   iJ     Buenos  Ayres  &  Rosario  —  ...  — 

North  Staffordshire —  ...  —        Do.     Deierred  —  ...  — 

South  Eastern    —  ...  —     Buenos   Ayres  Western  —  ...  — 

Do.    Deferred  —  ...     i     Cent.  Uruguay  of  Mont.  —  ...  — 

TaffValc    —  ...     J     Cordoba  &  Ros.  ist  Pref.  —  ...   i 

Indian  Railways.  Cordoba  Central  1st  Pref.  —  ...   i 

East  Indian  "A  ' —  ...  —    Costa  Rica —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...     i     Cuban  CcnU-al  —  ...  — 

Madras  5  per  cent —  ...     i     Interoceanic  Pref J  ...  — 

Colonial  Railways.  Leopoldina     —  ...     J 

Canadian  Pacific  ij  ...  —     Mexican  Ordinary    3J  ...   — 

Grand  Trunk  of  Canada  —  ...     jj         Do.    ist  Pref.,  8  p.c...  2     ...  — 

Do.  4  p.c.  Gu.ar.inteed     J  ...  —        Do.   2nd  Pref.,  6  p.c.  4     ...  — 

Do.    1st  Preference  ...  —  ...  —     Mexican  Southern    2     ...  — 

Do.   2nd  Preference...  —  ...  —     Nitrate  Ordinary  —  ...     J 

Do.   3rd  Preference ...     |   ...  —         Do.     Deterred  —  ...     i 

American  Railways.  Ottoman  (Smyrna  to  Aidin) — ...  — 

Atchison  Common    J  ...  —     San  Paulo  2     ...  — 

Baltimore  and  Ohio ]   ...  —     South  Austrian  —  ...  — 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  April  28  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2,oiS,oi4,  which 
was  earned  on  20,662^  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
^1,962,122,  with  20,452!,  iniles  open.  There  was  thus  an 
increase  of  ;^55,892  in  the  receipts  and  an  increase  of  210 
in  the  mileage.  The  aggregate  receipts  to  date  (for  seven- 
teen weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  thirteen  weeks  on  the  Scottish  railways)  amounted  on  the 
same  thirty-three  lines  to  ^3i,7^S.49.Si  '"  comparison 
with  ;f3i,o63,o55  in  the  corresponding  period  of  1906 — 
increase,  ;^702,44O. 
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CITY    AND    SOUTH     LONDON     STOCK. 


On  Inly  28  last,  as  on  other  occasions,  The  Railway 
Times"  drew  the  attention  of  its  readers  to  the  pro- 
mising investment  City  and  South  London  stoclc  offers 
atits  present  quotation!  Considering  the  strong  position 
of  the  company,  it  is  eloquent  of  the  somewhat  unenter- 
prising condition  of  present-d.-xy  investors  in  Home  I-^ad- 
vvay  securities  that  little  increased  demand  is  reported  for 
the  stock,  the  price  of  which  remains  at  its  old  level  of  42. 
There  can  be  no  doubt,  however,  that  a  substantial  appre- 
ciation is  now  at  hand.  Conditions  have  long  warranted 
such  an  advance,  and  immediate  developments  can  hardly 
fail  to  start  the  upward  movement. 

By  "  immediate  developments  "  reference  is,  of  course, 
made  to  the  new  Islington-Euston  extension  to  be  opened 
on  the-  12th  inst.  ".\rticles  containing  an  illustrated 
description  of  this  new  line  have  already  appeared  in  The 
Railway  Times,  and  arc  supplemented  in  the  present  issue. 
The  new  extension  wdll  link  up  the  City  and  South 
London  with  no  less  than  live  other  railways,  three  of 
which  are  the  Great  Northern,  the  Midland,  and  the 
London  and  North  Western.  Inquiry  of  the  leading 
officials  of  the  company  and  of  other  traffic  experts  confirms 
the  view  that  the  new  extension  will  be  of  great  import- 
ance to  the  company.  The  cost  of  its  construction  has  not 
been  large,  considering  the  circumstances,  and  the  working 
of  the  short  new  length  of  just  over  1 ',  miles  will  not  prove 
an  extravagant  item.  It  should  furnish  a  large  amount  of 
entirely  new  traffic,  besides  stimulating  traffic  over  the 
whole  of  the  system,  the  latter  representing  net  profit  tor 
the  company. 

Altogether  the   new   line   has  cost   the  company  about 
_/.'5oo,ooo.      Towards   meeting  this  outlay  the  board   has 
still   to    issue    some    fuitlier    capital,    and    have    secured 
powers  to  do  so   by  the  issue  of  either  debentures,  prefer- 
ence, or  ordinary  stock.     To  issue  the  last-named  is  rather 
out  of  the  question,  debentures  offering  the  best  means  of 
securing    whatever    further     cajiital     is    required.       The 
interest  required  on   the  new  stock  will  absorb  between 
/.'20,ooo    and    _/r25,ooo    per    annum,    but    only    another 
I'lq.ooo  is  required  to  pay  an  additional  i  per  cent,  on  the 
vvhole   of  the   ordinary  stock.     If   the  new  extension  can 
increase   the   company's  net  receipts  ]ier  aniuim   by  these 
amounts,  a  considerable  increase  in  th.e  price  oi    the  stuck 
must  take  jilace.     Whilst   it  is  difficult  to  obtain  an  ouicial 
forecast  lif  the  anticipated  receipts  from  tlienew  extension, 
the  complete   confidence   cntert;iined   cnnceniing  it  should 
by  no  nieaus  be  lost  sight    of   in   buikling   up   ;i   rough  and 
independent  estimate.     The  best  guide  in   doing  so   is  to 
examine   the   effect    mi    receipts    vi    previous    extensions. 
These   have   been   three   in    number     T-Jank    lo    Moorgate 
Street,  Stockwell    to    Clajiham    Common,  and    J\foorgate 
Street  to    Islington.      These  extensions,   equally  or   more 
costly    than    that    to    be    ojiened    on     llie    12th     inst.,    are 
distinctly  less    important.      Indeed,    even   then-   aggregate 
value  as  dividend-earners  is  likely  to  fall  short   of   that  of 
the    little    Islington-Euston    length.       The    extension    to 
l\Ionrg;ite    Street    was    opened    on     February    25,    1900, 
and    that    to    Clapham    Common    on    June     20    of    tiie 
same    year.      The  result   on   traflic   receipts   was  quickly 
apparent,  rapidly  becoming  more  marked,  and  for  the  most 
part  being  promptly  rellected  in  market  quotations  for  the 
ordinary  stock.     For  the  twelve  months  ending  l^ecember 
31,    i<Si;i;,    the    year    before  the  opening  of   the   Clapham 
Common  and  Moorgale  Street  Extensions,  receipts  totalled 
just  under  ^."52,000.     This  sum  compares  witli  very  similar 


totals  for  several  preceding  years,  the  growth  of  receipts- 
up  to  the  close  of  1899  having  been  steady,  but  of  meagre 
dimensions.  With  the  opening  of  the  new  extensions, 
however,  a  change  came  over  the  scene.  For  the  twelve 
months  ended  December  31,  1900,  the  year  when  both 
extensions  were  opened,  receipts  amounted  to  well  over 
^78,000,  and  in  igoi  to  very  nearly  _^iii,ooo,  having 
more  than  doubled  in  eighteen  months.  In  November 
of  that  year,  however,  the  Islington  extension  was  opened, 
which,  of  course,  helped  receipts  during  the  last  quarter. 
For  the  next  year,  1902,  still  more  striking  results  are 
apparent,  total  receipts  amounting  to  just  upon  ^^159,000, 
or  more  than  three  times  the  1899  total.  If,  therefore, 
extensions  less  important  than  the  Islington-Euston  deve- 
lopment in  something  like  two  years  added  ;^''ioo,ooo  per 
annum  to  the  total  receipts,  it  can  hardly  be  questioned 
that  the  new  extension  will  before  long  not  only  pay  its 
way,  but  bring  in  enough  to  add  appreciably  to  the  distri- 
bution on  the  ordinary  stock. 

It  is  true  that  since  1903.  owing  to  the  competition  of  the 
County  Council  electric  tramways,  City  and  South  London 
receipts    have   fallen  off.      Such    decrease    has,    however, 
never  been  very  considerable,  the  receipts  since   1902 — 
when  a  record  was  established — never  having  fallen  under 
/"  140,000  per  annum.     The  effect  of  such  competition  has, 
moreover,  now  been  practically  lived    dow'u.      That    the 
price  of  the  ordinary  stock,  which  in    1903   touched  8o|, 
should  now  have  reached  42   is  due  in  a  large  degree  to 
outside  influences,  and  not  a  little  to  that  sagging  tendency 
which  has  for  so  long  dominated  most  sections  of  the  Stock 
Exchange.     .\t  its  presLut   price   the   ordinary  stock  pays 
just    over   4]    per   cent.,   and,    considering  the    prospects 
before  the  company,  is  marked  absurdly  low.     The  com- 
pany has  already  shown   its  ability  to   pay  3^  per  cent,  on 
the  par  value  of  its  ordinary  stock,  and   in   1902 — the  year 
when   this  declaration  was   made — the  stock  was   marked 
up  to  78,  and  never  went  below  62^.     In  1903  2„  per  cent. 
was  paid,  yet  the   stock  reached  80j.     When   the   public 
have  in  jiart  become  familiarised  with  the   many  means  of 
traffic    intercomiminic;ition    the    new  extension   will    open 
up — and  to  secure  this  familiarity  the  very  widest  publicity 
should   be  given   the   new  extension — the  company  should 
have  little  difiiculty  in  appreciably  increasing  its  dividend, 
tirantiug  that  this  be  the  case,  and  considering  the  assured 
future  before  tlie  company,  the  marked  advance  of   the 
(.[notation  for  the   orilinary  stock   should   represent    little 
more  than  an  automatic  movement.     As  has  been   men- 
tioned,   some   of    the    money   required    for    purposes   of 
construction   has  yet   to   be   raised — the   postponement  of 
the  issue  having  been  due  entirely  to  the  condition  of  the 
money  market,     lu  view  uf  the  excellent  pro.spects  of  the 
undertaking,  il  is  to  bj  d  )ubted  whether  the  raising  of  this 
additional  capital  will  have — as  many  may  iniigine — much, 
if  any,  effect   on   market   (.[notations.     That  money  has  to 
be    raised    is,    of    couise,    well    known  ;    and    this    fact 
should    go    fai'    to    discount   any   adverse    intfuence.       In 
Stock    Exchange  circles   great    confidence    is    entertained 
regarding   the  future   ol    the   eom[-)any,  while  public  con- 
lidence  was  well   illustrated   by  the  ready  response  to  the 
issue  of  preference  stock  last  autumn.       Its  stock   offers 
investors  an   o[i|)ortunity  which    seldom    occurs,    at    least 
among  really  sound  securities. 


London  and  North  Western  Stock.— The  traflic  receipts  for 
the  week  iiiaiiitaiii  the  progress  made  recently,  the  total  increase 
for  llie  half-year  to  date,  as  compared  with  the  same  period  last 
year,  amounting  to  -i'lji/.ooo.  The  present  price  of  £.147  com- 
pares wilh  {.'I'siS  ofa^vear  ago.  The  ^tocl•;  is  clearly  under-- 
valued  at  [nesent. 
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NEW     FOUR-CYLINDER     EXPRESS    ENGINES    FOR    THE 
GREAT     WESTERN     RAILWAY. 


Mr.  Churchward's  latest  development  is  the  application 
of  the  four-cylinder  (simple)  principle  to  the  4-6-0  type 
of  locomotive,  which  has  proved  to  be  the  most  useful 
class  for  heavy  express  work  on  tiie  Great  Western  Rail- 
way. It  will  be  remembered  that  last  summer  a  foiir- 
cvlinder  "  Atlantic "  engine,  No.  40  (since  named  the 
"  North  Star "),  was  completed  at  the  Swindon  works. 
This  locomotive,  which  was  illustrated  in  Tiiic  Raiiavav 
TiMKS  of  August  4,  iyo6,  had  four  high-pressure  cylinders 
with  a  diameter  of  14] in.  and  a  :>()in.  stroke,  the  inside 
cylinders  being  placed  forward  of  the  bogie  centre  line 
and  the   outside   cyliiulers   at   the    back  of  it.     The  new 


the  new  engines  diller  from  Xo.  40,  has  increased  the 
adhesion  from  39  tons  i2cwt.  to  55  tons  Scwt. 

A  comparison  of  the  new  Great  Western  locomotives 
with  another  notable  type  of  four-cylinder  simple  4-6-0 
engine  may  be  of  interest.  We  refer  to  the  330  class 
introduced  by  Mr.  Drummond  on  the  London  and  South 
Western  Railway  some  eighteen  months  ago,  and  illustrated 
in  Tni;  Raiiavav  Timi;s  of  October  14,  1905.  In  Mr. 
Drummond's  engine  the  cylinders  were  i6in.  in  diameter 
by  J4in.  stroke  ;  the  coupled  wheels  were  6in.  in  diameter  ; 
the  boiler  pressme  i/.slb.  ;  and  weight  of  engine  (exclusive 
of  tender)  73  tons. 

For  the  future,  Mr.  Churchward  has  expressed  his 
determination  to  build  no  more  "  Atlantics."  For  fast 
work  on  easy  gradients  he  will  revert  to  the  4-4-0 
type,  which  he  linds  can  be  produced  more  cheaply  and 


New  Four^Cylinder  Express  Passenger  Engine  designed  by  Mr    G.  J.  Churchward  for  the  Great  Western  Railway. 


development  consists  of  precisely  the  same  arrangement 
applied  to  the  six-coupled  class. 

Recent  experience  has  shown  that  while  engines  of  the 
4-4-0  or  4-4-2  type  are  well  adapted  for  fast  running  on 
the  London  and  Exeter  section  of  the  line,  increased 
adhesion  is  desirable  when  working  the  severe  gradients 
between  Exeter  and  Plymouth.  For  the  non-stop  journey 
between  Paddington  and  Plymouth  the  4-6-0  wheel 
arrangement  is  therefore  the  most  effective. 

The  first  of  the  new  four-cylinder  six-coupled  engines, 
Xo.  4,002  ("  Evening  Star"),  which  has  now  been  put  into 
traffic,  is  illustrated  above  by  courtesy  of  the  Grcnl  U'csUnt 
Railway  Magazine.  The  driving  wheels  are  6ft.  SJin.  in 
diameter,  and  the  boiler  pressure  is  2251b.  persqu.ire  inch. 
The  total  weight  of  the  engine  in  working  order  is  75  tons 
i2cwt.,  while  the  tender  weighs  40  tons,  making  a  total 
weight  of  115  tons  i2cwt.  The  .ilteration  of  the  wheel 
arrangement,  which  is  practically  the  only  feature  in  which 


which  |irovide  almost  as  much  weight  f(  r  adhesion.  In 
some  quarters  this  is  thought  to  mean  the  "  passing  of  the 
■  .Atlantic'  "  This  is  not  likely,  however,  for  the  latter  tyj-ve 
has  certain  merits  peculiarly  its  own.  We  should  be  very 
much  surprised  to  hear  that  Mr.  Ivatt,  for  instance,  is  pre- 
pared to  discard  his  widened  fire-box,  the  dimensions  of 
which  are,  of  course,  not  possible  with  any  other  type. 
For  the  long,  easy  stretches  ot  the  "Great  Xorth  Road" 
the  magnificent  machines  to  which  Mr.  Ivatt  has  com- 
mitted himself  are  not  likely  to  find  a  rival.  "  Horses  for 
courses,"  etc. 


The  London  and  South  Western  Railway,  commencing  on 
June  I,  will  run  .i  hrcal;l'.i>l  lr.-iin  from  Kxcter  to  I-ondon.  It  first 
arrive  at  Waterloo  con.-iflcr.ibly  earlier  than  the  present  will 
train,  which  docs  not  reach  London  until  noon.  This  will  he  a 
great  convenience,  and  it  is  to  be  hoped  that  the  enterpri.sc  of  the 
company  will  be  marked  by  the  appreciation  of  the  public.  They 
arc  largely  indebted  for  this  new  accommodation  to  Mr. 
Drummond,  the  West  of  Kngland  director  and  deputy-chairman. 
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CITY    AND    SOUTH    LONDON    RAILWAY. 

KrsTON"    EXTKXSION. 

Siiine  particulars  liavc  been  given  in  previous  issues  iit 
The  Haiiavav  Timj^s  of  the  extension  of  the  City  and 
Soutli  London  Railway,  which  will  be  formally  opened  on 
Saturday  next.  In  view  of  the  completion  of  the  under- 
takinti,  the  plans,  which  by  the  courtesy  of  the  engineers 
we  are  now  enabled  to  jiublish,  will  be  of  interest  as  they 
represent  a  new,  and  not  unimportant,  link  in  the  throwing 
system  of  underground  railway  communication  in  London. 

.■\fter  passing  beneath  Pentonviile  Road,  from  the  Angel 
to  King's  Cross,  the  extension  diverges  from  Euston  Road, 
passes  under  St.  Pancras  Station  of  the  Midland  Railway, 
and  follows  the  line  of  some  narrow  streets  to  vSeymour 
Street,  Euston  Square,  where  the  new  terminal  station  is 
situated,  which  will  afford  communication  with  the  Charing 
Cross  Euston  and  Hampstead  tube  railway. 

Tlie  liist  operation   in  the  construction  of   llie  extension 


excavator,  which  has  also  been  used  in  the  boring  of 
several  recently  constructed  tube  railways  in  London, 
entirely  does  away  with  what  may  be  called  mining  labour. 
It  consists  primarily  of  a  rotating  wheel  driven  by  an 
electric  motor,  and  htted  with  a  series  of  knives  and 
buckets.  The  knives  are  motmted  on  the  spokes  of  the 
wheel,  and,  on  the  latter  being  brought  close  to  the 
working  face  and  operated,  the  knives  cut  circular  grooves 
in  the  clay,  and  break  dowji  (he  whole  face  with  great 
rapidity.  The  clay  drops  into  the  buckets  on  the  wheel, 
and  as  the  latter  turns  it  is  drojiped  out  of  the  buckets  on 
to  a  belt  conveyor,  which  dumps  it  into  skips  ready  for 
hauling  away.  Tlie  wheel  really  forms  part  of  the  shield 
apparatus,  and  is  forced  forward  along  with  the  shield  at 
each  thrust  of  the  hydraulic  rams.  Tuimelling  in  clay, 
with  the  aid  of  this  excavator,  can  be  carried  on  with  more 
than  double  the  rapidity  obtainable  from  the  use  of  the 
dreatheacl  shield  and  hand  excavation.  In  the  present 
case,  as  much  as  12  vartls  a   da\'  of  twenty-four   hours   in 


Plan  of  Station  and  Subways  at   King's  Cross  and   St.   Pancras. 


was  the  sinking  of  shafts  at  King's  Cross  on  a  piece 
of  vacant  grountl  alongsid..'  the  cab  appro, icli  to  the 
Great  Northern  Railway  Station,  and  in  front  of  the  Great 
Northern  Hotel.  In  August,  igo5,  when  the  shafts  had 
lieen  sunk  to  the  required  depth,  a  start  was  made  with  the 
tuiniels  towards  Islington,  and  ultimately  work  was  carried 
on  simultaneously  in  the  Euston  direction  also.  The 
tunnels  are  of  the  same  diameter  as  those  of  the  previous 
extensions  of  the  r.iihvay — namely,  10ft.  oin.  .ind  are 
lined  thrnugliout  with  cast-iron  segments  bnltcd  together 
HI  the  usu.il  w.iy.  Although  the  groimd  at  Islington  and 
l'".uston  is  somewhat  higlier  than  at  King's  Cross,  the 
tunnels  at  tlie  three  stations  are  at  practically  a  umform 
depth  below  the  ground  level.  The  distance  fiom  the 
sui  face  ti.)  the  rail  level  is  about  yoft. 

The  exc'ivation  for  most  of  the  tonte  was  in  mottled 
cl.iy  underlying  the  Linidon  clay,  but  some  nmning  santl 
was  stmck  at  Euston.  The  Greathead  shield,  together 
with    Price's    rotary    excavator,    was   employed.       Price's 


each  tunnel  w.is  ;iccoinplished.  The  tunnel  driving  was 
carried  on  day  and  night.  Between  Weston  Street  and 
the  Angel,  Islington,  immense  boulders  were  encountered, 
which  turned  the  knives  of  the  excavators  and  consider- 
ably delayed  the  work.  It  w.is  found  necessary  to  employ 
pneumatic  rock  drills  to  aid  in  breaking  up  the  boulders. 
Very  little  water  was  met  with,  but  between  St.  Pancras 
and  Euston  compressed  air  was  used.  The  pressure,  how- 
ever, never  exceeded  one  atmosphere.  At  Euston  the  30ft. 
diameter  st.ition  tunnel  was  driven  under  compressed  air 
with  a  specially  constructed  shield. 

This  station  at  Euston  differs  from  the  one  at  King's 
Cross  in  the  fact  that  both  tracks  are  in  the  one  tunnel 
with  an  island  platform  between  them.  The  sectional 
drawing  on  the  following  page  shows  the  arrangement.  It 
will  be  seen  that  the  platform  is  supported  on  a  concrete 
arch,  which  also  supports  the  permanent  way.  The  platform 
is  180ft.  long  and  14ft.  wide.  This  station  tunnel  is  one  of 
the  largest  of  the  kind  in  London,  and  is  similar  to   those 
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at  the  Angel,  Clapham  Road,  and  Clapham  Common 
stations.  Sidings  and  a  cross-over  road  are  also  provided, 
and  there  is  a  tnnnel  of  -'5ft.  diameter  at  the  Euston  end 
of  the  line  in  which  to  work  a  traverser  for  the  loco- 
motives. 

At  the  Euston  terminus  the  building  on  the  surface, 
containing  the  booking  hall  and  the  entrance  to  the  lifts,  is 
in  Seymour  Street,  and  adjoins  the  London  and  North 
Western  terminus.  Interchange  of  passengers  with  the 
London  and  North  Western  and  the  Charing  Cross 
Euston  and  Hanipstead  l^aihvays  is  afforded  by  means  of 
subways  and  lifts.  The  liuston  and  Hampstead  Railway 
station  is  at  a  slightly  higher  level,  and  it  will  probably 
be  opened  for  traflic  in  June,  but  lifts  ;ire  proxided 
to  take  passengers  up  to  and  down  from  the  North 
Western  Railway  terminus.  The  top  of  the  lift  shafts  is 
inside  the  North  Western  station  at  the  southern  end  of 
No.  5  arrival  platform.  There  are  three  lifts  in  addition  to 
a  stairway. 

A  somewhat  novel  feature  in  Euston  Station  of  the  City 
and  South  London  l\'aihvay  is  a  sus])ended  gallery  con- 
structed of  reinforced  concrete  hung  from  the  crown  of 
the  tunnel,  and  gi\ing  access  from  the  lift  passages  to  the 
station  platform.  The  gallery  crosses  the  tunnel,  and  steps 
lead  down  from  it  to  the  platform.  The  bottom  of  the 
lift  shaft  is  at  one  side  of  the  tnnnel,  the  passnge  level 
being  about  Sft.  below  the  crown  of  the  tunnel. 

The  main  feature  of  interest  at  King's  Crossand  St.  I'ancras 
Station  is  the  booking-hall,  the  lloor  of  which  is  about  13ft. 
below  the  snrface  of  the  ground.  This  hall  is  constructed  of 
brick,  steel,  and  concrete.  At  present  there  is  no  building 
on  the  surface,  but  the  steel-work  of  the  roof  is  designed 
to  carry  a  li\e-storcy  building,  which  may  possibly  in  the 
future  be  erected  by  the  Great  Northern  Railway  Comjiauy. 
Access  is  obtained  to  the  booking-hall  by  means  of  live 
separate  subways.  These  connect  with  the  Creat  Northern 
Railway  Station,  the  Midland  K'ailway  Station,  I'ancras 
Road,  Belgrave  Street,  and  JMiston  Road,  'fheie  is  also  a 
llighl  of  steps  leading  down  to  the  booking-hall  from  the 
Great  Northern  cab  approach.  Interchange  of  passengers 
with  the  King's  Cross  Station  of  the  Great  Northern  I'icca- 
dilly  and  Brompton  Railway  is  also  provided  for  by  means 
of  low-level  subways.  P2ach  track  and  platform  of  the 
station  is  in  a  separate  tunnel,  and  the  jilatforms,  which 
are  -J  ?i;ft.  long  and  uft.  din.  wide,  are  constructed  of 
rolled  steel  joists  and  concrete.  The  paving  is  of  the 
non-slip  York  Hags,  and  the  tunnels  and  passages  are  lined 
with  white  tiles.  These  particulars  as  to  the  pl.itforms^ 
paving,  and  wall  lining  also  apply  to  the  Euston  Station. 

There  are  no  other  stations  on  the  extension,  l^ut  at 
Weston  Street,  between  King's  Cross  and  the  "  Angel," 
there  are  a  signal-bo.x  and  an  emergency  e.xit.  The  latter 
communicates  with  the  surface  by  a  stair  in  a  i(5ft.  diameter 
shaft.  To  meet  the  case  of  a  breakdown  on  the  line,  a 
slate  footpath  has  been  provided  between  the  rails,  and 
along  this  jiath  passengers  can  walk  to  the  nearest  station. 

The  permanent  way  is  of  tlie  same  design  as  that  used 
on  the  latter  extensions  of  the  railway,  consisting  of  8olb. 
Vignole  rails  sjiiked  and  bolted  to  cross  sleepers,  Jarrah 
wood  being  used  in  place  of  pine.  The  sleepers  rest  on  a 
concrete  bench.  The  rails  were  supplied  by  Walter  Scotl, 
Ltd.,  while  Steel,  Peach  &  Tozer  supplied  the  conductor 
rails,  which  are  of  the  inverted  channel  section  weighing 
4olb.  per  yard  like  those  on  the  remaining  portion  of  the 
railway.  Nejitune  bonds  uin.  long  are  used,  and  the  track 
rails  are  also  bonded  through  the  bottom  flanges. 

The  lifts   at  the  two   stations  were  supplied   by  the   Otis 


Elevator  Company,  and  are  very  similar  to  those  used  on 
the  tube  lines  of  the  Underground  Electric  Railways  Com- 
pany of  London.  Like  them  also  they  have  gates  worked 
by  compressed  air.  There  are  in  all  nine  of  these  new 
lifts,  live  at  Euston  and  four  at  King's  Cross. 

Incandescent  lamps  arc  iirovided  throughout  the  length 
of  the  tunnels  every  50ft.,  the  contract  for  the  electric 
lighting  having  been  executed  by  the  Lahmeyer  Electrical 
Company. 

For  the  purpose  of  lighting  the  interchange  passages  at 
King's  Cross,  two  separate  circuits  have  been  installed 
between  the  Great  Northern  Piccadilly  and  Brompton 
Railway  and  the  City  and  South  London  Railway  ;  at 
Euston  a  similar  arrangement  exists  with  the  Charing  Cross 
and  Hampstead  Railway,  so  that  in  case  of  a  failure  of  the 
lighting  current  on  either  of  these  lines  the  other  can 
assist. 

.  I  To  he  comlmlCil.)  , 


PROGRESS    OF    RAILWAY    MECHANICAL    ENGINEERING. 

r,y  T.  IllicRV  RicnKS 

u.«.  w.  ./,..    CiVTiir^:  .}n,l   ir,'-.,;  ■^i:tniiilciul,-nl  of  the  T^lf  Vnic  liaihvny). 

It  is  probalily  expected  that  I,  as  a  railwa^'man,  should  have 
■-oinething  to  say  upon  thai  side  of  mechanical  engineering  and 
more  particularly  with  reference  to  the  rolling  stockand  machinery 
used.     1  will  touch  only  lightly  upon  past  history.     On  previous 

occasions,  when  the 
late  Mr.  Joseph  Tom- 
liuson  and  Mr.  Samuel 
\V.  Johnson  were  re- 
spectively Presidents, 
tliey  then  gave  you 
railway  practice  to 
date,  and  it  would 
therefore  lie  going 
over  ground  unneces- 
sarily if  I  attempted 
to  deal  in  detail  with 
what  might  now  be 
■  rmed  more  or  less 
uieient  liistory.  I, 
tlierefore,  only  call 
attention  iu  passing 
to  the  considerable 
strides  that  have  been 
made  in  the  size  of 
locomotive  engines 
and  vehicles.  As  all 
of  you  know,  the 
original  rolling  slock 
of  the  Liverpool  and 
Manchester  and  the 
Stockport  and  Darl- 
'•"A"">/i.  ington     Railways,     if 

existent  to-day,  would  be  looked  upon  as  toys  compared  with  our 
modern  engines  and  vehicles. 

To  put  it  briefly,  the  dimensions  of  both  locomotives  and  rolling 
stock  have  grown  out  of  all  comparison  with  those  of  the  past,  and 
the  >peed  of  trains  has  been  enormously  increased.  The  relative 
size  and  capacity  of  ancient  and  modern  locomotives  is  well 
shown  by  the  diagrams  of  the  "  Kocket "  and  one  of  the  latest 
express  locomotives,  also  two  recent  tank-engines.  The  respec- 
tive tractive  effort  of  each  and  the  relative  heating  surface  arc 
given.  It  will  be  observed  that  modern  requirements  arc  gradually 
bringing  the  locomotives  on  the  railways  generally  more  and 
more  into  accord  with  one  another,  wliere  the  work  to  be  done  is 
similar. 

It  must  benotited  th.it,  within  the  last  few  years  alone,  the 
speed  of  trains  has  niaterially  increased,  the  necessity  for  more 

•Fioin  lliL  Pixsulinls.Vckliisslnlhc  liisti'aitiojl  uf  MuclianicLil  En.i«ineei  son  April  i.S.  I'joy. 
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rapid  tran>porl  of  botli  passenger  and  goods  traffic  has  become 
iiuicli  more  urgent,  and  this  tendency  towards  liigher  speed  will 
without  doubt  be  still  further  developed  in  the  future.  The  long- 
distance express  traffic -namely,  that  of  trains  travelling  for  over 
100  miles  without  a  stop— has  also  during  recent  years  consider- 
ably increased,  and  it  might  here  be  noticed  that  one  result  of 
these  long  runs,  sucli  as  between  Plymouth  and  London,  Carlisle 
and  London,  York  ami  London,  Carlisle  and  l';diuburgh,  etc., 
has  been  to  develop   the  necessity  of  using  the  late   Mr.  John 


carriages,  some  of  35  tons  weight  and  upwards,  have  enormously 
added  to  the  weight  per  passenger  to  be  hauled.  These  extra 
deniands  have  made  it  absolutely  necessary  that  the  locomotives 
should  be  more  powerful.  This  desideratum,  however,  owing  to 
the  limited  load  and  structure  gauge  on  British  railw.iys,  has  been 
difHicnlt  to  accomplish.  The  limit  of  widtli  and  height  has  so  cir- 
cumscribed the  area  within  which  everything  must  be  pl.aced  that 
the  liritish  engineer  has  much   more  diflicully  in  producing  the 
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Ramsbottom's  water-trough  method.  He,  I  believe,  first  intro- 
duced that  appliance,  and  was  for  a  long  time  the  only  locomotive 
superintendent  to  use  that  system  of  picking  up  water.  That 
practice  has  now  b<-en  copied,  and  Mr.  Ramsbottom's  arrange- 
ment has  been  in  some  measure  improved  upon  by  the  engineer-- 
of  several  of  the  great  railways. 

The  reijuirements  of  the  public  and  competition  combined 
have  rendered  it  imperative  that  coaches  of  much  larger  dimen- 
sions and  of  more  luxuriant  fitting  and  comfort  should  lie  pro- 
vided,  at   least    upon   the    leading   railways  ;    but    these    gre.it 


1  carriage  of  to-day  than  has  hi>  foreign  or 
American  contemporary.  Kor  this  reason  one 
sometimes  regrets  that  the  4ft.  «.}in.  gauge  was 
the  one  that  ultimately  Iriumphcd  in  the  battle 
of  tlie  gauges,  but  wliilst  saying  this  it  must  be 
realised  that  the  old  broad  gauge  was  not  an 
ideal  one,  and  we  are  led  to  wish  that  the 
5ft.  6in.  gauge  had  been  that  .idoptcd.  It 
would  have  given  room  not  only  for  cylinders 
and  motion  work,  but  would  also  have  enabled 
journals  to  be  lengthened  without  crip)iling 
other  dimensions. 

A  word  of  regret  I  must  express  that  the 
fine  old  single-driving-whecled  locomotive  has 
to  be  superseded.  The  excellent  engines  of 
this  type  on  the  Cireat  Western,  dreat  Northern, 
London  and  North  XN'estern,  Midland,  and 
other  railways  in  the  country  did  admirable 
work  so  long  as  tlie  trains  they  were  required 
to  haul  did  not  exceed  their  tr.active  cap.icity, 
but  the  d.iy  seems  to  have  arrived  when 
sufficient  adhesion  cannot  be  obtained  on  one 
pair  of  wheels  to  utilise  the  increased  tractive 
capacity  of  the  modern  locomotive,  with  the 
result  that  two  or  more  pairs  of  wheels  have 
now  to  be  coupled  to  utilise  the  power  pro- 
duced. There  is  one  other  feature  of  the 
modern  locomotivj — namely,  instead  of  using 
the  large  wheels  which  were  f.avourites  in 
practice  of  thirty  years  ago,  a  smaller  wheel  is 
more  frequently  used,  and  greater  care  taken 
in  balancing  to  avoid  undue  oscillation. 

As  the  result  of  the  ever-increasing  demands 
made  upon  the  locomotive,  and  owing  to  the 
limited  dimensions  within  which  enlargement 
may  be  made,  the  design  of  the  boiler  has 
been  brought  verv  prominently  under  con- 
sideration. With  the  increased  steam-pressure 
used  to-day,  it  follows  that  a  mucli  larger  fire- 
'  box  and  much  greater  hcating-surlace  are 
imperative.  In  connection  therewith  numbers 
of  devices  and  experiments  have  been  tried, 
witli  more  or  less  Miccess.  I  do  not,  however, 
propose  here  to  criticise  the  work  of  any 
designer,  but  to  merely  mention  the  fact  that 
these  devices  have  been  brought  into  existence. 
This  part  of  the  sul)ject  has  been  so  fully  dealt 
Willi  in  Mr.  Churchwards  paper*  that  I  could 
not  in  the  space  I  have  available  attempt  to  do 
equal  justice  to  it. 

A  scries  of  examples  of  what  miglit  be 
termed  modern  locomotives  and  boilers  may 
be  considered.  First,  there  is  the  cone  boiler, 
with  the  large  fire-box,  having  a  large  space 
round  the  box  and  above  the  crown  so  as  to 
give  plenty  of  steam-space,  the  barrel  graduidly 
tapering  down  to  a  smaller  dimension  at  the 
leading  end.  This  pr.actice  has  been  growing 
now  for  many  ye.irs.  Then  there  is  the 
Uelpaire  fire-box,  which  has  been  introduced  into  the  Uritish 
locomotive  now  for  some  years  with  more  or  less  success,  although 
doubtless  this  class  of  boiler  require  greater  care  in  construction, 
and  somewhat  greater  care  in  iiiaiiagenient  and  repairs,  to  main- 
tain and  work  it  as  economicallv  .iiid  for  as  long  a  time  as  was 
the  case  with  the  ohier  class  ol   boiler. 

Next  the  plan  of  Mr.  Druminoiid,  where  he  uses  cross  lubes  in 
the  fire-box,  and  where  I  under>tand  he  has  succeeded  in  getting 
a  considerably  improved  evaporative  duly  in  consequence.     It 
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must  not  be-  fori^otkn,  liowevei ,  thai  many  years  a,yo  soiik'  of  our 
predecessors  used  wafer  mid-feathers  and  transverse  tubes.  It  is 
true  tliat  these  were  of  lar^c  diameter,  but  whether  from  the  lack 
of  experience  or  froTU  tlie  lower  iiuahty  of  material  that  had  to 
be  used,  all  tliose  old  schemes  have  passed  away  as  bcinj>  loo 
costly  to  maintain  and  loo  difhcnlt  with  which  to  l;eep  stock 
running  constantly.  In  thesi'  days  of  high  pressures,  not  only 
in  the  sense  of  steam  pressures,  but  also  of  heavy  and  continuous 
work  by  tlic  locomotive,  it  is  essential  lliat  the  boiler  should  lie 
well  and  as  far  as  possible  simply  made,  so  that  its  maintenance 
and  Irealment  may  be  easy  and  economical,  because  the  larger 
firegrates  and  heating  surfaces,  together  with  tlie  more  rapid 
generation  of  steam  at  much  highei'  pressure,  have  put  upon  the 
modern  locomotive  boiler  much  extra  stress  compared  with  the 
older  Ivpe. 

Whilst  upon  the  ipiestion  of  boikis,  what  is  forced  upon  the 
attention  is  the  necessity  for  a  puier  supply  of  water.  Many 
Milways  have  adopted  some  plan  for  the  softening  of  the  water 
used  in  their  locomotives  ;  tins,  no  doubt,  has  assisted  to  prolong 
the  life  of  the  boiler  :md  to  make  some  economv  in  the  consump- 
tion of  fuel,  but  there  is  still  a  good  deal  to  be  done  in  producing 
a  better  result,  particul.irly  in  reducing  the  cost  of  purifying  the 
water. 

Before  leaving  the  snbjrct  of  the  locomotive,  I  should  like  to 
touch  lightly  upon  the  compound  type.  As  is  well  known,  many 
efforts  have  been  made,  with  more  or  less  success,  to  introduce 
compounding,  tint  there  does  seem  one  recjuiremcnt  that  has  not 
been  fully  accomplished— namely,  to  get  full  effect  out  of  the 
steam.  It  would  appear  that  this  might  lie  improved  if  some 
method  of  condensation  could  be  applied,  and  I  cannot  help 
thinking  that  with  the  facilities  now  existing  on  manv  railways 
for  jiicking  up  water,  it  might  be  possible  to  apply  a  condenser, 
and  so  assist  in  front  of  the  piston  bj'  obtaining  at  least  a  partial 
vacuum  and  then  pumping  the  condensed  steam  back  into  the 
boiler  at  high  temperature. 

'I'o  mention  some  of  the  small  improvements  placed  upon 
locomotives  of  later  years,  the  cab  is  now  almost  universally  used. 
All  gauge-glasses  are  covered  and  |notecled  from  causing  injury 
to  the  men,  and  water-gauges  are  placed  upon  lenders  or  other 
tanks  to  save  the  men  fiom  risks,  which  used  to  exist  in  their 
having  to  leave  the  fool-plate  when  the  locomotive  was  running 
to  ascertain  the  condition  of  their  water- supjily.  Tower-brakes 
are  now  almost  univer.sal  uiion  locomotives,  and  therefore  Uu- 
men  have  much  belter  control  of  their  engines  and  trains. 

I  will  now  refer  lo  the  carri.ige  stock.  There  are  some  of  us 
at  any  r.ite  who  will  n-member  the  introduction  of  the  I'ullm.ni 
cars;  it  took  a  long  lime  for  the  ISritish  public  to  accept  Ihem, 
but  since  those  days,  .lud  nmre  particularly  in  recent  years,  a 
large  number  of  tin-  r.iilways  have  built  co.iches  more  or  less  upon 
the  line  of  the  "  Pullman, 'and  iji  some  c.ises  have  improved  upon 
it.  One  cannot  help  feeling  struck  at  the  great  increase  m  the- 
sjxice  allowed  per  passenger  to-dav  when  compared  with  that 
allowed  in  the  early  ye. us  of  r.uKvays.  Xol  only  is  this  true  in 
the  first  and  second  cl.iss  carriages,  but  it  is  also  equallv  Irr.e  of 
the  third-class  :  nideeil,  the  acconnnodation  now  provided  for 
the  latter  is  quite  equal  to  the  lirsl-elass  of  years  ago,  besides 
which,  in  more  recent  years,  the  tlining  and  sleeping  cars,  also 
lavatory,  lighting,  and  healing  conveniences,  have  materially  con- 
tributed to  increase  the  weight  of  the  train,  although  it  cannot  be 
denied  that  these  improvements  add  greatly  to  comt'ort. 

1  have  already  refeired  to  the  question  of  the  amount  hauled 
per  passenger  carried  ;  that  weight  has  increased  from  .i  lillle 
over  j-_:;cwt.  to  as  much,  in  some  cases,  as  30CWI.  per  passenger, 
but  not  only  has  the  seating  accommodation  allowi'd  pi'r  p.isscnger 
been  increased,  but  the  seating  accommodation  pro\idetl  per 
train  has  also  enormously  increased  compared  with  the  nunilu'r 
of  passengers  actually  carried.  There  is  no  doulit  tli.il  great 
waste  is  being  constantly  iucui  1  ed  111  the  hauling  of  vehicles,  a 
large  percentage  of  the  seats  of  which  are  empty  for  a  consider- 
able portion  of  the  journey.  I  do  not  blame  the  man.agers  in  all 
cases,  because  the  public  are  continually  demanding  more  room 
and  better  accommodation,  forgetting,  or  otherwise  ignoring  the 
f.iet,  Ih.it  to  let  one  passenger  have  a  compartment  to  liuuself  or 
lui-<ell,  .IS  the  c.isc  may  be,  is  most  unreasonable,  as  m  manv 
c.ises  only  a  single   passenger   is   carried   where  at  le.i-l  six  ought 


to  occupy  the  com]iartment.  This  fact  is  one  of  serious  import 
to  the  dividend-earning  of  the  railways,  and  if  it  could  be 
remedied,  so  that  the  carriages  hauled  were  better  filled  in  pro- 
portion to  their  seating  accommodation,  it  would  be  an  enormous 
advan'.agc  to  the  railway  companies,  and,  I  cannot  help  thinking, 
no  seiious  loss  to  the  public. 

\'ery  much  of  what  I  have  said  in  reference  lo  passenger  stock 
is  equally  ;rue  in  reference  lo  slock  for  goods  traffic.  Although 
a  large  perceiitage  of  the  goods  wagons  of  the  railway  companies 
are  built  to  carry  S  and  10  tons,  the  average  weight  carried  by 
these  vehicles  rarely  exceeds  2  tons,  and  therefore  if  it  were 
possible  to  put  the  load  of  a  train  into  the  wagons  capable  of 
carrying  the  weight,  the  lo.id  lo  be  hauled  would  be  reduced  by 
at  least  50  per  cent,  through  the  saving  in  tare  weight.  This  is  a 
matter  that  in  the  interests  of  the  country  at  large  should  surely 
have  belter  attention.  It  is  often  vugcd  that  still  larger  wagons 
should  be  used  in  iMiglaiid,  and  that  the  practice  qn  the  liritish 
railways  should  be  brought  more  clo.sely  into  line  with  that  of  the 
.American.  It  must  not  be  forgotten,  however,  that  a  large  per- 
centage Of  the  fralTic  over  the  latter  railways  is  carriul  for  much 
longer  distances  than  is  the  case  in  this  country,  and  further,  th.it 
the  load  per  vehicle  is  very  much  higher  than  is  the  case  here. 
It  is,  moreover,  also  a  fact  that  quite  recently  a  strong  effort  has 
been  initiated  by  those  in  charge  of  the  American  lines  to  stop 
what  they  realise  as  the  enormous  waste  of  vehicles  compared 
with  the  loads  carried,  and  I  understand  this  mailer  is  now 
receiving,  and  will  receive,  much  better  attention  by  Ihem  than 
has  been  the  case  m  past  years. 

As  to  the  use  of  the  larger  wagon  in  this  country,  there  are 
practically  few  classes  of  traltic  they  arc  at  all  suitable  for  ;  those 
they  may  be  useful  in  dealing  with  m.;y  be  summed  up  in  five  or 
six  items — coal,  iron  ore,  rails,  stone,  and  some  few  other  heavy 
commodities  of  the  kind,  lint  it  nuist  still  be  remembered  that 
even  with  the  coal  a  l.uge  amount  of  the  traffic  of  tliis  country  is 
required  in  caniparatively  small  lots  of  10  tons  and  below,  because 
the  wants  of  the  purchasers  do  not  exceed  these  quantities,  and 
to  send  a  yi  or  40  ton  wagon  carrying  10  tons  or  less  is  too 
wasteful.  ICven  for  shipment  trallic,  a  large  number  of  ships, 
particularly  m  the  coasting  trade,  take  small  cargoes,  and  to  be 
unable  to  divide  V)  or  60  "tons  in  smaller  lots  for  completing  a 
cargo  would  be  highly  inconvenient,  particularly  so  when  coal  is 
sent  from  the  colliery  and  not  consigned  lo  a  particular  ship. 
Where  the  trafiic,  however,  is  recpnred  in  large  quantities,  and  the 
j'oints  of  loading  and  discharging  are  nearly  constant,  the  large 
wagons  are  desirable,  and  are  certainly  being  used  in  this  country, 
wherever  a  suitable  place  can  be  found  for  them.  In  wagon 
stock  some  efforts  have  been  made  to  introduce  into  this  countiy 
automatic  couplings,  but  not  so  f.ir  with  much  success.  Kither- 
side  br.ikes  have  also  been  devised  with  more  or  less  success, 
and  roller  bearings  .ue  being  tried  lo  a  limited  extent  on  some 
wagons.  Specifications  have  been  agreed  to  and  p.assecj  by  the 
railway  companies  for  w.igons  of  10,  12,  15,  20,  30,  40,  and  56  tons 
capacity. 

Tliere  is  only  one  other  m, liter  which  perhaps  calls  for  any 
remarks  from  me  .IS  to  railway  traffic,  and  that  is  the  develop- 
ment of  railway  steam  motor  cars.  A  great  deal  of  controversy 
has  arisen  over  this  type,  and  having  had  some  experience  of  it, 
1  say  that  for  sparsely  populated  districts,  and  indeed  for  close 
traffic  in  short  distances,  I  look  upon  these  self-contained  cars  as 
eminently  successful  ;  but  when  they  are  used  to  take  trailer-cars, 
and  are  in  fact  converted  into  "mixed"  trains,  then  I  think  their 
advantages  very  soon  disappear.  I'nder  such  circumstances  the 
.method  which  is  being  adopted  on  the  I.ondon  and  South 
Western  and  London  lirighton  and  South  Co.isl,  and  some  of  llu' 
other  railways,  inchuling  the  Taff  \'ale,  of  fitting  carriages  that 
can  be  attached  to  an  ordinarv  locomotive,  and  by  which  arrange- 
ment that  locomotive  can  be  difven  from  the  leading  end  of  the 
carriage  when  it  is  being  pu-,l,ed  in  front,  is  the  better  method  of 
dealing  with  mixed  Iraliic.  1  ni.ike  tliese  \ery  few  remarksabout 
motors  as  recently  I  had  the  pleasure,  conjointly  with  another 
member,  of  submitting  a  paper  upon  this  subject  to  the  Institu- 
tion, and  therefore  I  think  it  is  probably  not  necessary  to  elaborate 
what  was  then  said. 

It  Would  not  be  right  if  I  were  lo  dismiss  the  subject  of  railw.ay 
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ii.iclioii  without  al  least  toiicliiii};  liKlilly  upon  the  t|ULslioii  ol 
ik-ctrical  traction.  Hire  >in»ilar  questions  arise  as  in  the  case 
of  steam-cars  :  electricity  may  be  in  llie  same  way  abused  if  not 
useil  properly.  In  the  case  of  passenjjer  traflic  there  can  be  no 
doubt  that  for  frei|ueiil  trains,  for  not  too  lonji  ilistances,  and  for 
frei|uenl  stops  and  hi.nh  speeds,  electricity  is  extremely  useful  and 
desirable. 

.\s  regards  the  utility  of  electrical  traction  in  floods  and 
mineral  tr.illic,  I  cannot  help  believing  that  those  of  our  members 
dealing  with  this  problem  will  tind  it  worth  consideration  in  the 
highest  degree  to  solve  the  question  of  regenerative  control. 
There  are,  for  instance,  in  South  Wales  and  many  of  the  mining 
districts  cases  where  the  loaded  wagons  come  down-hill  and  the 
empties  have  to  be  taken  up.  If  it  were  possible  to  use  the 
gravity  and  momentum  of  the  down-train  to  generate  current  for 
the  up  traflic,  and  that  at  a  reasonable  cost,  tlien  it  ought  to  ma'.;e 
ai>  enormous  difference  in  the  possibilities  of  electric  traction  ior 
such  purposes.  Why  sl)0uld  not  the  slowing  and  stopping  of 
trains  be  done  by  retardation  of  the  electric  motor  instead  of  by 
brakeblocks,  and  this  force  returned  electrically  to  the  generating 
station  for  other  use  ?  When  I  have  spoken  of  this  to  ele.ctrical 
engineers  I  have  been  met  by  the  reply  that  they  can  use  electric 
brakes.     But  where  is  there  a  safe  one,  and  where  is  the  saving 


of  the  requirements  of  the  member.^  of  our  profession  and  the 
public  generally,  and  every  assistance  should,  I  think,  be  given 
by  us  to  make  then'  labours  useful  to  the  fullest  degree. 

It  would  not  be  rij.;hl  to  forget  the  services  of  the  engineers 
who  have  ilesigned  the  modern  woi  kshop,  tools  and  appliances, 
hydraulic,  pneumatic,  and  electric.il,  which  have  so  largely 
assisted  in  niaking  the  manufacture  of  all  things  in  our  work- 
shops so  much  more  e.\sv  and  economical.  To  meclianical 
engineers,  of  course,  is  due  the  credit  for  improved  facilities  of 
transit  by  land  and  sea,  a-~  well  as  the  cheapening  of  production 
of  almost  all  tlie  commodities  which  we  use. 


NEW    GREAT     NORTHERN    TANK     ENGINE. 

We  are  indebted  to  the  courtesy  of  Mr.  II.  .\.  Ivatt,  locjmotive 
superintendent  of  the  Great  Northern  Railway,  for  the  accom- 
panying photograph  showing  a  new  type  of  tank  engine  which 
has  just  been  placed  on  the  London  suburban  service  of  the  Great 
Xorthern  Railway.  The  0-6-2  wheel  arrangement  is  a  new  depar- 
ture in  Great  Northern  tank  engines,  tlic  types  most  in  evidence 
being  the  4-4-2  on  the  main   line  and  Kniield  branch,  llie  0-.S-2  on 


A.   Ivatt  for  the  Great   Northern  Suburban   Service. 


unless  the  letardation  creates  current  that  can  he  usefully  ;ibsorbed 
ebewhcre  ? 

We  should  not  forget  what  is  due  to  the  engineers  who  have 
done  so  much  to  develop  road  motors.  These  vehicles  have,  no 
•loubt,  come  to  stay,  but  I  believe  there  are  two  weaknesses  which 
require  amendment — namely,  the  method  of  carrying  them  on 
heir  springs  and  the  question  of  sideslip.  The  former,  I  con- 
ceive, will  not  be  satisfactorily  dealt  with  until  more  satisfactory 
tvres  and  springs  arc  used.  Such  improvements  should  materially 
reduce  the  cost  of  repairs  and-  save  many  accidents.  These 
remaiks  equally  apply  to  the  passenger  as  well  .as  the  merchandise- 
vehicle  ;  and  when  tliese  have  been  still  further  perfected,  as  1 
believe  they  rapidly  will  be.  both  the  internal  combustion  and  steam 
engines  will  make  these  cars  dangerous  rivals  to  the  present  street 
tramways,  and  I  think  within  twenty  years  will  have  superseded 
them. 

The  efforts  of  the  Railway  Clearing  House  Committee  have  been 
directed  lor  a  long  time  towards  improving  the  rolling  stock  of 
this  country  in  the  interests  of  public  safety,  and  the  ICngineeriig 
Standards  Committee  is  also  doing  a  most  useful  work  (which  1 
submit  should  be  to  the  btnelit  of  every  section  of  engineering) 
in  arranging  standard  sections  and  dimensions  over  a  la.ge  held 


the  High  Barnet  section,  and  the 0-4-4  for  the  f.ist  main  line  trains 
wliich  have  comparatively  few  stops.  The  new  tank  engine  has 
the  same  boiler  as  that  used  in  the  "  I32r' class-tl.e  powerful 
eight-coupled  type  referred  to  above,  an  outline  drawing  of  which 
appears  on  page  461  of  this  issue.  The  total  heating  surface  ol 
the  new  engine  is  i,2^o  sq.  ft..  ,ar.d  the  grate  area  is  20;  ^q.  ft 
The  coupled  wheels  are  f)ft.  Sin.  in  diameter  and  the  cylinders 
iSin.  by  26in.  stroke.  The  tanks  carry  i,toi  gallons  of  w.iler  and 
the  bunker  4  tons  of  coal. 


The  iMadras  Railway  Company  announce  th.it  formal  notice 
li.is  been  given  by  the  Secretary  of  Sl.de  for  India  of  his  intention 
to  purchase  this  company-  railw..y  under  the  powers  conferred 
upon  him  by  Clause  9  of  the  conliact  dated  January  2,  1X71,  and 
subsequent  contracts.  The  purchase  prices  per  £.100  stock,  as 
determined  by  the  average  prices  recorded  in  the  Ofticial  List  of 
the  London  s'tock  Kxchange,  have  been  ascertained  to  be  approxi- 
mately ri2(>  los.  4d.  for  the  s  pt^^r  cent,  capit.al  stock.  £:iiS  4s.  for 
the  4J  vur  cent,  capital  stock,  and  £.11}  us.  for  the  4}  per  cent, 
capital  stock.  The  purchase,  as  advised,  will  take  eflcct  from 
December  31,  1907. 
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PERSONAL. 


Mr.  A.  C.  Kelly,  A.M. Inst. C.E.,  of  the  locomotive  department 
of  the  (in-nt  Eastern  Railway,  has  liccn  appointed  traction 
engineer  to  the  Brilisli  Westinghouse  Co. 

Mr.  T.  Jackson  has  been  appointed  goods  manager  of  the 
Furness  Railway,  in  succession  to  Mr.  Clement  Mossop,  who 
recently  retired  after  fifty  years'  service.  Mr.  Jackson  was  for 
many  years  second  to  Mr.  Mossop  in  the  goods  managei's  office. 

Mr.  C.  W.  .lackson  has  lieen  appointed  dock  superintendent 
at  the  Alexandra  Dock  of  the  Hull  and  Harnsley  Railway,  in 
succession  to  the  lale  Mr.  C.  \V.  I>.  Anderson,  who  was  tirowned 
at  the  stranding  of  the  "  Berlin." 

Death  of  Sir  Alexander  Wilson. — Sir  Ale.xaiukr  Wilson, 
director,  and  for  many  years  managing  director,  of  Messrs. 
Cammell,  Laird  «.S:  Co.,  and  also  a  director  of  the  Maryport  and 
Carlisle  Railway  Company,  died  last  Saturday,  at  his  residence  in 
Sheffield.  Sir  Alexander,  who  will  be  remembered  chielly  as  the 
inventor  of  the  compound  arninur-plate,  was  in  his  seventieth 
vear.  He  was  ciealcd  a  baronel  in  iNi)7,  and  was  a  ].!'.  for  the 
'West  Riding. 

Death  of  Mr.  Theodore  ,1.  Hare.  We  regret  to  announce 
the  death,  on  TneMlay  last,  of  Mr.  Theodore  '|ulius  Hare  at  his 
residence  at  Lyne  (irove,  \'irgiiiia  Water,  after  a  brief  illness, 
from  acute  pneumonia.  Mr.  Hare  was  Ihe  second  son  of  the  late 
Marcus  'IMieodore  Hare,  of  Rockend,  Torquay,  his  mother  being 
the  daughter  of  the  first  l,ord  Stanley  of  Aldeiley.  'I'he  deceaseil 
gentleman  was  born  on  March  ij,  iNjii),  and  educated  at  ICton, 
In  iW)3  he  married  Mary,  daughter  of  the  late  lohn  llargreaves, 
of  Silwood  Park,  Berkshire.  Mr.  Hare  was  ].]'.  for  Lancashire, 
a  member  of  Ihe  Athen.eum  Club,  .ind,  when  leisure  permitted, 
devoted  to  the  pastimes  of  fishing  and  shooting.  For  Iweiity-lwo 
years  Mr.  Hare  had  been  a  director  of  the  London  and  North 
Western  Railway,  having  previously  held  a  seat  on  the  board  of 
the  Lancashire  and  Yorkshire.  He  was  also  on  the  board  of  the 
Xortli  London  Railway  and  of  the  Life  .Association  of  Scotland. 
In  addition  Mr.  Hare  held  the  chairmanship  of  the  Baker  Street 
and  Waterloo  Railway,  the  City  of  London  Real  Property  Com- 
panv,  and  of  the  Railwav  Ckariug  House,  having  only  accepted 
the  last-named  position  in  March  of  this  year. 

The  Great  Western  Steamboat  Superintendent.   We   are 

indebted  to  the  (.'.ll'.A'.  Ma,^ii:iih-  for  the  accompanying  phoio- 
grapli  of  Ml.  C.  1.  Daxidson,  the  (Ireal  Western  Comiiauy's 
steamboat  supeiiiUeiideiit.  whose  ofiiccs  are  at  I-'ishguaid 
Harbour.  Mr.  Davidson  w.is  born  in  Shanghai,  where  his  fatiur 
resided,  being  at  that  time  elm  t  conslructor  to  the  Chinese  N.ivy 
at  Kin  Xing  .\rseiial.  Ik- 
was  educated  at  the 
Partick  Academy,  Cilas- 
gow,  and  the  High 
School,  Stockton  -  on- 
Tees,  and  upon  leaving 
the  latter  institution  com- 
menced his  engineering 
career  as  an  apprentice 
at  the  Central  Marine 
Engine  Works  at  West 
Hartlepool.  After  being 
at  these  works  for  about 
three  years,  Mr.  David- 
son went  to  the  works  of 
Messrs.  John  Penn  iv 
Sons,  Greenwich,  and 
there  completed  his 
apprenticeship.  I'pon 
leaving  Messrs.  Penn's, 
Mr.  Davidson  joined  the 
Ciencral  Steam  Aaviga- 
tion  Company  asa  junior 
engineer,  and  remained 
with  that  companv  for  several  years,  being  promoted  successively 
to  the  position  of  second  and  chief  engineer.  He  then  joined  the 
\"auxhall  Ironworks,  London,  as  chief  draughtsman,  and  gained 
considerable  experience  of  general  mechanical  engineering  work. 
About  this  time  he  was  elected  a  member  of  the  Society  of  Arts 
and  the  Institute  of  Marine  Engineers,  and  later  an  Associate 
Member  of  the  Institution  of  Xaval  Architects.  Wlhie  at  the 
Vauxhall  Ironworks  lie  was  appointed  a  surveyor  tc  Lloyd's 
Register  of  Shipping,  representing  that  society  in  Glasgow  and 
afterwards  in  Liverpool,  where  he  was  stationed  upon  his 
appointment  to  the  Great  Western  Railway  Company's  service. 


Davidson. 


Presentation  to  Mr.  W.  Kobinson.— .\t  the  quarterly  meeting 
of  the  Goods  Managers'  Conference,  held  at  the  Railway 
Clearing  House  on  April  25,  Mr.  \V.  Robinson,  late  goods 
manager  of  tlie  North  Eastern  Railway,  was  presented  with  a 
testimonial  from  his  colleagues  upon  the  occasion  of  his  retire- 
ment from  active  service.  Mr.  H.  A.  Sire,  the  chairman  of  the 
conference,  in  making  the  presentation,  alluded  to  the  pleasure 
it  gave  them  to  sec  Mr.  Robinson  in  good  health  after  so  long  a 
connection  with  the  conference  and  the  railway  world,  and  stated 
that  they  could  not  allow  the  occasion  of  his  retirement  to  pass 
without  presenting  him  with  some  souvenir  to  remind  him  of  the 

many  friends  he  left  be- 
hind. He  had  pleasure, 
therefore,  on  behalf  of 
the  conference,  in  asking 
Mr.  Robinson  to  accept 
the  following  articles, 
which  included  asouvenir 
for  his  wife  also,  and 
expressed  the  hope  that 
would  continue  to 
■njoy  many  years  of 
lealtli  and  happiness  : — 
A  silver  tea  and  coffee 
service;  silver  table  orna- 
ments; gold  chain  ;  gold 
sleeve-links,  studs,  etc. 
Mr.  Robinson,  in  reply- 
ing, stated  that,  although 
he  had  only  been  a  mem- 
ber of  the  conference 
for  six  years,  his  atten- 
dance at  Clearing  House 
meetings  dated  from  the 
year  ifiyo,  and  his  con- 
nection will]  the  North  F.aslern  Railway  from  il^.sy.  He  referred 
to  the  luinieroiis  meethigs  he  had  attended,  upon  which  lie  should 
alwa\s  rellect  with  feelings  of  pleasure  and  gratitude,  and  to  the 
fact  tliat  conihcting  interests  which  had  sometimes  arisen  had 
not  been  allowi'd  to  impair  personal  friendships.  He  should 
look  upon  the  testiuioni.il  which  had  been  so  kindly  subscribed 
for  by  the  menibers  of  the  conference  as  a  reminder  of  the 
pleasant  years  they  had  spent  together.  Messrs.  Malby,  Sire, 
Smart,  Smith,  and  Wharton  acted  as  the  committee,  and  Mr. 
Lewis  Wood  as  llie  lion,  secretary  of  the  fund. 

Mr.  .lames  H.  Rosenthal,  managing  director  of  Messrs. 
l'>ahcockand  Wilcox,  w. is  presented  to  the  Prince  of  Wales  on 
tlie  occasion  of  the  K'oval  visit  to  the  firm's  works  at  Renfrew  on 
Thursday  of  last  week.  His  Royal  Highness  was  pleased  to 
accept  a  handsomely  iioiind  volume  containing  a  description  of 
the  worksand  a  uiimber  of  the  ves.sels  in  the  Navy  which  have 
had  boilers  fitted  bv  the  firm. 


Robinboii. 


THE    HAVANA    RAILWAY    COMBINATION. 


The  terms  under  which  the  I'nited  Railways  of  the  Havana 
and  Regla  Warehouses  Company  are  to  acquire  the  bonds  and 
c.ipital  stock  of  the.  Havana  Central  Railroad  Company  are  that 
for  each  ,-iioo  of  common  stock  of  the  Central  Company  £y  4s.  4d. 
(being  .S35  at  4.S5)  is  to  be  paid  in  deferred  ordinary  stock  of  the 
United  Company,  and  for  each  §1,000  first  mortgage  5  per  cent, 
bonds  .{"206  _3s.  yd.  (being  .^1,000  at  4.85)  in  4  per  cent  deben- 
tures, and  also  X4  2s.  Cd.  in  cash,  being  the  equivalent  of  interest 
at  the  rate  of  4  per  cent,  per  annum  for  six  months  ended 
April  30  last,  as  well  as  a  further  sum  of  £1  7s.  6d.  in  cash,  as 
the  equivalent  of  interest  from  May  i  to  June  30  next.  The 
deferred  ordinary  stock  will  be  part  of  an  issue  to  be  made 
amounting  in  the  aggregate  to  not  more  than  _£r6oo,ooo.  After 
iS  per  cent,  has  been  paid  in  any  year  on  the  ordinary  stock  of 
the  United  Company,  the  deferred  will  be  entitled  out  of  the 
remaining  profits  available  for  dividend  for  the  same  year  to  a 
like  dividend,  and  any  surplus  is  to  be  divided  between  the  two 
stocks.  When  the  two  classes  have  received  8  per  cent,  for  two 
consecutive  years  the  deferred  will  become  ordinary  stock  for 
all  purposes.  The  4  per  cent,  debentures  of  the  United  Com- 
pany, which  are  to  be  given  in  exchange  for  the  bonds  of  the 
Central  Company,  will  be  part  of  an  issue  to  be  made  amounting 
to  not  more  than  /"2, 070,000.  They  will  be  payable  on  May  i, 
i()55.  but  will  be  redeemable  at  par  at  any  time  on  six  months' 
notice. 


Pi'-\"NsvL\  AXiA  Railroad. — The  board  have  declared  a  dividend 
at  the  rate  of  .■>r75  per  share  to  shareholders  as  registered  on 
May  4. 
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MEETINGS   &  REPORTS. 

FORTHCOMING    MEETINGS. 

May  .6     (A/oh.I— Mexican   Sortbeni   Railwav       (Annual).     Winchester 

House.  l-.C.  .11  1.'.,;^. 
May    7    (?/(«.)— North  East  London  Railway    (Wharndiflc),  Ji,  Budjie 

Kow,  K C.  .It  .;. 
May    1)  (TAHrs.)— Delhi  Umballa  KaUa  Railway    (Debenture    Holders'), 

\\iiiclic-.tcr  ll.iu^c.  1-:C,  at  I.\ 
May    9  [TItiirs.) — La  Gnaira  and  Caracas  Railway     (.\nnu.il).    Finsbury 

P,ivemcnt   llwusc.  at  .'. 
May    Q  ir/iiirs.)— Pnerto  Cabelloand  Valencia  Railway  (.\nniial),  Finsbury 

Paveinmt   House,  at  2  30. 
May  14    (rut-.v)— Leopoldina  Railway  (Annual),  River  I'late  House,  at  12. 


MEXICAN    RAILWAY. 

The  half-yearly  meeting  \va>  licid  on  Tluirsday  at  River  Plate 
House,  K.C.  :  Mr".  M.vki.houcihh  K.  Fryok  presiding. 

The  Chairm.xx,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway  Times 
last  weckl.  said  that  the  company  had  had  an  unprecedented 
vear  in  the  tonnage  of  goods  and  in  number  of  passengers. 
Thev  had  now  got  on  a  stable  earning  basis.  The  working  of  the 
line  had  been  most  satisfactory.  Great  economies  had  been 
effected.  Traffic  was  almost  thrust  upon  them.  They  were  still 
in  need  of  furtlier  rolling  stock  to  cope  with  that  traffic.  He  then 
dealt  with  the  earthquake,  and  said  that,  although  it  was  said  to 
have  lasted  lor  four  minutes  in  Mexico  Cil}'.  it  had  done  no 
damage  to  the  company's  property  except  break  the  telegraph  wires. 
Referring  to  the  question  of  a  reconstruction  of  the  company's 
affciirs,  he  said  he  must  deprecate  any  upsetting  of  the  apple-cart 
of  the  companv.for  any  attempt  at  reconstruction  was  surrounded 
bv  great  peril.  On  the  question  of  the  bridges  on  the  upper 
section,  he  said  that  a  great  deal  of  interest  had  been  attracted  to 
the  paragraph  in  the  report  on  the  subject,  in  which  it  was  stated 
that  the  capital  charge,  including  relaying  the  section  with  heavier 
rails,  which  would  be  involved,  was  likely  to  be  about  £"300,000, 
which  outlay  it  was  proposed  to  spread  over  a  period  of  years.  If  it 
could  be  avoided,  he  would  like  to  save  tlie  shareholders  from 
anv  new  issue,  and  if  a  small  amount  of  money  should  be  needful 
he  felt  tliat  in  all  the  circumstances  it  might  be  raised  by  an 
arrangement  with  their  bankers,  and  the  cost  of  a  capital  issue 
thereby  avoided. 

Mr.  C.  ].  Cater  Scott  seconded  the  adoption  of  the  report. 

A  discussion  followed,  and  the  Chairman-  said  that  he  had 
inflated  the  position  as  to  capital  outlay  to  make  the  figures  as 
bad  as  possible.  He  declined  to  prophesy  as  to  the  future  traffic 
receipts  of  the  railway. 

A  Shareholder  said  that  the  first  preference  had  been  of  late 
vears  favoured  to  the  detriment  of  the  second  preference  and 
ordinary  shareholders. 

Mr.  Yii.E  said  he  reluctantly  came  to  the  conclusion  that  the 
chairman  Iiad,  as  usual,  given  the  shareholders  a  negative  state- 
ment and  insufficient  detail,  and  he  asked  for  further  information. 
He  asserted  that  the  statement  in  the  report  as  to  the  bridges  had 
serioii-lv  depreciated  the  junior  securities  of  the  company.  He 
contended  tliat  dividends  had  been  paid  in  the  past  which  ought 
not  to  hav;  been  distributed.  He  advocated  a  drastic  change  in 
the  board. 

Fuii'.er  (li-c;is~ion  ensued,  in  the  course  of  which  the  directors 
were  :cised,  and  told  that  their  attitude  was  repre- 

lien-  policy  most  short-sighted,  and  the  general  tone 

of  :iK        .     , --was  one  of  bitter  complaint   that  the   share- 
holder- ii  111  been  kept  in  the  dark. 

The  Cm  mkman.  in  reply,  said  the  additional  capital  burden  was 
not  likely  to  wipe  out  the  second  preference  dividend.  He  did 
not  coii-ifjer  that  the  b.  i.ird  h.ad  made  any  mistake  in  paying  the 
dividenr.-  thai  tiiev  liid  done.  .As  to  the  imputations  that  the 
r.iar'Kci   I   id   l;no"  '  ■    "      company's  affairs  in  .'idvance,  he 

-ei  ;tc.l  ['.      ;  le  I  c  kind  was  possible. 

I  i.,    re- .l,i;;r,;;  , V  Carried,  with  four  dissentients. 

Mi.  Vi'LI.  deniaiu'eil    1  ,  '  :!.  l>ut  was  not  supported. 


against  revenue,  a  small  surplus  was  left.  The  gross  earnings 
were  practically  the  same  as  those  for  the  corresponding  six 
months  of  11)05,  I'"'  there  was  a  decrease  in  the  prolits.  This 
was  owing  to  two  causes — namely,  a  falling  off  in  the  output  of 
coal  to  the  extent  of  i  I,l8i^  tons,  with  a  decrease  of  40,429  rupees 
in  receipts  ;  and  to  additional  expenditure  on  the  line,  in  renewal 
and  repairs  to  locomotives  and  rolling  stock.  The  general  result 
was  that,  whereas  they  lost  40,429  rupees  in  goods  freight,  they 
expended  an  extra  73,263  rupees  on  the  line  and  rolling  stock. 
Dealing  with  the  agitation  which  had  arisen  in  India  on  the 
question  of  the  shortage  of  wagons  and  trucks,  he  said  that,  on 
the  advice  of  their  agent  and  locomotive  superintendent,  they 
had  ordered  200  covered  iron  wagons  for  general  goods  and  horses 
and  150  high-sided  iron  open  wagons  for  coal,  to  carry  iS  tons  each, 
and  arrangeme-itshad  been  made  fortheir  earlydelivery.  Speaking 
of  the  extension,  he  remarked  that  since  the  last  meeting  certain 
negotiations  had  taken  place,  with  the  result  that  the  length  of  the 
line  had  been  curtailed.  The  new  proposal  was  that  the  com- 
pany's line  should  be  made  from  Nanded  up  to  the  Paingunga 
River,  which  was  the  northern  boundary  of  Hyderabad  proper, 
separating  it  from  Berar.  Instead  of  their  constructing  the  line 
through  that  part  of  Berar  up  to  Akola,  it  would  be  m.ade  by  the 
Government  of  India,  when  they  undertook  tlie  extension  from 
Khandwa.  The  Government  would  carrv  their  line  to  the 
Faingunga  River,  and  join  tlie  company's  undertaking  there. 
This  plan  would  save  them  considerable  expense,  and  they  would 
get  the  through  traffic  all  the  same.  The  terms  of  the  agieement 
with  the  Nizam's  Government  had  been  settled,  but  they  would 
not  be  binding  on  the  company  until  they  were  approved  by  the 
proprietors. 

Colonel  R.  A.  Sarijk.vlxt  seconded   the  resolution,  which  was 
adopted. 


H.H.    THE    NIZAM'S    GUARANTEED    STATE    RAILWAYS. 

The  annual  meeting  was  held  on  Thursday,  at  \Vinclie>te: 
House,  K.C. :  Mr.  C.  A.  Wivtir  presiding. 

The  Chairman,  in   11;  loption   of   the  report   and 

accounts  (an  abstract  ot  ired  in  our  last  issue),  said 

the  company's  position  v.  :  y.  The  period  under  review 

was  the  lean  half-year  of  tlic  line,  but  notwithstanding  this,  and 
the  fact  that  there  had  been  a  considerable  increase  in  the  charges 


Mexican  Southern  Railway.  — In  Mexican  curreniiy  the  traftic 
receipts  for  the  year  1906  of  this  company  were  §1,262,3X0, 
against  .■:;i, 198,219  for  1903,  wliile  the  working  expenses  were 
:i;742,755,  against  §754,796,  leaving  net  receipts  of  5:519,625, 
against  .■>443. 422.  The  average  value  of  the  dollar  was  24'Sid., 
against  24-48d.  In  sterling  the  traffic  receipts  were  j£ri30,574, 
against  ;£'i22,i57  in  1905,  while  the  working  expenses  were 
£y6,H^y,  against  jf  76,930,  leaving  net  receipts  of  £^53,726.  against 
£'45,226.  £5,000  had  been  transferred  to  the  renewal  and  con- 
tingency fund,  and  a  dividend  of  3  per  cent,  on  the  ordinary  stock 
is  recommended,  leaving  £10,658  to  be  carried  forward. 

La  Guaira  and  Caracas  Railway.— The  gross  revenue  of  the 

railway  for  ii)o6  was  ,£77,676,  and  the  working  expenses  were 
£'44,430.  .\s  compared  with  1905,  the  gross  revenue  increased 
;^3,665,  and  the  working  expenses  increased  £^1,679.  The  balance 
from  1905  is  £'i,75<8,  and  the  balance  of  revenue  .iccount  for 
i(p6  is  £33,246,  making,  with  interest  and  transfer-fees,  a  total  of 
£36,422.  Debenture  interest  absorbs  £'18,500,  and  after  provid- 
ing for  loss  on  exchange,  etc.,  there  is  a  balance  <if  £'i4,X6i,  out 
of  which  the  directors  paid  in  January  an  interim  dividend  o(  3s. 
per  share,  and  now  propose  to  pav  r  further  dividend  of  5s.  per 
share,  milking  4  per  cent,  for  the  year.  There  then  remains 
£iS6i  to  be  carried  forward.  The  traffic  receipts  las  cabled  1  for 
the  lirst  three  months  of  the  present  vear  show  an  increase  of 
£'■75"- 

Puerto  Cabello  and  Valencia  Railway.  — The  report  for  the 
year  ending  1  )jcember  31,  ii)3'i,  states  tint  the  gross  receipts  were 
£35,395.  and  the  working  expenses  £32.323,  showing  a  decrease 
ol  £1,417  in  the  former  and  an  increase  of  £5,202  in  the  latter. 
The  lalling-ofl  in  receipts  is  explained  by  the  loss  of  general 
iiiercliandise  c.uried  owing  to  the  disturbances  in  Cuba,  .il-o 
owing  to  a  waterspout  which  burst  near  Kntreda,  cau-ing  con- 
siderable damage  to  the  line  and  stoppage  of  traffic  for  two 
niontlis.  The  balance  at  credit  of  revenue  on  December  31,  n/K, 
including  interest,  et;.,  was  £4,1 15,  which,  after  paying  the  inte- 
rest on  the  first  charge  coupon  bonds,  leaves  a  debit  bal.mce  of 
£4,384.  which  has  been  met  by  the  transferring  of  this  -um  frmn 
tile  renewal  account.  The  balance  at  creilit  of  appropriation 
account,  including  the  ainouiit  brought  forwaril.  a.noiints  to 
£'i2.3(Xi,  of  which  £11,545  has  been  appropri.iled  lor  the  final 
iTistalment  on  the  certificates  on  the  rearrangi ment  of  debenture 
capital  expenses.  The  sum  due  by  the  Venezuelan  •  iovcrnment 
for  guarantee  now  amounts  to  £180,214. 

Canadian  Railway  Bonds.— The  Dominion  P.irliament  last 
Saturdav  passed  the  bill  gr.inluig  the  C.iiiadian  Noi  Ihtrn  Railw.iy 
additional  powers  to  is>ue  bond-  lu  tlie  extent  of  S5.00  •  per  mile. 
The  bill  also  empowers  tiie  railwav  to  i-ssue  bonds  for  the  erection 
of  a  terminus  at  Winnipeg,  to  be  used  jointly  by  the  Grand  Trunk 
and  the  Canadian  Nortlerii  Railways. 


THE  RAILWAY  TIMES. 
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PARLIAMENTARY. 

PROGRESS   OF    PRIVATE    BILLS. 

The  following  tables  bhow    the    progress   of    railway    bills    in 
Parliament  to  date  : — 
TABLE  I.— BILLS     ORIGINATLNG     IN    THE     HOUSE     OF 
LORDS. 


Name  of  Bill. 


Metropolitan  RIy.  (Pension  Fund)... 

Midland  Riiilway  

Midland  Railway  (VV.  Riding  Lines) 

Abandonment    

North  British  Railway 


Progress  ix  House  of  Lords. 


Second 
Reading. 


Result  in      |   Third 
Committee.   iReadins 


Feb.  27 
Feb.  28 


Dropped 
Feb. 25 


Unop.  April  30 


Passed  May  2 


TABLE     II.— BILLS    ORIGINATING     IN     THE     HOUSE     OF 
COMMONS. 


Name  of  Bill. 


Progress  in  House  of  Commons. 


Second        Result  in         Third 
Reading.!    Committee.     Reading. 


Alexandra  (Newport  and  S.  Wales) 

Docks  and   Railways  (Additional  ,  I 

Capital,  etc.)    [Mar.  13 

.\lexandra  (Newport  and  S.  Wales)  j 

Docks  and  Railway  (Gen.  Powers)    April  11;  ...  ' 

Barry  Railway    April  10: 

Brecon  iS:  Merthyr  Tydtil  June.  Ry.  '  April  12  ;  Unop.  April  25  , 

Cardiff  Railway I       ■■■       I  ■■■  I 

Central  London  Railway I 

Channel  Tunnel  Railway Wilhdrn, 

Collooney     Ballina    and    BelnuiUel 

Railways  and  Piers    April  io|  ...  | 

Grciit  Central  Railway Mar.  13    Passed  May  2  , 

Great  Northern  and  City  Raihv.iy...     Mar.    7    Passed  .\p.  19 
Great    Western,    L.    &    N.W.  and 

Rhvmney  Ry.  Cos |  Mar.  U) 

Hull  and  Barnsley  Railway     Feb.  25    Passed  Mar.  20  '  April  1 1 

Lancashire  and  Yorkshire  Railway.,  .\pril  23 
London  and  North  Western  Railway  April  25  ^ 
London  and  North  Western  Railway  , 

(Superannuation  Fund)     Feb.  26  ^  Unop.  Mar.  14    April  2S 

Lower  Thames  Tunnel  Railways 

Mullingar  Kelts  and  Droghcda  RIy.    April  2S 

Neath  Pontardawe  &Brynaman  Rly.     Mar.    3    Passed  .\p.  to    .April  23 

North  Eastern  and  Lancashire  and   , 

Yorkshire  Railways  1  Feb.  27      Withdrawn 

North  East  London  Railway  Mar.    4    Unop.  Mar.  22   April  2.S 

North  Staffordshire  Railway  Mar.    4    Unop.  Mar.  14 

Plymouth  and   North  Devon  Direct  ', 

Railway  (Abandonment)  1  Feb.  26  '  Unop.  Mar.  22    April  g 

Port  Talbot  Railway  and  Docks .^ipril  10   Unop.  April  iS   .•\pril  2S 

S.E.  and  L.C.  &  D.  Railways  Mar.  11  ;  Unop.  April  iS   April  2!S 

South  Wales  Mineral  Railway   Mar.  25  1  Passed  Ap.  11  April  ig* 

Taff  Vale  Railway .April  10   Passed  Ap,  17    .-Vpril  20 

Watford  and  Edgware  Railway Mar.  25  Rejected .Vp.  24 

'  Rcid  sctund  time  m  House  ol   L.ncls.  M.iy   i. 


London    and    North    ^Vestern,    Great    Western,    and 
Rhymney    Railways    Bill. 

At  the  resuniud  sittinsj;  on  W'-dnesd.iy  the  Select  Committee 
presided  over  by  .Sir  (ieorge  Donghty  gave  further  consideration 
to  this  bill. 

Mr.  James  C.  Inglis  (general  manager  of  the  Great  Western 
Railway)  continued  his  evidence  for  the  promoters,  and  was 
cross-examined  by  Mr.  Coward  on  behalf  of  the  Barry  Railway 
Company.  With  "regard  to  the  present  hill,  there  was  no  agree- 
ment, either  verbally  or  in  writing,  between  his  company  and  the 
London  and  North  Western  and  the  Rhymney  Railway  Com- 
panies, except  that  ihev  were  jointly  promoting  the  bill.  Ques- 
tioned with  regard  to  the  conference  of  managers  on  October  18 
with  a  view  to  joint  action  in  these  valleys,  as  to  whether  it  was 
not  proposed,  in  order  to  secure  proper  competition,  that  each  of 
the  four  companies  should  be  entitled  to  quote  its  own  rates, 
subject  to  a  division  of  mileage  receipts  on  traffic,  witness  said 
that  was  so.  It  was  also  further  suggested  that  there  should  be  a 
connection  with  the  Brecon  Railway  in  order  that  all  four  ports 


might  be  equally  served.  At  the  conference  Sir  Frederick 
Harrison  intimated  that  he  could  not  admit  the  Barry  Company 
to  be  partners,  because  of  their  dock-owning  interests.  Asked  if 
the  Barry  Company  would  have  been  let  into  the  agreement  if  they 
had  agreed  to  keep  their  rates  up  to  the  same  level  as  the  Great 
Western  Company,  witness  said  it  was  not  a  question  of  rates,  but 
the  dock  question  shut  the  door  on  Barry.  The  reason  why  he 
thought  the  Barry  Company  should  not  do  the  work  was  that  it 
would  interfere  with  the  working  of  the  traffic  dovim  to  Newport, 
and  it  would  put  the  Great  Western  in  a  difficult  position  with 
regard  to  Cardiff  Docks,  and  the  Taff  Vale  Railway  as  well. 

Why  should  not  the  Barry  Company  make  this  line  ? — Because 
it  will'do  the  district  harm  :  that  is  the  trouble. 

But  it  would  advantage  the  traders  ? — I  don't  think  it  would, 
not  so  much  as  the  present  scheme. 

Questioned  as  to  the  absorption  of  various  companies  liy  the 
Great  Western,  witness  replied  that  it  would  save  time  if  he 
explained  that  tlie  Great  Western  Railway  Company  was  com- 
posed of  no  fewer  than  112  companies,  and  added  that  he  did  not 
think  that  that  absorption  had  been  other  than  to  the  enormous 
advantage  of  South  Wales.  He  thought  the  Great  Western 
treated  the  Barry  Company  fairly  with  regard  to  the  division  of 
the  rates  from  the  Sirhowy  collieries  to  the  Barry  docks. 

Re-examined  by  Mr.  Moon — The  adjustment  of  rates  must 
have  regard  to  the  fact  that  in  future  the  distance  from  the 
collieries  to  Cardiff  would  be  less  than  at  present.  He  felt 
strongly  that  a  proper  set  of  sidings  at  Caerphilly  was  really  the 
only  way  to  work  the  district  efficiently.  There  must  be  large 
sidings  for  the  traffic  between  the  Western  Valleys  and  Cardiff, 
for  the  sooner  they  got  the  trafiic  away  from  the  collieries  the 
better.  In  his  opinion  the  principle  governing  the  question  of 
who  was  to  provide  the  sidings  at  the  point  of  interchange  was 
that  the  last  comer  should  provide  them.  The  whole  question 
was  how  long  the  receiving  company,  or  any  company,  might 
leave  the  wagons  waiting  before  they  were  taken  away.  Up  to 
;905  the  traffic  on  tlie  Great  Western  worked  smoothly,  and  there 
were  no  complaints  until  the  B.arry  Company  promoted  a  Bill  for 
a  line  up  the  Sirhowy  X'alley.  The  scheme  of  this  year  was  quite 
different  from  that  of  last  year.  The  connection  with  the  Western 
Valleys  was  more  important,  both  for  the  minerals  and  pas- 
sengers, than  the  connection  with  the  Sirhowy  Valley,  important 
as  the  latter  was. 

By  the  Committee — The  average  day's  work  of  the  men  on  this 
part  of  the  Great  Western  Railway  was  from  eight  to  twelve 
hours,  according  to  the  intensity  of  the  work.  If  men  w-orked 
overtime  they  were  paid  time  and  a  quarter.  The  difficulty 
necessitating  overtime  had  sprung  up  somewhat  suddenly.  With 
regard  to  rates,  he  agreed  that  from  a  given  point  in  the  Western 
Valleys  the  gross  rate  was  is.,  and  that  the  Barry  Company  pro- 
posed to  do  more  for  the  is.  because  the  line  was  a  good  deal 
longer.  That  was  cutting  the  rate,  but  they  did  not  object  to  it, 
only  they  did  not  want  to  pay  for  it.  As  to  whether  it  would  not 
be  better  to  have  two  companies  running  to  Cardiff  than  one,  his 
opinion  was  that  there  was  a  difference  between  competition  and 
performance.  He  believed  the  colliery  people  would  infinitely 
prefer  efficient  management  in  running  the  coal  down  to  the 
ports  than  any  so-called  competition. 

The  Chair.man — Do  I  understand  that  your  chief  difficulty  and 
objection  to  the  Barry  scheme  is  that  the  Harry  people  are  dock- 
owners,  and  as  such  if  they  get  into  the  Western  \'alleys  they 
will  do  the  best  they  can  to  get  the  coal  down  to  Barry,  because 
they  get  a  long  run,  rather  than  go  to  Newport  or  Cardiff  ? — That 
is  one  way  of  putting  it.  It  is  quite  true  what  you  say  about  the 
Barry  people  being  "dock  owners,  hut  I  am  more  influenced  by 
the  disturbing  effect  the  adoption  of  the  Barry  scheme  will  have 
upon  the  Cardiff  people  and  the  I'enarth  people. 

You  think  the  Barry  people  would  by  the  passing  of  their 
scheme  be  favourably  situated  at  the  expense  of  the  other  ports  ? — 
That  IS  what  we  fear.  It  will  conre  back  on  us,  because  we  have 
the  performance  of  the  whole  thing  in  other  ways,  and  are 
acquainted  with  the  actual  conditions  of  working  the  complicated 
and  huge  traffic  to  the  four  different  ports.  The  fewer  hands  the 
traffic  has  to  go  through  the  more  expeditious  will  be  the  work.  If 
an  efficient  scheme  is  pointed  out  which  would  really  m.eet  all  the 
requirements  with  a  minimum  amount  of  interference,  with  full 
trains  and  more  of  them  going  to  the  farthest  ports,  that  scheme 
is  one  that  would  be  the  best  for  the  traders. 

Y'ou  don't  think  the  Barry  scheme  would  offer  those  possi- 
bilities ? — I  don't. 

If  you  had  all  agreed  to  compound  together  under  one  scheme 
in  the  first  instance  there  would  not  be  much  competition  ? — No, 
but  I  don't  think  there  is  much  in  the  competition  of  business 
here. 

If  you  all  agreed  to  promote  a  bill  there  would  have  been 
running  powers  for  every  train  right  through,  there  would  have 
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"been  no  interchange  of  tratlic,  and  it  would  not  pa-s  iIuoukIi 
•different  hands  .'—No. 

Do  vou  think  your  scheme  would  do  any  serious  injury  to  the 
port  of  Newport  ?— In  niv  judgment  it  will  not  take  away  trallic 
from  Newport,  but  will  grcitly  strengthen  that  port,  and  make 
the  arrangements  there  much  more  eflicient.  The  mere  fact  of 
Newport  having  more  eflicient  arrangements  will  insure  it  getting 
a  bigger  share.  At  present,  if  they  don't  take  care,  they  will 
drive  the  increment  away  round  to  Cardiff  and  to  Barry.  That 
increment  is  increasing  every  day.  The  traffic  we  are  taking  olf 
by  this  joint  line  is  tralVic  coming  clown  to  Newport,  turnmg 
round  the  corner,  and  then  going  to  Cardiff.  It  is  not  shipped  at 
Newport.  The  more  eflicient  the  passage  from  the  Western 
Valleys  to  Newport  the  bigger  the  share  they  will  get  of  the 
increment. 

Sir  Frkdrrick  Harrison,  general  manager  of  the  London  and 
North  Western  Railway,  was  next  examined  by  Mr.  Cripps.  He 
expressed  his  belief  that  the  scheme  of  the  promoters  would  meet 
all  the  public  requirements,  and  said  that  it  would  enable  the 
tralTic  for  Cardiff  that  arose  in  the  Sirhowy  district  to  be  brought 
down  with  one  hand  to  the  port.  His  company's  interest  was 
in  the  Sirhowy  Valley  Railway,  which  they  had  worked  since 
1S7O.  Thev  h.id  to  deal  with  1,000  tons  a  day  from  the  Burnyeat 
Brown  collieries,  and  an  increase  was  anticipated  that  would  make 
the  output  i,cx)o,ooo  tons  a  year.  They  had  been  approached  by 
that  firm  from  time  to  time  to  endeavour  to  get  a  shorter  route  to 
Cardiff.  They  had  running  powers  over  the  Rhymney  Railway, 
and  if  this  scheme  were  sanctioned  they  would  increase  those 
powers.  It  was  the  same  as  regards  Fcnarth,  as  tliey  had  running 
powers  over  the  Taff  Vale  lines  which  ran  into  Pcnarth.  It  was 
also  proposed  to  give  running  powers  over  the  Great  Western 
from  Nine  Mile  Point  to  Newport,  and  if  the  Bill  passed  they 
would  also  carry  the  Sirhowv  traffic  to  Newport  from  the  pit  to 
the  port  with  one  hand.  To  take  the  traffic  from  Sirhowy  to 
Barr>  they  could  carry  it  to  Pcnrhos  Junction,  and  then  hand  it 
over  to  the  Barry  Company.  It  would  make  no  difference  to  the 
public  whether  the  exchange  took  place  at  Penrhos  or  at  Caer- 
philly. If  the  present  Bill  were  sanctioned  the  rate  to  Cardiff 
would  be  reduced,  because  Cardiff  would  be  the  nearest  port,  and 
the  rate  to  that  port  governed  the  rate  to  the  others. 

The  Committee  .adjourned. 

.\t  the  resumed  sitting  on  Thursday,  Sir  Frederick  Harrison', 
cross-examined  by  Mr.  Wedderbvrn,  agreed  thatafter  the  London 
and  North  Western  Bill  and  the  Barry  Bill  had  failed  last  session 
his  company  made  terms  with  the  Great  Western  and  Rhymney 
Companies,' who  at  that  time  were  thought  likely  to  succeed.  At 
the  Conference  last  autumn  two  points  were  made  against  the  Barry. 
The  Barry  raised  the  point  that  they  desired  to  preserve  their  inde- 
pendence' as  to  rates,  and  in  the  second  place  the  point  was  raised 
that  they  were  dockowners.  In  his  judgment  both  were  matters 
which  partly  dist]ualified  them  as  partners.  His  company  felt 
they  were  somewhat  prejudicing  themselves  in  their  efforts  to 
obtain  authority  from  Parliament  in  being  allied  with  one  dock 
company  as  distinct  from  another.  The  point  as  to  the  -rates 
did  not  weigh  much  with  him.  The  conclusion  of  the  conference 
w.as  the  conclusion  of  all  the  parties,  rind  not  of  the  London  and 
North  Western  separately.  In  regard  to  the  position  of  Barry  as 
dockowners  it  was  felt  by  his  company,  having  confidence  in  their 
own  deiire  to  spend  money  in  the  interest  of  the  collieries  of  the 
Sirhowy  Valley,  that  their  bill  was  rejected  because  the  Com- 
mittee thought  that  their  alliance  with  the  Barry  as  a  dock 
company  had  rather  prejudiced  their  case.  Sir  Frederick  said  he 
thought  that  his  company's  present  partners,  the  Great  Western 
and  the  Rhymney,  had  an  interest  in  the  line  now  proposed.  He 
admitted  having  last  year  told  the  Committee  that  he  did  not  think 
the  Great  Western  Company  had  shown  much  interest  in  the 
project  in  the  past,  but  he  now  said  that  they  manifestly  had  an 
interest,  although  they  had  not  the  same  interest  in  serving  the 
southern  end  of  the  Sirhowy  Valley  as  the  North  Western  had. 
Asked  where  the  unfairness  was  to  the  other  partners,  if  one  of 
the  p.artners  asked,  as  between  them  and  the  trader,  power  to 
<;arry  at  a  lower  rate,  witness  replied  that  he  did  not  know  there 
was  any  unfairness  provided  that  that  partner  contributed  to  the 
joint  line  a  corresponding  portion  of  the  revenue.  He  agreed  to 
the  Barry  Company  charging  an  equal  gross  rate,  which  on  their 
route  must  be  a  less  mileage  rate,  but  what  he  objected  to  was 
that  one  of  the  partners  of  the  joint  line  should  p.ay  that  less 
mileage  rate,  whereas  the  other  partners  paid  a  higher  mileage 
rate. 

The  Chaikmas — Do  I  understand  that  the  only  difference 
fcetween  yourselves  and  the  Barry,  so  far  as  the  traffic  from  the 
Western  and  the  Sirhowy  Valleys  is  concerned,  is  as  to  whether 
they  come  up  to  the  junction  at  Caerphilly  or  go  a  few  miles 
higher  up  ?— That  is  so. 


Y>ni  .ire  willing  to  give  them  running  powers  oyer  the  line  up 
to  these  large  sidings  at  Caerphilly  .' — Yes. 

Therefore  the  whole  question  is  brought  down  to  this,  as  lo 
whether  they  are  to  have  powers  to  make  their  line  2  or  3  miles 
further,  or  stop  at  the  point  they  are  willing  they  should  come  up 
to — namely,  Caerphilly  r — Yes. 

Sir  Geoi<i;k  G hid,  late  general  manager  of  the  North  l^astern 
Railway  Company,  s;iid  he  had  considered  the  proposal  of  the 
joint  companies,  and  he  thought  it  was  a  valuable  .addition  to  the 
railway  facilities  of  the  district.  What  had  to  be  considered  was 
what  would  be  of  the  greatest  public  advantage,  taking  into  con- 
sideration existing  interests.  His  opinion  was  that  to  secure  the 
desired  greatest  advantage  to  the  public  the  joint  scheme  was 
decidedly  the  best  before  the  Committee. 

At  this  point  the  Chairman  remarked  that  to  save  time,  if  it 
were  possible,  it  might  be  well  for  him  to  say  that  the  Committee 
were  of  opinion  that  some  line  was  necessary  to  be  made  by 
someone. 

Mr.  Bai.ki)1-r  Browne— With  all  respect  to  the  Committee 
sir,  I  should  like  to  point  out  that  you  have  not  heard  one  word 
vet  as  to  what  Newport  has  so  say  in  the  matti-r. 

The  Chairman — Perhaps  I  ought  to  qualify  what  I  said  and 
add,  "unless  some  dift'erent  complexion  is  put  upon  the  case 
than  at  present  exists. ' 

The  evidence  of  Sir  George  Gibb  closed  the  case  for  the  pro- 
moters. 

Midland    Railway    Bill. 

\  Select  Committee  of  the  House  of  Lr.rds,  presided  over  by 
Lord  Ludlow,  commenced  on  Tiuirsday  the  consideration  of  the 
Midland  Railway  P>ill.  which  seeks  extension^f  time  for  various 
railways  and  works  ;  transfers  to  the  Great  Antral  and  Midland 
Joint  Committee,  the  undertaking  authorised  by  the  Ivothcrham 
Maltby  and  Laughton  Railway  Act  of  1905,  and  gives  power  to 
raise  ^I^oo.ooo  additional  capital. 

Mr.~MooN,  K.C.,  for  the  promoters,  said  there  were  only  three 
matters  opposed,  and  the  point  which  was  of  greatest  interest 
was  the  proposal  to  abandon  a  portion  of  the  Croinford  Cinal 
where  it  ran  in  a  tunnel.  The  tunnel  was  i  ]  miles  long,  and, 
owing  to  a  subsidence,  had  been  closed  for  some  time.  It  was 
proposed  to  take  the  canal  round  the  hill,  and  get  the  water  by 
pumping.  The  proposal  was  being  opposed  by  a  number  of 
local  authorities  and  others  who  considered  that  their  interests 
were  prejudiced. 

Great    Central    Railway    Bill. 

On  Thursday  the  Select  CommittcL-  coii>idering  the  Great 
Central  Railway  Bill  found  the  preamble  to  be  proved.  .Amongst 
the  powers  ^ought  are  for  the  company  and  the  North  Lindsey 
Light  Railway  Company  to  make  new  r.ailw.ays  in  the  county  of 
Lincoln  and  a  pier  in  the  river  Humbcr,  and  "for  the  purchase  or 
lease  of  the  light  railway  by  the  company.  Power  is  also  given 
to  the  company  and  the  ShefTuld  District  Railway  lo  make  a  new 
railw.ay  in  SlK-lfield. 

Metropolitan    Railway    (Pension    Fund)    Bill. 

This  bill  was  passed  by  the  Inopp  >-i.tI  Hills  Committee  of  the 
House  of  Lords  on  Tuesday. 

Central    London    Railway    Bill. 

The  Standing  Orders  Committee  of  the  Hou^e  of  Commons 
decided  on  'I  uesday  to  allow  the  promoters  of  this  bill  to  insert 
au  additional  provision  for  the  construction  of  a  depot  branch  at 
Shepherd's  Bush. 

Rival    Dock    Schemes    In    Fife. 

After  a  hearing  which  extended  over  six  days  a  Committee  of 
the  House  of  Lords  on  Thursday  passed  the  North  British  Rail- 
way Bill,  which  is  to  authorise  the  company  to  construct  a  new 
dock  at  Melhil,  on  the  Fife  coast  of  the  Firth  of  Forth,  and 
rejected  the  Buckhavcn  Dock  Bill,  which  was  a  competing 
scheme  for  the  construction  of  a  dock  at  liuckhaven,  about  i.l 
miles  to  the  west  of  Methil.  The  promoters  of  the  P.ii.kliaven 
scheme  were  Mr.  R.  G.  K.  Wcm\-ss,  of  Wemyss  Castle,  and  others, 
and  in  both  cases  the  object  of  the  proposed  docks  w.is  to  .idd  to 
the  facilities  for  the  export  of  coal,  the  existing  .Metliil  docks 
being  quite  insufficient.  A  great  deal  of  the  coallield  in  the 
district  is  in  land  belonging  to  .Mr.  Wenly^^.  and  lu-  wa^  the  pro- 
moter and  owner  of  the  original  .Methil  Dock,  which  he  subse- 
quently sold  to  the  North  Briti-h  Rnil\s-:iy  Company.  The  rail- 
way company's  bill  is  an  omnibus  one,  but  the  only  p.irt  of  it 
which  was  opposed  was  that  relating  to  the  dock.  The  railway 
company  proposed  to  put  an  extra  charge  of  id.  per  ton  on  all 
coal  shipped  at  their  proposed  dock  which  did  not  come  to  the 
dock  by  the  North  British  Railway  lines,  Mr.  Wemyss  having 
private  mineral  railways  in  the  neighbourhood.  This  extra  charge 
was  to  fall  to  \d.  per  ton  as  the  profits  of  the  trade  increased,  .and 
was  to  disappear  altogether  when  4  per  cent,  was  paid  on  the 
capital  of  the  dock.     1  he  railway  company  put  forward  the  plea 
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thai  when  Mr.  Wemyss  sold  the  original  Methil  Dock  to  them  he 
undertook  that  he  would  not  promote  a  competitive  dock  or  line 
of  railway  in  Fifeshire.  To  this  Mr.  Wemvss  replied  that  the 
railway  company  had  not  increased  the  facilities  to  meet  the 
increasing  needs  of  the  coal  export  trade,  and  he  con- 
tended that  he  liad  an  arrangement  with  the  late  Mr. 
John  Walker,  general  manager  of  the  railway  company, 
under  which  he  was  at  liberty  to  promote  a  new  dock  scheme. 
It  was  further  contended  by  Mr.  Wemyss  and  other  witnesses 
for  the  Bnckhaven  scheme  that  suitable  sidings  and  facilities  had 
not  been  provided  at  the  Methil  Docks  for  shipping  coal  mined 
on  the  Wemyss  estate.  It  was  further  averred  that  the  railway 
company  did  not  intend  to  go  on  with  their  proposed  dock  unless 
they  got  the  power  to  penalise  Mr.  Wemyss  b}-  charging  him  the 
extra  penny  per  ton  of  dock  dues.  The  plea  that  the  railway 
company  were  trying  to  preserve  a  monopoly  was  also  brought 
forward.  The  Buckhaven  Dock  would  be  served  both  by  North 
British  Railway  lines  and  by  Wemyss  private  railways,  and  the 
charges  would  not  be  more  than  those  at  present  obtaining  at 
Methil.  The  dock  would  be  larger  than  the  one  proposed  at 
Methil  and  would  be  able  to  accommodate  bigger  ships.  On 
Thursday  the  railway  company  offered  a  clause  for  insertion  in 
their  bill  to  protect  tlie  Wemyss  estate  by  guaranteeing  adequate 
provision  at  Methil  for  the  Wemyss  coal  traflic  and  to  give  no 
other  traflic  a  preference. 

The  Conunittee,  in  passing  the  Metliil  Dock  scheme  and 
rejecting  the  other,  stipulated  that  the  proposed  extra  cliarge  of 
a  penny  per  ton  should  be  reduced  to  a  halfpenny,  that  Mr. 
Wemvss  should  get  direct  access  to  tlie  new  dock,  that  provision 
should  be  made  against  preference,  as  in  the  clause  jiroposed  by 
the  railway  company,  and  that  an  undertaking  should  be  given 
by  the  railway  company  that  the  new  dock  sliould  be  completed 
as  soon  as  possible. 

QUESTIONS    IN    THE    HOUSE    OF    COMMONS. 

Till  l;',|i\^. 
Agreements    Between    Railway    Companies. 

Mr.  Mi'RH.w  M.\ci)ON.\i,o  asked  the  President  ot  the  Board  of 
Trade  whether,  seeing  that,  under  the  Lancashire  and  Yorkshire 
RaiiwavActof  1^51;,  c.  iio,  s.  47,  the  Lancashire  and  Yorkshire 
Railway  Company  was  bound  to  deposit  with  the  Board  of  Trade 
a  copy  of  any  agreement  with  respect  to  the  conveyance  of 
]iassengers  or  goods  which  that  company  might  make  with  any 
other  railway  or  canal  company,  the  company  had  within  the 
last  three  years  so  deposited  a  copy  of  any  agreement  made  with 
the  London  and  North  Western  Railway  Company  ;  whether 
other  railway  companies  were  bound  in  similar  fashion  to  deposit 
with  the  I'lOard  of  Trade  copies  of  such  agieements  ;  and,  if  not, 
wliether  he  would  consider  the  advisability  of  introducing 
legislation  to  impose  such  obligatior.s  on  all  railway  and  canal 
companies. 

Mr.  l\K.\RI,l•,^,  who  replied,  said — A  copy  of  an  agreement 
entered  into  bv  the  Lancashire  and  Yorkshire  and  the  London 
and  North  Western  R.iilway  Comiianies  on  December  31,  1904, 
was  deposited  with  the  Board  of  Tiade  in  accordance  with  the 
provision  of  the  sjiecial  .\ct  referred  to.  We  are  not  aware  of 
anv  similar  provision  in  any  Act  relating  to  companies  other  than 
the  Lancashiri;  and  Yorkshire  Companv,  but  1  m.iy  point  out  th.it 
all  working  agreements  between  railway  companies  entered  into 
muler  the  authority  of  Acts  inempor.itir.g  the  K.iiKvavN  Clauses 
Act,  li^.^.v  have  to  be  deposited  with  and  approved  bv  tlie  Railway 
and  Cui.il  Connnission. 
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^  will  be  seen  from  our  advertising  page>,  the  liank  of  !''.ngland 
niitice  that  they  are  authorised  to  receive  .ipplications  for  an 
•'  <■''  .^.1.500,000  India  ,4'^  10s.  per  cent,  slot  k,  which  is  not 
emable  before  |anuarv  5,  ici;i.  The  is^ue  will  be  consoli- 
d  with  the  I'xisting  }!.  per  cent,  -.lock,  and  the  ]iiice  of  issue 
i)S  los.  per  cent.  The  money  is  to  he  used  for  State  railway 
-triKtion.  for  granting  advances  to  Indian  r.uUv.iy  companies, 
fill  the  discharge  of  certain  debentures.  The  pavments  of  sub- 
ill  be  /.'s  [ler  cent,  on  application,  i'l.s  ms.  on  May  17, 
(jq  on  Iiine  14,  July  10,  and  August  7  next.  Instalments 
be  paid  in  full  on  or  after  May  17,  under  discount  at  the  r.ate 
j;  per  cent,  per  annum.  The  list  closes  on  or  before  Wednes- 
next. 


Derby  Locomotive  \Vorl<s. — The  directors  of  the  Midland 
R.iilw.iv  Company  vseterdav'  appointed  Mr.  Henry  Kowier  to  the 
posjiion  of  locomotive  works  manager.  Mr.  Fowler  entered  the 
Midland  service  in  ujoo,  from  tin-  Lane.isliire  and  ^"ork-hire 
R.iiKvav  Company. 


The  Grand  Trunk  Railway  Company  of  Canada  has  issued  the- 
following  statement  of  revenue  receipts  and  expenditure  for  the- 
month  of  March  : — 

Grand  Trunk  Raikcay  Company  of  Canada. 

Montli  of  March.  Inc.  Jan.  I  to  Marcli  31.  Inc. 


+ 


1:40.600 i^i. 50^.500  £1.. 171. 300  +  £iji 

"36.700  ....    1,145.600      1,044. yoo  +     10c 


,700 


.  il.sg.ioo  Xl4b,3oo  +  £12.900 £356.900      £326,400  +   £30,500 

Canada  Atlantic  Railway  Company. 

ntll  of  Marcli.  Inc.  Jan.  :  to  Marcli  31.  Inc. 


-dec. 
■2.400 


l<)07. 


l.jofi. 


;3....       £1.600      £7550  —      £5.1)00 Z;/-.£4.6oo     £10,400     -  £l5.c 

Grand  Trunk   Western  Raihvay  Company. 

Monlli  of  M.iicli.  Inc.  Jan.  I  to  March  3 r 


lll.yoo    £tiS,i)00  +   £13.000  . 
91.500       79.700  -f      ll.Soo 


1907. 


-  dec 


et  earilini;* £20,400    £19,200   +      £1,200  ....      £.34.603       £35.200  -       £600 

Detroit  Grand  Haven  and  Mihcaiikcc  Railway  Company. 

Jlonth  oi  March.  Inc.  Jnn,  I  to  March  31,  Inc. 

1907.        ii)o6.  or  dec.  Iti07  U:OU  or  dec 

s  receipts    ....    £32.1500    £.3o,7"c  +    £2.200     ....     £ss.7o 


.\|H-n4. 


800 


N'ct  eariviiqs. . . .      £6.(,oo      .£5.50;'  +     £1.400  ....      £l3,'xJ3 

Note. — There  was  one  working  day  less  in  1907. 


.i  1.90c 


DIVIDEND    ANNOUNCEMENTS. 


SorxHKKX  l'i'N.i.\i;  R.\ii.wav. — The  directors  have  decided  to 
recommend  a  final  dividend  of  £6]  per  cent,  per  annum  for  the 
six  months  ended  December  31.  making  £(>  per  cent,  for  1906, 
carrying  forward  {"55,000,  subiect  to  final  audit. 

NiTK.ATK  R.\ri.\v.\YS. — The  directors  propose  a  final  dividend  of 
4.]  per  cent,  on  the  ordinary  (unconverted)  shares,  making  a  total 
dividend  for  the  vear  U)o(t  of  S  per  cent.  :  a  final  dividend  of  3-J- 
per  cent,  on  the  preferred  converted  ordinary  shares,  making  a 
total  and  maximum  dividend  for  the  year  of  7  per  cent.  ;  and  a 
dividend  of  1  i>er  cent,  on  the  deferred  converted  ordinary  shares. 

RAILWAY    NOTES. 


The  Brighton  Railw-ay  Company  have  arranged  to  run  a 
special  fourteen-day  excursion  to  Paris  via  the  Newhaven- 
Diepjie  Royal  Mail  route.  The  tickets  will  he  issued  on  Saturday,, 
Mav  iS,  bv  the  morning  express  service  (first  and  second  class), 
and  hv  a  special  afternoon  service  i first,  second,  and  third  class)  ; 
also  by  the  express  night  seivice  (first,  second,  and  third  class)  on 
Thursday,  Friday,  S.Uurday,  and  Sunday  evenings.  May  lO.  17,  18, 
and  U). 

Scottish  Railway  Conference. — We  understand  the  con- 
ference of  the  director^  of  the  North  British  and  Caledonian 
Railway  Conipauies  with  ,1  view  to  reducing  competition  will  pro- 
hahlv  be  helcl  during  the  present  month.  The  overtures  origi- 
nated with  the  C.'iledoiiiaii  Company,  and  the  conference  will  for 
the  present  be  restricted  to  the  two  jirincipal  companies.  Several 
preliminary  points  have  already  been  discussed  and  settled  which 
will  have  the  effect  of  clearing  the  way  for  a  closer  working 
.agreement. 

Alessrs.  Edgar  Allen  &  Co.,  of  Shefheld.  have  secured,  in 
keen  competition  will)  .\nurican  linns,  a  large  and  important 
contract  for  the  supply  and  construction  of  the  whole  of  the 
special  work,  lay-outs,  cross-overs,  etc.,  required  in  tlie  construc- 
tion of  tramw.ays  fo'-  Osaka,  Japan.  The  order  includes  the 
supply  of  rails  and  lisliplales.  All  the  points  and  crossings  will 
be  made  ii;  Imperial  manganese  steel.  This  is  the  first  Japanese 
work  for  permanent  way  which  has  been  placed  in  this  country. 
The  total  value  of  (he  contr.ict  is  about  ,£"7,000. 

Indian  Railway  Iroubles.— A  Reuters  telegram  from  Lahore 
states  that  threats  of  strikes,  acts  of  insubordination,  and  other 
excesses  have  been  fomented  at  various  stations  of  the  North 
Western  Railway  bv  travelling  professional  political  agitators. 
The  manager  of  the  railway  has  issued  a  notice  recognising  the 
possible  existence  of  legitimate  grievances  and  assuring  the 
employes  of  the  readiness  of  the  Government  to  consider  sympa- 
thetically any  respectful  representations  of  tiie  men,  but  warning 
the  disaffected  classes  of  the  consecjuences  of  lawless  methods. 
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A.S.R.S.  Report.— The  annual  report  of  the  Amalpamated 
Society  ol  Railwav  Servants  has  been  issued.  During  the  year 
the  number  of  nienibers  increased  from  57,462  to  70,i;;o,  and  the 
receipts  amounted  to  £.X2.^7)>.  as  against  174,489  in  the  previous 
vear.  The  member^  weekly  conlrihutions  amounted  to  i..56.W)5, 
being  i^^,;!)')  more  than  in  the  previous  year.  The  expenditure 
.icco'unlcd  for  i."5o,.Sn.  being  ii,3i)()  more  than  during  11)05.  Over 
I  thousand  lanril'ies  benelitcd  bv'  ths  orphan  fund,  and  the  sick 
tund  disbursements  amounted  to  :il2,i84.  The  value  of  all  the 
society  >  funds  and  investments  at  the  close  of  tlie  year  was 
t'562.752,  an  increa>e  of  l!3-.l'^'5. 

Sleeping  Car  Company  in  Russia.— The  International  Sleep- 
ing Car  Companv,  ^;lv^  the  .Vdi.v  IVtmyn.has  made  apphcation 
tolhe  Minister  of  W.tys  of  Communication  for  the  renewal  of  the 
agreement  which  was'  made  in  11)05.  and  which  lapses  in  11)15, 
for  a  further  period  of  thirty  years.  The  Minister  h:is  declined 
to  accede  to  this  request,  but  may  prolong  the  old  agreement  for 
four  years.  The  Russian  paper  cc  nsiders  that  previous  agree- 
ments have  not  been  advantageous  to  the  State,  which  is  now- 
building  its  own  sleeping  cars  which  are  frciiuently  mon-  com- 
fortable than  those  of  the  International  Company,  as  may  be 
found,  for  example,  on  the  Kiefl-Odessa  and  KieCf-'St.  Petersburg 
,-ections  of  the  Soulli  Western  Railway. 

Rolling  Stock  Inquiry.— According  to  the  Soiilli  U'nlis  Ihiily 
XiUS.  Colonel  Druitt,  R.K..  and  Mr.  Mavne.  two  inspectors  of  the 
Foard  of  Trade,  again  visited  Barry  last  Saturday  to  resume  the 
inquiry  on  behalf  of  that  Government  Department  into  the  series 
..f  complaints  made  by  Mr.  Richard  Bell,  M.P.,  on  bfhalf  of  the 
railvvavmen,  into  the  condition  of  a  part  of  the  rolling  stock, 
chiefly  locomotives.  The  inquiry  was  strictly  private.  The 
otficials  were  chieHv  engaged  in  inspecting  certain  engines.  .\ 
week  ago  the  same  ofiiciids  visited  Barry.  Mr.  Richard  Bell. 
M.P.,  did  not  appear  on  Saturday,  his  presence  being  objected  to 
on  the-lirst  occasion  by  Mr.  K.  l.ake,  who  contended  that  in  tiie 
past  the  company  had  had  no  diflicullyin  dealing  with  iheiriiien, 
who  were  free  to  make  complaints  direct  to  the  company. 

Railway  Ambulance  Competition.— -Vt  the  London  head- 
quarters 01  tlie  St.  Joh  IS  .\mbulance  Society  last  Saturday,  the 
preliminary  contests  for  the  trophy  offered'  by  the  society  for 
competition  among  railway  employes  were  concluded.  It  was 
announced  that  the  following  eight  teams  had  qualilied  to  take 
part  in  the  final  competition  to  be  held  next  month  :— .Mexandra 
Railway  and  Docks  {2(-<l^\  marks),  Great  Kastern  Railwav  12471, 
North  Kastern  Railway  (243^),  Lancashire  and  Yorkshire  Railway 
<2^9i,  Great  Western'  Railway  (2381,  Furness  Railway  1234:.!, 
Metropolitan  Railwav  (230),  and  North  Staffordshire  Railway 
(2251.  The  Furness '.and' North  Staffordshire  will  be  making  a 
first  appearance  in  the  final  round,  the  teams  of  neither  of  tliese 
companies  having  before  survived  the  preliminary.  The  task  set 
the  competitors  consisted  of  stretcher  work,  treatment  of  tlie 
wounded,  and  a  viva  voce  examination. 

Caledonian  Railway  Extensions.  -The  plans  of  the  Cale- 
donian RiiUvay  extension  at  Kglinton  Street  and  Gushelfaulds 
Stations,  which  have  been  under  consideration  for  several  years, 
have  now  been  put  in  permanent  form,  and  a  beginning  has  been 
made  with  the  work.  The  railway  here,  .says  the  Gliis{;ou'  Hcrahi. 
forms  a  narrow  neck,  and  although  there  are  thirteen   lines  over 


the  Clyde  Bridge  there  are  only  two  at  this  point  available  for  the 
traffic  to  and  from  the  east  and  south  of  Scotland  and  Kngland. 
The  plans  provide  for  tlie  construction  of  a  tunnel  farallel  to  and 
immediately  adjoining  the  existing  tunnel  at  Kglinton  Street 
Station,  the  abolition  of  Gushctfaulds  Station,  which  has  served  it 
d.iy,  and  the  substitution  of  abridge  of  s!ecl  superstructure  for 
the  present  bridge  which  spans  Gushetfaulds  Station  in  Cathcart 
Road.  In  the  scheme  ilie  company  have  kept  in  view  the 
necessity  of  providing  additional  lines  to  the  south.  Two  addi- 
tional lines  of  rails  will  be  laid,  thus  doubling  the  present 
facilities. 

Proposed  Amalgamation.— The  directors  of  the  Metropolitan 
.\malgaiiiated  Railway  Carriage  and  Wagon  Company,  Limited, 
have  entered  into  a  provisional  agreement  for  amalgamation  with 
Docker  Brothers,  Ltd.,  of  Birmingham  and  London,  varnish 
manufacturers.  The  business  of  Docker  Brothers,  Ltd.,  was  esta- 
blished in  1877,  and  was  converted  into  a  company  in  iS()i).  Its 
capital  consists  of  15,000  ordinary  X5  shares  and  i5,ixk)  5  per 
cent,  preference  shares  of  ^'5  each.  .All  the  preference  shares  arc 
cumulative,  and  have  a  preference  in  capital,  and  are  entitled  to 
share  in  surplus  assets  to  the  extent  of  £'2  per  share.  The  basis 
of  the  proposed  amalgamation  is  that  Messrs.  Docker  Brothers, 
Ltd.,  will  receive  for  every  £^  preference  share  six  £\  "  A"  pre- 
ference shares  in  the  Metropolitan  Company,  phis  is.  3d.  in  cash, 
and  for  every  ordinary  £•,  sliare  eleven  £.1  ordinary  shares  in  the 
Metropolitan  Company,  plm  los.  in  cash.  The  shares  lo  be  issued 
will  carry  dividend  from  March  31  of  this  year.  It  is  further  pro- 
posed that  a  new  company  be  formed,  under  the  same  nanic  of 
Docker  Brothers,  Ltd.,  the  shares  of  which  will  be  held  entirely 
by  the  Metropolitan  Company.  In  this  way  the  business  will  be 
carried  on  without  interruption.  The  directors  of  the  Mctro- 
polit.in  Company  stale  that  they  are  satisfied  that  by  an  amalgama- 
tion the  business  can  be  developid  and  extended  lo  the  advantage 
of  tr.e  sliar-  holders  of  both  companies. 


MELLOWES 
&  CO.'S 


"Eclipse"  Patent  Roof  GUzing 

FOR    KOOFS  OF   AIL  UFSCRIPTIONS. 


Glazing 


Absolutely  Inu'erigliulile.  No  Puttj  or  Asbestos. 
MilUous  of  Foet  flxd  for  tlio  Principal  Bailway  Com- 
panies and  others.     All  Work  Guaranteed. 

J.i.-!  of  ir..,l.so..l.iII  Par(.ciil-ir.«  (,• 

MELLOWES    &    CO^    Ltd^ 

Shclllcld,i;ng.,4  2s.  ViclorlaSI..  Wrstmlnslrr.  lonilnn.S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery, 

Rock  Crushers.  Sand  and  Stone  Washers, 

ndonlod   by   th,i    LEADING  CONTRACTORS  and  TEN   OF   THE 
__ .     .   B,,||,,.,,   ,,„j    Concrctu  Work. 


LARGEST   RAILWAY   COMPA^ 


r.'.v.i. 


Sol.  mak.bs:  \\.  H.   BAXTFR,    lid.,  I.EHDS.     am.,;;,-,,'  ./ 


THE    METROPOLITAN 
RAILWAY  CARRIAGE  AND  WAGON  GO 

AND    PATENT  SHAFT  AND   AXLETREL   U.^ 

CAPITAL-J£1,675.000, 


!f        BT!1 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE    TRUCKS,     Etc. 


Telogratrnt     "METRO,"     BIRMINGHAM. 
Registered    Offices:     SALTLEY,     BIRMINGHAM. 


"SHAFT,"     WEONESBURY 
VICTORIA     STREET.     WESTVlNSTER,   S.W. 
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RAILWAY    STOCK    AND    SHAR£  UST. 


Railway    Ordinary    Stocits. 


ClOSINS  Peices. 


A  Tear  Ago. 
198       203 


Barry,  Ord 

Po.    Pref.  Conv.  Ord.  (4  %) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 10912 

Do.    Pref.  Conv.  Ord.  (3  %) 75 

Do.    Def.  Conv.  Ord ]     3514 

Do.    Def.  Ord.,  No.  1    j        1'8 

Cambrian,  Ord.  Capital,  No.  1 2 

Do.    Coast  Cons.  Ord 2 

Cardiff,  Pref .  Ord.,  1896 97        1 

Central  London ;     90 

Do.    Pref.(4%) I  100 

Do.    Def 80 

City  and  South  London |     41 

East  London  Cous i       454 

Festiniog,  Ord 18 

Fumess,  Con.  Ord -A-'-:'      ^^, 

GlasKOwandS.  Western, Pref.Ord.      64l2 

Do.    Def.  Ord 39 

Great  Central,  Pref.  Ord.  (6  %)   . . . '     3712 

Do.    Def.  Ord ,     1758 

Great  Eastern,  Ord .....j     82i4 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.      70 

Do      Def.  Couo.  Ord !     25 

Great  Northern,  Pref.  Conv.  Ord.'  101 

Do.    Def.Conv.Ord '■]    43i2 

Do.    Aa  I     3912 

Do.    Bd  154 

Great  Northern  (Ireland),  Ord. 
Great  North.&  City  Pref.  Od.  H%)        iU 
Great  North.  Pice.  &  Bromi>.  Ord.  i       8 
Gt.  South.  &  West.  (Ireland)  Orig.l     81 

Great  Western,  Cons.  Ord '  13312 

Highland,  Ord.  Cons.  Capital  48 

HuU  and  Bamsley.  CoDS !     4312 

Isle  of  Wight,  Pref.  Conv. Ord.  ...j    80 
Do.    Det.  Conv.  Ord.  b '     45 


Last  Week. 
195 


101 

101      I 

11012 

75I2 

3534 

21b 


6934 

283, 
II4 


200 

101 

100 
98 
7OI4 
29I4 
II2 


Yeeterday. 

198       203 

1       101 
»        103 


71 14 

2812 

II2 


Railway 


3412 

2814 

1412 

74I4 


149 
145 
2I2 


3512 
28=4 
1434 
7534 


Lanes,  and  Yorka.,  Cons.  Ord. 
Loud.  Brishton  &  S.  Coast,  Ord. [  135 
Do.    Pref.  a    j  ■""' 

Do!  Cert.  ConiEightsabove^;  9 
Lond.  Chat.  &  Dover,  Arbit.Ord.i  143 
Londonand  North  Western,  Cons.i  1541 
London  and  South  Western, Cons.,  152 

Do.    •»%  Pref .  Conv.  Ord lOi 

7      «     Do.    Def ■ ■■■■- 1,51 

7  I  Lond.  Tilbury  &  Southend,  Cons, 
4       I  Mersey,  Cons.  Ord 

8  !  MetropoUtan, Cons..., ....-•.. ^ 

3       1      Do.    Surplus  Lands  btock   

3I2      Metropohtan  District.  Ord 


37I2 
148 
145 
2I2 


63 
61 

35I2  1 

28I4 

14I4 

73I4 

68 

21 

99I2 

41 12 

5812 

151 

148 


Miiiland,  Pref.  Conv.  Ord. 

i      Do.    Def.Conv.Ord.   

;  North  British,  Ord.  Pref 

I  N.'comwaU  (L.&  HOi'iPref.Or: 

Do.    Def.  Ord ■•;; 

i  North  Eastern,  "  Consols 


iNorLU  x,uotc»",      __ 

North  London,  Cons.    ■xr"]  SS 

North  Staffordshire,  (jOns  Ord 
Plymouth  Devon  «  b.W.Jun.,<ji 
Port  Talbot  EfiUway  and  Docks. 
Ehondda  and  Swansea  Bay 

Bhymney,  Cons.  Ord.  Cap.  Stock  200 

Do.    Pref.  Ord.  (4%)  !  100 

s.S^.iS:I:,^:j"nc;^ons;6rd.i  I4 

Sheffield  District,  iilO  Shores .._ 

South  Eastern  Ord »' 

Do.    Pref.  n    125 

Tict      Def      tt  I      oi'^ 

Taa  Vale '•  stock."  Act  1889    '     80 

Vale  of  GlamorKan^^)rd^ 


Railv^ay    Debenture    Stocics. 


Debenture   stocks— (continued 


Alexandra  Docks  and  Railway    ...  4% 

Baker  Street  and  Waterloo 4 

Barrj-     • ^ 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A  4 

Do.  B  ■* 

Do.  C  ■* 


117 
105 
100 


Cardiff  ....  .  3 

Central  London  4 

Charing  Cross  Eustou  &  Hamps.  4 

City  and  South  London  Perjietual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charges  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures 3i 

Do.    Whit«chapel  Extension   c  2i 

Forth  Bridge 4 

Fumess     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do *i 

Do 3i 

Great  Eastern 4 

Great  North  of  Scotland  4 

Great  Northern     3 

G.N.  Piccadilly  &  Bromptou    4 

Great  Western   4 

Do ii 

Do -H 

Do 5 

Do 2i 

Highland 4 

Do H 

Hull  and  Bamsley  1st     3 

Do.  2nd    3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4i 

London  and  Greenwich  4 

London  Brighton  &  South  Coast. . .    4 


North  British    

North  Eastern  

North  London   

North  Staffordshire....^.... •> 

Plymouth  Devon.  &  S.W.  Juno. ...  4 

PortTalhotBailway  and  Docks...  4 

Bhondda  and  Swansea  Bay  * 

Ehymney  Penietual 4 

Sheffield  District  Permanent  4 

South  Eastern  Pen«tual    * 


3%  I     86 


90 


44     125       128 


pTaffVale ••■ J 

Tottenham  and  Forest  Gate  * 

,  Vale  of  Glamorgan 
Whitechapel : 


Dd  Bow"! ^.^^^^^^ 10 


112 
101 
110 
112 


115 
106 
113 
114 

100 
115 
141 
101 


Railway   Preference    Stocks— 

(continued).       

loreatWestem,  Cons.Pref.,  5%  |  140 

Highland  Class  A  H% 110 

'     Do.    B.5%  I  12 

Do.    4% ,     „^ 

Do.    3i%1897 II 

I  nSj'and  B^i^sfey  3i%  P™f.'l899"::::::      92 


stocks. 


Railway    Preference 

DIVIDEM.S     COSTIKGEST     ON     THE    PROFITS    OF 


114 

132 
123 


117 
123 
131 
145 


117 
135 
125 


119 
126 
154 
148 


Do. 


London  Chat,  and  Dover  Arbitn.    45 
4i 


Do.  B  

Do.  1879 •* 

Do.  1883 4 

Do.  1890 3 

Do. 


Do. 


Si 


London  and  North  Western 

London  and  South  Western  A 3 

Do.  Consolidated  ..  3 

London  Tilbury  and  Southend   ...  4 

Metropohtan 3^ 

Do.  A    3i 

Metropohtan  District     6 

Do * 

Do.  Perpetual  (1903-5)    4 

Midland -k 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (Non-Cum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


107 

110 

103 

108 

87 

89 

117 

120 

111 

115 

111 

114 

125 

128 

120 

123 

117 

120 

105 

108 

104 

107 

78 

78 

80 

90 
91 

93 

93 

EPARATE  TEAR. 

Al^i:Di55ki7XK^ir47%TSlPrif, 

Barry  5  %  Pref.  Stock  (1st)     

Do.  4%  Cons 

Do.   4%  Third ;...■■■■ 

Caledonian  4%Cons.No.l    

Do.  4%    Do.  No.  2    

Do.    5%1878    

Do.    4%1684      

Do.    4*1887,  Conv 

Do.    4%1902    

Do.     4  %  1904.  Conv.  

Cambrian  No.  1.4%    

Do.  No.  2,  4%     ■■•■■■■ 

City  &  S.  London  5  %  Perp.  Pref, 

Do.    6  %  Perp.  Pref .,  1896  .  j- 

Do     5%  Pe.^.  Pref.,  1901 US 

Do     5  £  Perp.  Pref.,  1903  109 

nmessConso^Pref    4%^1    10| 

Do     i%  Pref.  Stock  A,  1881 lOZ 

dS.    4 1  Pref.  Stock  B.  1883 |  101 

Do.    4  %  Pref.  Stock,  1894 
Do.    4  %  Pref.  Stock,  1899 


101 
137 
110 
105 
110 
108 
134 
108 
109 
107 
108 


1891 


Glasgow  &  Soutli  Western  Stock  4  % 

Do.     4  %  Pref .  Stock,  No.  2    

Do.    4%Pref.,  18S8  

Do.    4%  Pref.,  1891 

Great  Central  5  %  Perp.  Pref 

Do!  5  %  Conv'.'Pref.' Stock,  1872  .. 

Do.  5  %  Conv.  Pref.  Stock,  18/  4  . . 

Do.  5%Conv.  Pref.  Stock,  )8^b.. 

Do.  5%  Conv.  Pref.  Stock,  18/9.. 

Do.  5  %  Conv.  Pref.  Stock,  1881 .. 

Do.  4  %  Pref.  Stock,  1889 

Do.  4%Pref.  Stock,  1891  

Do.  5%1894    -•■■■■ ,_„ 

Great  Eastern  Cons.  4%  Pref lOB 

Do.  3Ji%1890 11 

Do.    3t%1893 -■■■■i-ya in? 

Great  North  of  Scotland  A  4  %    iu| 

Gr™i/orthlm-4i-per,;:  PrefiStock!  Ill 

Do.    3%1896    1     8^ 

Do.    3%189S    °g 

Do.    3%  1899  '^'^ 


109 
106 
106 
106 
129 
100 
126 
124 


103 
139 
112 
107 
112 
111 
137 
110 
112 
110 
111 


122 
118 
118 
112 
108 
104 
104 
102 
101 

111 

109 
109 
109 
152 
103 
129 
127 
125 
121 
119 


Isle  of  Wight  4%  Pref.  Stock  ............  101 

Lancashire  and  Yorks.  Cons.  3  %  Pref.  8Z 

Do.    4%  Pref.,  1903  . 109 

London  Brighton,  etc..  Cons.  5  %    1" 

Do.    Second  Cons.  5  %........■■■■■••■ >" 

London  Chatham,  etc.,  Arbit.,  44  %   ...  8U 

Do.    44  %  Second  Pref v--4i-;  ,,^ 

on!  &  North  Western  Cons.  4  %  Pref.  1 14 


112 


T-»„        J.  ct  100'^  lie.  li"» 

Lon?&  S0.4  Western  Cons.  4%  Pref.    113  115 

Do.    4*1881    112  11^ 

Lond.  TUb^S  SoAthend  Cons.  4  %  Pre!.    107  110 

Do.    4%  Pref.,  1904  105  108 

Mersey  3  %  Perpetual  

Metropolitan  3«  %  Pref 

Do.    34%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  5  %  

Midland  24  %  Perp.  Pref 

North  British  Cons.  4  %  No.  2  ■■.■■■■■■■ 

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.    1865  Pref.  .5%    

Do.    Conv.  5  %  Pref .,  1874  

Do.    44  %  Pref.,  1875      —;■ 

Do.    44  %  Conv.  Pref.,  1875    

Do.    6  %  Conv.  Pref.,  1879  

Do.    4%Conv.  Pref.,  1884 

Do.    4%  Conv.  Pref.,  1888  

Do.    4  %  Conv.  Pref.,  1890  

Do.    4%  Conv.  Pref.,  1892  

Do.     4  %  Conv.  Pref.,  1897 

Do.    4  %  Conv.  Pref..  1901 

Do.    4  %  Conv.  Pref.,  1904 

North  Eastern  4% 

North  London  Cons.,  1866 

Do.    44%  1875 

North  Staff  ordshire  3  %  


106 

109 

120 

123 

1 32 

135 

}M 

l.^b 

119 

122 

119 

122 

131 

134 

108 

111 

108 

111 

108 

111 

108 

111 

108 

111 

108 

111 

108 

111 

113 

lib 

120 

124 

lib 

118 

105 
102 
115 


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref .    ---i--: 

Bhondda  and  Swansea  Bay  5  %  Pref.  ... 

Ehymney  4%    ;  

Sheffield  District,  5%  Pref.  £10  Shares 
South  Eastern  Cons.  44  %  


Do. 


do. 


b%. 


119 
131 
106 
106 


Do  4  %  Vested  Companies'  Stock . 

Do.  4%1891    

Do.  34%  1893 

Do.  3%  1897    

Do.  4%  Pref..  1900  

Do.  4  %  Conv.  Pref..  1903 

Taff  Vale  4%  Pref |  \"° 

Do.  4^^00   I  10^ 

"^^^S  AKP  EXPLA>-AT.ONS.-a;;  A  ■^^^^OS 

until  6  %  has  been  paid  to 
div.  until  pref.  has  had  4 
Met.  Dist.    d  G       -—  "  ■" 


13 
109 

IOI2 
121 
134 
109 
108 

93 

81 
107 
108 
110 
109 


h  Def.  receives  no 


o    uo«.    ,  m       -    Gia.    by     *1^'-    ^^ 

by  G.N.,  Mid.,  N.B.,  and  N.E. 
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Barry,  i 


Waok  ondiDg  AptU  28      I      1907.      1      1906. 

PaftWDtcvn.  etc j      c  ...         j         .i> 

Ooo4s.  etc j         ...     1  

Total  for  week   £14.856  i'     £15,906 

AKK^Kato  to  dttte •  £243,216  •  £243,777 

Miles  open .^..^.^ ' 65V  62 

Doc.  •.hi»  week.  £1.050'  Dec.  to  dat«.  £561 


Caledonian. 

'Week  rading  Apni  28  1907. 


1906. 

igera.etc £28.063 

Goods,  etc 56.551 

Total  for  week  |     £84.614       £84,285 

Airgregate  to  d&te •  1^085.195    1,082,431 

MUa«  open 959^4  939^4 

Ino.  this  week,  £329    Inc.  to  date.  £2,764 


Cambrian. 


Week  ending  April  28 

Paascn^ers,  etc. 

Goods,  etc 

Total  for  week 
Agt^rei^te  to  date 

Miles  open 


1907. 
£2,899 

_    2.784' 
£5.683 
£83.431 
280 


i  1906. 

£3.094 
2.859 

£5,953 
£85.161 

280 


Great  North«r 

n   (Ireland). 

1907.            1906. 

£9.305         £9.836 

9.324            9.218 

"  £18,629       £19.054 

£294.903  i  £285.463 

543               543 

Metropolitan. 

Week  ending  April  26 
PaaeenfcerB,  etc 

Week  ending  AprU  28            1907.        o  1906. 

Paswsiigem,  oU £13,654       £13.640 

Goods,  etc.    1,636            1.560 

AgK-rogato  to  date     .   .,  .'  £255.878  ,  £280,928 

Miles  open 

Miles  open 78  n               78 

Dec.  this  week,  £425      Inc.  to  date,  £9.440 

Inc.  tliis  week,  £90    Dec.  to  dute.  £25,050 

Great   North  o 

Week  ending  April  27 
Paseengere,  etc 

f  Scotland. 

1907.            1906. 
£4,000  , 
5.060  ' 
£9,060         £9,000 
£110.760    £109,785 
336               336 

Metropolitan    District. 

Week  enJuis  April  28              1907.         a  1906. 

Passengers,  t-tc 

Qoods,  etc 

Total  (or  week  £7,635  ■       £7,703 

Aggregate  to  date    1  £132,9561  £135,464 

Milosotwn 

Mile*  open 24                 24 

Inc.  this  week.  £60    Inc.  to 

late,  £975 

Deo.  tliia  week.  £68      Dec.  to  date.  £2.506 

Great  Southern  and  Western. 

Midland. 

Week  ending  April  26 

Passengers,  etc 

Goods,  etc.    

1907.            1906. 
£12.258       £14,646 
14,070          14.830 

Week  ending  April  27             1907.      '    a  1906. 

Passengers,  etc £65,597       £65,748 

Goods,  etc 161,848        156.696 

Dec.  this  week,  £270    Dec-  to  date,  £1 ,730 


Central    London. 

19077" 


1906. 


Week  ending  April  27 

Passengers,  etc ...         i 

Goods,  etc    .^ ! •■•_ 

Total  for  week  £5,860  (       £6,661 

Aggregate  to  date    £105,451  '  £115,991 

Miles  open. 


Dec.  this  week,  £801     Dec.  to  datt.  £10.540 


Total  for  week  I     £26.528       £29.476 

Aggregate  to  date £406.578     £399.259 

Miles  open 1,120'2  1.083 

Doc.  this  week.  £3.148    Inc.  to  date.  £7.319 


Total  for  week  £227,445     £222,444 

Aggregate  to  date    3.843,832    3.7J9.864 

Miles  open 1,401  1,400 

Inc.  this  week.  £5.001     Inc.  to  date,  £1  25,968 


Great   >Vestern. 


iMIdland   Great   Western   of 


Week  ending  April  28  1 907. 

Passengers,  etc ,  £111.800' 

Goods,  etc I      134.400 

Total  for  week  £246,200 

Aggregate  to  date !  3.836.400 

Miles  open 2.84812 


a  1906. 
£108,400  I 
125.900 
£254,500 
5.710.000 
2.77114     I 


Wn'k  euilini;  April  26 

Passengers,  etc 

Goods,  etc 


City  and  South   London. 


Week  ending  April  28 

Passengers,  etc, 

Goods,  etc. 

Total  for  week 
Aggregate  to  date 

Miles  open 


Inc.  this  week,  £65      Inc.  to  date,  £649 


Dublin   and   South   Eastern. 

Week  endingXpril  26       I  ^i967r 

Passengers,  etc i       £3.018 

Goods,  etc 1.752 

Total  for  week  £4.770 

Agnegste  to  date    '     £82.364 

Uilefl  open i        160 


Inc.  thU  week,  £1 1 .900     Inc.  to  date.  £126.400 
HlRhland. 

Week  endinFApril^8       j      1907.      I  o  1906. 

Passengers,  etc £5,215         £5,060 

Goods,  etc 4.018'         4,128 

TotaHorweek  ,       £9,233         £9,188 

Aggregate  to  date    !  £111,138     £108,156 

MUesopen ^.^ ^.: 49214  49214 

Inc.  this  week,  £45    Inc.  to  date,  £2,982 


1907. 
£5.681 

8.789 

Total  for  week  I     £12.470 

Aggregate  to  date    j  o  175.670 

Miles  open...  ,  598 

Dec.  this  week7£183     Inc.  to  date.  £7.9 


1906. 

£3,406 

1.874 

£5,280 

£82.618 


Hull   and    Barnsley. 

nding  April  28        '       1907. 


160 


Dec.  this  week,  £510    Dec.  to  date,  £254 


Furness. 


Weeke 

Passengers,  etc.  . 

Goods,  etc --■ 

Total  for  week  '     £12,246 

Aggregate  to  date £189,812 

Miles  open 86I4 


£11,411 

£164.067 

86I4 


North   British. 

Week  ending  April  28      i^igot. 

Passengers,  etc ■     £30,962 

Goods,  etc 62,925 

Total  for  week  £93.887 

Aggregate  to  date    1,165.960 

Miles  open ^.....^ ^ '  1,31812 

Dec.  this  week,  £1,716     Inc.  to  date,  £7, 
North   Eastern. 


Ireland. 

1906.  ' 

£5,659 

8,994 

£12,653 

J  167.740 

598 


£95,603 
1.158.491 
1.508  _" 
.469 


Week  ending  April  28 

Passengers,  etc 

Goods,  etc 


1907. 
£2,495  I 
8,631  I 


1906. 

£2,598 

7,858 

£10,436 

£165,617 

139 


Total  for  week  '     £11,126 

A^rtrre^te  to  date    '^176,370 

Miles  open 139 

Inc.  this  week7£690    Inc.  to  date.  £  1 0,753 
GlasgoMT   and   South   W^estern. 

Week  ending  April  27       !      l'-07. 

ris.s.-neors,  etc '     £13.601 

i;.,.>l-.  etc '        19.145 

Total  for  week  I     £52.746 

Aicgregate  to  date    '£418.058 

Miles  op«n 444I4 


Dec.  this  week,  £1 ,294    Dec.  to  date,  £946 


Great  Central. 

Week  ending  April^       1^  1907. 

Passeniters,  etc '     £20.578 

Goods,  etc ' 57.229 

Total  for  week  '     £77,807 

Aggregate  to  date    1.288.011 

Milm  open 607 


Inc.  this  weok,  £3.792     Inc.  to  date,  £41,259 


Great   Eastern. 


Week  endins  April  28 

F«ji„.>ne»TT»,  etc.      

•  ;.->K.  etc 

Total  f.ir  week 

A  trgregnte  to  date    

Miles  open 1.0571? 

Inc.  this  week,  £3,800~Decrto  date,  £2,600 


Inc.  this  week,  £855    Inc.  to  date.  £25.745 

Lancashire  and   Yorkshire.  \ 

^  Week  ending  A'prrr28       I      r907.         0  1906^ 

Passengers,  etc £39,405       £38.135 

Goods,et(<,    I       69,202         66.814 

Total  forweek  '£108.607     £104.947 

Aggregate  to  date    11,810.409    1.760.155 

Milesopcn.. 58412  58512 

Inc.  this  week.  £5.660    Inc.  to  dat<-.  £50.254 
London    Brighton   and   South  Coast.l 
Week  endiiin  April  27  1907.         ,11906. 

Passengers,  etc £40.558       £45.159  1 

Goods,  etc I        15.604  16.612 

Totalforweek  £56.162       £59.771 

Aggregate  to  date    I     908.115       940.524 

Miles  open 487  487 

Dec.  this  week,~£3.6C9    Dec.  to  date.  £32.209 
London   and   North  U^estern. 
Weekending  April  28  ""^1907.  1906.^ 

Passengers,  etc £108.000     £110.000 

Goods,  etc 183.000       176.000 

Totalforweek  £291.000     £286.000 

Aggregate  to  date    I  4,655.000    4.516,000 

Mileaopen^. .^    1.94614  1.946 

Inc.  this  week.  £5.000    Inc.  to  date.  £  1  57.000 
London    and    South    ^Vestern. 

"    WMk  endiDK  April  28       I      1907.  1906. 

Passengers,  etc i  i  £60.400  £62.600 

Go.jds.etc _    30,600  29.900 

Toul  for  week  £91.000  £92.500 

1.602.300    1.604.90C          Aggregate  to  date    1.406.300  1.396.300 

Miles  open '  ...     1.01612  1,013I4 


a  1906. 

£14.947 

19.093 

£34.040 

£419,004 

42412 


Week  ending  April  27  1907.      1  a  1906. 

Passengers,  etc £51,283       £51,046 

Goods,  etc 142,906       111.116 

Totalforweek  £194.189     £162.162 

Aggregate  to  date    3.059.888    2.916,047 

Milesopcn 1.696  1,695 

Inc.  this  week,  £32,027    Inc.  to  date,  £145,841 
North    London. 
Week  ending  April  28  1907. 

Passengers,  etc £5.275 

Goods,  etc 3,777 

Total  for  week    i       £9,050 

Agirrcgate  to  date   '  £152,380 

Miles  0|>en 12 

Deo.  this  week,  £182^         Dec.  to  data.  £3.263 
North   Staffordshire. 

Week  ending  April  28  1907. 

Passengers,  etc £4,527 

Goods,  etc I     j  14.747 

Total  tor  week  1     £19.274 

Aggregate  to  date j310,519 

Milesopcn  k  325 

Inc.  this  week,  £2,957    Inc.  to  date,  €5.7M 


a  1906. 

£5.469 

5.763 

£9,232 

£155,643 

12 


Week  ending  April  28 

Passengers,  etc 

Goods,  etc.    

Total  for  week  

Aggregate  to  date    

Milpsntwn  


£6,743 
£113.367 
48I4 


Inc.  this  week.  £631      Inc.  to  date,  £]  1.203 


South    Eastern 

idinir  April  27 


Sc   Chatham. 


Great  Northern. 

19077~ 

£42.442 

71.958 

£114.400 


Week  ending  April  27 

Passengers,  etc 

Goods,  etc 

Total  forweek   

Aggreg^ite  to  date    1.857.700 

Mile*  open 997  ,J 


a  1906. 

£43.839 

68.490 

£112.529 

1.820.165 

995  h 


Inc.  this  week.  £2.071     Inc.  to  .late.  £37.557 


Dec.  this  week.  £1,500     Inc.  to  date,  £10.000 
London   Tilbury  and  Southend. 

Week  ending  April  28      '      1907.         a  1906. 

Pasaongeis.  etc £7.091'       £6,567 

Good«,etc.    2.235'         2,131 

ToUlforweek  £9,326         £8,698 

Aggregate  to  dote    J2148,152  '  £142,166 

Mile«  open 81  81 


Week  cndinir  April  27  1907.  1906. 

Possenifen.,  etc '     £62,118,     £64,365 

Goods,  etc 121.053        (22.031 

Totalforweek  £83.151        £86,394 

Aggregate  to  date    1.351. 5J5    1.540.567 

Milesopcn 654  645 

Dec.  thw  week.  £3.243        Incrto date.  £10^948 


Taff  vale. 


Week  ending  April  28 

Passengers,  eti- 

Goods,  etc 

Total  lor  week  

Acgn^galc  to  date 

Miles  open  


1907.  I 
£3.891  I 

16.011 : 

£19.902 
335.625 
12414 


I  1906. 

£3,636 

15.956 

£19,592 

333,738 

12414 


^this  week,  £628    Inc.  to  dat<-.  £5,986 


Inc.  this  week.  £310      Inc.  to  dale,  £  1 .887 


NOTSS  AiTD  ExPLAXATioss.— a  The  receipts  for  the  corresponding  period  loiit  j-ear  are  adjusted  to  the  actnsl  figures,  b  Includes  the  receipts  of  the  V«le  of 
Glamorgan  Bailwa^.  c  Dock  dnee,  Ac.,  are  included  in  this  rotnn:  d  The  ahfiTc  tigures  do  not  include  the  receipts  of  any  of  the  Conipan»'«  Joint  Lines.  <  Eicln- 
sire  of  145}  miles  Joint  T  ines.  /  EiclusiTc  of  I36|  miles  Joint  Lines.  )  Includes  2*6  miles  Joint  Lines  (G.N.  proportion).  h  Includes  246  miles  Joint  Lines 
<G.N.  proportion),  i  Includes  the  receipts  of  the  Waterloo  and  Citv  Boilwajr.  ;  Including  the  receipts  of  the  Canal.  «  Kailwar  206  miles.  Canal  119  miles. 
1  Isclndes  steambost  receipts  and  Ic.ls.        m  Pensrth  Dock  and  Bailwsj  included.        n  Including  47|  miles  jointly  worked  with  O.C.B.        o  Betums  from  Jan.  1 
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BRITISH    AND    IRISH    RAILWAYS,    &C. 


LateBt  Earnings  Reported. 

1907.  {  1906.  Iwk.orMonth.l    1907.    ;    1906. 


Aggregate  to  date. 

1907.        I      19G6. 


Baker  St.  &  W.[ 
Belfast* Co.  D.I 
Brecon*  Mer... 
Oleator*  Work. 
Oock.  Kbb.4  p. 
OorkB.&S.  C, 
Ok.B'rok.  i  P.j 

East  London  ..J 
G.N.  and  Oitvl 
G.N.,Pic.,A;B. 
leleof  Man  ..  1  4i;j 
lele  of  Wight..,'  14t 
Isleof  W.Cent.i    21  j 

Mane.  Canal  ...  — 

M'port  4  Car.  41} 

Mersey    1  ii 

Mid.iS.W.Jn.  61 

Neath*  Brecon  — 

Port  Talbot    ...  — 

Rhon.  *  S.  Bay  CI 


64  ;     64 

34  I      31 


m 

21{ 


April  27 
April  2t) 
April  2^ 
April  27 
April  27 
;»pril  2'! 
April  26 

February. 
April  27 
April  27 
April  27 
April  27 
April  27 

March. 
April  27 
April  27 
April  m 
April  27 
Apr'l  28 
April  29 


£1,40* 
2,503  j 
1,S03  . 
1.272 


3,0.1 
1,784 
3,973 


813 

3S.771 
2.527 
1.756 
1.442 
1,381 
2,.'iS3 
2,179 


1,694 

1.497 
1,309 
2.033 


£16,085 
40,740 
3<;,567 
22,I.S4 
12.455 
26,533 
4.869 


113,524 
4 1, 3  IS 
31,133 
22,731 
21,317 
.39.f92 
35.1^51 


£10,475 
40.803 
34,6SS 
2 1,015  4 
12,3P4 
25,742 
4,977 


7.122 
9,725 
10.660 

10S,.30S 
37.997 
29,882 
23,002 
20.630 
34.050 
34,239 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Alcoy  *  Gand.i 

Algeciras   i 

Ang.-Ch.  Nit.  a 
Antof.  *  Boi.  a 
Arg.  Gt.  W.  rt 

Atr.  N.E a 

Assam-Bengal  c 
Ben.  &  N.  W.  r 
Beng.-Dooars  c 

Benfral-Nag.c... 
Bil.  Riv.  &0.a 

Bolivar a 

Bom.B.ftC.I.c 
8tat'=  Lines. ..(' 
Braz.  Ot.  Sn.  d 
B.Ay.  4  Pac.n 
•B.A.R.ftC.A.  <i 
fB.  Ay.  Gt.  S.  a 
B.  Ay.  West,  n 
Barma  r 


Mileage,    i      Latest  Earnings  Reporto< 
lW6.7.il905-6.!Wk.or  Month.,  19<16-7.      190 


771  I     775 
1,6.^0     1,539 


Ma-ch. 
April  26 
March  29 
Mai  eh  SO 
March  a 


117  I     117 
1,031     1,986 


36  ijan.  1-April  6        — 


Can.  North,  b 
Can.  Pacific  i< 
Central  Urug.  a 
East.  Exten.  a 
North.  Ext.n 
West.  ExtPn.n 
Cordoba  Cent.a 
Cent.  N.  Seed 
N.W.  Argen.n 
Cord.*  N.W.n 
Cord.  A  Ros.  a 
Costa  Rica  a . . . 
Cuban  Centrala 
Del.Um.  *K.  c 

Demerarai> 

Berbico    h 

West  Coast.. .(( 

East  Arg a 

East  Indian  ,,.c 
Egypt.  Delta  a 

Emu  Bay o 

Ent'-p  Rios  a... 
G.Tk.of  Can.ci 
Can.  Atl.  ...a 
G.  T.  Weat.  0 
Dt.G.H.*M.n 
Gt.  Ind.  Pen.  c 
G.W.ofBraz.  a 
H.H.  Nizam's  <■ 
Hydcr.  God.  ,■ 
Indian  Mid.i-... 
Inter,  of  Mex.A: 
La  G.  *  Car.  ,1 
Leopoldina  ...n 
Lima  a 

Madras  a 

Manila  b 

Mashuualaud  " 

Mexican  k 

Mex.  South.  ...fc 
Mid.  Dmguayd 
Nassjo-Oscar.  n 

Nitrate  a 

N.W.ofTTrng.b 

Ottoman  a 

Parag.  Cent,  a 
Peruv.  Corp.  b 
Pir..Ath..PeI.  h 
Puerto  C.&V.  a 
Queb.AL.St.J.. 

Rhodesia  ( 

Rohil.*  Kum. 

Luck.  Bar 

Salvador     


.S05 

505  1 

i,r-is 

1,918 

no 

110  I 

1.4.50 

1,116  ; 

2,3«9 

2,361   ' 

■!5I1 

2,,541   1 

1,111 

966  j 

April  I 
March. 
March. 


2,.554    2,IC0    7  days  April: 
3.102    8.776    (days  April: 
April  27 


April  21 

Septcnil,..r. 
April  2; 
March  ■» 
April  27 
April  27 
February. 


271 

271  1 

128 

128  1 

182 

182 

211 

211 

12Hli 

1284 

M9J 

549} 

94} 

94} 

ISO 

180 

ISl 

152 

241 

241 

162 

162 

m. 

21* 

.39 

39 

15 

15 

99 

99 

,42S 

2,257 

5814 

564 

472 

472 

,535 

3,535 

463 
336 

468 
335 

April  27 
April  13 
Maivh. 
April  27 


10..59'i 
{.149 
1,315 

1,18; 
3.795 

.'^,2'.C 
1,8.35 
2.39S 
4,630 


5  0'; 


39  0 

6  164 
4  13 


5  633 
b  5  6 

9  days  April  31    l^  J 161     151  »1S 
"-40 
SS9! 


f!       April  27        1 
I       Apri:  2- 
Jau.  l-Apnl  fc 


736       736  |7  days.  Apr 


March. 
April  27  1 

■      "ar.  IV      1  SI 


3204 1 
155 

79741 


174i3wb 

845         April  27 
132         April  27 

—  1        M.arch. 
32;   I9  days  April  .30 
263    9  days  April  30 
1964i        March. 

—  '     February. 
291  '  April  16  to  30 
111  ,        March. 

April  27 
Jpril27 
April.         1 
February. 


4b  3-3 
1-4M 
179,500 
32,510 
6,255 
4,239 


3204 
155  I 
797«I 


34 


Mai 


—  —     I        Ma 


4,757 
1,408 
794.775 
4')0,903 
3,750 
47,139 
S2,695J 
20,414 
28.442 
26,500 


Aggregate  to  date. 
1906-7.     ,    1905-6. 


s.i'on  i'i,(!co 

27,7J9  '  27,951 

13,000  12,450 

(•2,'-15  >9,.577 

21,.5llfi  1S,079 

1,S2'  1.372 


5,68.413 
H,S21 

8,8.54 
t,47,000 
5,o-.',000 
29,.'i0C 

.■•■8.9J0 


9,331 

2,647 
1,701 
1,100 
3,710 
7,205 
2,0f0 
1,947 
4,245  1 
5,435 
12,754 
40,144 
9.745 
2,668 


22S,r9D 

746,666 

23.291 

12.15.2.i3 

39.93,.3fc3 

87,0,iS 

1,48,389 

83,56,000 

28,602 

(         32,459 

74,71,000 

96,11,000 

101,500 

1,661,080 

1,598,412 

,    3,5.^9,310 

t    1,647.273 

,1,19,01,528 

5,446,700 

56,351.000 

I       404,5.52 

!         9!,,S51 

I         61,310 

5^497 

1         60,685 

105,160 

27,510 

18l,f03 

218,665 

369,75* 

7.59,604 

26,539 

7,479 

5,826 

IS  180 

SO  9-,03r 

-65  050 


■")  192 
152,S00 
33,015 
4,40? 
4,652  I 
22,017 
15,584 
4,367  [ 
1,100  ; 
644,000  1 
416,170  i 

4,585 
36,313 
39,69'; 
17.016 
35.391 
:i4.000  ! 


2,664,200 
445,755 
54,866 

8,751  I 
193,571  I 
186,118 
79,136  ! 

6,988,525 
SbS,283 
11,250 
116,962 


242.999 

574.50,i 

19,251 

9,23.783 

:)3. 16,739 

85,192 

1,47,810 

79,43,560 

1         32,655 

I         36,703 

71,02,000 

96,2f»,000 

.S7,50O 

1,310,913 

l,l.'-9,432 

3,2l»,fSi 

1,438,295 

1,17,18,772 

4,167,.';00 
49,0fl6,0(Vl 
361,112  : 
89,518  i 
51,077 
51,690 
51,0  >5  1 
105,285 
27,205 

17S,990 

ISl.B'iO 

321,605  1 

6,.33..361 

24,784 

6.S94 

5,355 


V  4S    14 

ls3  Ibl 

14  4b    61 


2,2S2,7O0 
429,601 
44,6S7 
8,933 
182,680 
157,332 
71,979 

6,490,350 
842,217 
13,585 
90,603 


FOREIGN     AND     COLONIAL— Ooratinueii. 


San  Paulo  a  ... 
Sn.  Mahrattac 
Sthn.  Punjab  c 
Ludba.  Ext.  c 
South  Indian  0 

Taltal  a 

Temiscouata  b 
Un.  Rys.  Hav.a 
Drug.  North,  a 
Well.  *  Man.  a 
W.  of  Havana^ 
W.P.  t  Yukon6 
Zaf.*Huelva(i 


MUeage.     I     Latest  Earnings  Reported, 


1907.  I  1906.  Iwk.orMonth.l     1907. 


1906. 


1,733J 


72J 


113 


1.124 


April  21 
April  6 
April  20 

Marcii  .30 


!    33,861  '    18,820 

1 2,82,857  12,74.890 

69,700      66,575 

14,!80  ,    11,465 

2,93,557   2,88,414 


March.       1  15.557 

—  February. 
«6  )      April  27      ,  

72}       January.      (  2,11_ 

—  Uwks.  Jail.  2fl  12,377 
125          April  27       I  4,4S2 

—  '7davs  April  14'  .5,500 
113           March.  I2,S3l 


31,369  1    26,017 

1,742 

11, .332 
4,075 


Aggregate  to  date. 


34,77,933 
12,51,000 
2,10,315 
32,70,053 


163,753 
37,050 


35,08,4.' 3 
13,85,710 
1,55,637 
31,34,913 


177,725 
S1,S17 


UNITED     STATES     RAILWAYS. 


I     Mileage.  Latest  Earnings  Reported. 

1907.  li9tJ6    Wk.  or  Month,      1907.    1    1SC6. 


July  Ito  Latest  Date. 


Ahih.  Gt.  Sth.  310  3  .u 
Ala.N.O.T.&P.'  .52^  1  52S 
Atc.Top.fcS.Fe  8,318  8,180 
Bait.  *  Ohio  ...  4,026  \  3,987 


1st  wk.  April  563,798  i  567,421  J3,113,E2i  t2,903,7v2 

•March.  559,006  t  525,000  —    , 

February.  7352247^6711890  60,624,009  53,315,295 

ilarch.  649)268 '6/11095  00,569,317  57,697,477 


Cent,  of    Goor.,  1,877     1,845  l...t  wk.  April  219.800  212  310 

Central  of  N.J.j     6tfl  |     639        F.'bruary.  18=7745  18765*8 

Ohcs.  and  OhioU,70'^  I  1,651         F.-brUTy.  1931139  1957689 

Chic.  Gt.  West.      SIS,     818  3d    wk.  April  151,711  143.911 

Oh.  Mil.  *  S.  P.  7,136    6,829        February.  43 517i'0  I  4015)56 

Cm.  N.O.  *  T.     336       336  Istwk.  April  liS.lU  156.925 

01.  Cin.  Ch.  *c.  2,536    1,891           March.  2014521  19C8«t 


9,615,710  ,  9,022,954 
17,373,631  i  16,713,270 
16,511,8;4  '  16,057,659 

7,'^41,431,  7,150,832 
40,7U,3<2  '  37,4!7,5'>< 

6.446.767  6.39l.t63 
18.896,9)6    17,013,273 


Deny.  &  Rio  G. 


:,;;9S  2d  wk.  Am-il  .385,100 

Krie  2,151  2,150  February.  .•>7.iOi;i.; 

Illinois  Central  4,374  t.3Hl  Miircli.  498:815 

Louis.  *  >Jaah.  4,053  3,SI8  1st  wk.  April  aU.<3'> 

Minn.  A  St.  L.      799  612  2d  wk.  April  65,466 

M.  St.  P.  S.S.M.'  1,829  1,530  1st  wk.  April  273,806  1' 

Miss.  Kan.  *T.  3,013  3,072  2d  wk.  April  ,  4.52,755    353,371      20,626,740; 


;  0.100 

36f>ll'r 
4610363 
810,7.50 
64,231 
f  225,24) 


Sat.  of  Mexico  1,600  1,453 

N.Y.C.&  H.  R.  3,316  3,490 

N.y.  Ont.  *W,      518  448 

Norf    4   West.  1,833  1,723 

Northern    Pad  5,315  5,262 

St.  Jos.  *  G.  I.      312  312 

St.  L.*Sn.Kr.!  5.074  1,217 

St.  Louis  S.  W.  1,451  l,.iOI 

Southern,,. 7,195  7,:!74 

Texas  *  Pacific  1,826  1,727 

VTc.  Sh.  *  Pac.      170  I711 

Wabash    2,517  12,5:7 

Whl.  4  L.  Erie     442  412 


.yk.  April 


51H,9.«.8    457.866 


■uary.       !4l,53R     111,971 

■uary.      409)767  ,3316482 

yk.  April    20l,S'<4  '  172.6SS 


11,981,441 

70,999,312 
5,427,124 
20.0S3.71S 
49,707,612 


2,1149,; 
8,897,t 
16,791,1 

10,726,; 
68,198,S 
5,017,: 
18,496, 
46,352, 


,976 


1st  wk.  Apr 

2d  wk.   Apr 

MaiTli. 


1CI50966  1009369 

2,>5.652  219.832 

14;.2ll  121. W 

509,50  >  437.8  52 

I.35.,iH7  158.730 


,160.468 
,746,373  ; 
.568.073 
,59-^,161) 
,591,927 
,234,620 
,439,255  ; 
.431..540 


1.049,096 
2S,5'50,711 

7,118,931 
41,469,499 
10,477,062 
946.296 
19,647,25 

4.219.13 


WORKINO    STATEMENTS. 


Alabama  Great  S     th    n 

July  1  to  Fel 
Baltimore  and  Ol 

July  1  to  Ma     1    51 
Cans,dian  Northe 

July  1  to  Feb     8 
Canadian  Pacific 

July  1  to  Ma    h  31 
Chesapeake  and  (Jb 

,     July  1  to  Fel 
Chicagii  Great  W    t     a 

July  1  to  Fel      8 
Cin.  N.O.  *Tex.  P 

July  1  to  Feb 
Denyer  and  Rio  (4  ande 

July  1  to  Feb 


July  1  to  Feb 
LouisyiUe  and  S>    h 

July  1  to  Fel      H 
Miss.  Kan.  A  Tex 

July  1  to  Fel      S 
New  York  Ont.  .t  W 

July  1  to  Fal 
Northern  Central 

Jan.  1  to  Fel 
Penn.  (east  P.  *  E  ) 

Jau.  1  to  Fel      i 
Philadelphia  and  F    e 

Jan.  1  to  Fel      8 
Phil,  and  Readin 

July  1  to  Fel      b 

Coal  and  Iron  C 

July  1  to  F  1 

Total  both  Oompan 

July  1  to  P  b 

Southern  Pacific 

July  1  to  Fel      8 
Southern  R.ailway 

July  1  to  Fel      6 
Union  Pacific 

July  1  to  Fel      S 
Wabash     

July  1  to  Fel  . 


Gross  Earnings, 
190           1       190b 

Net  Earnings. 

1907 

19C6 

i  b 

$336  84 

$36191 

$  5    9 

$17,455 

7      6  9 

505  50 

504  9  8 

490,863 

h 

4J)    6 

6     110 

161 

488,817 

60  5        17 

57  697 

1 

(.  698,780 

1    h 

J          0 

301  4 

1 

83,500 

4  600    00 

3)54 

1 

1  172,700 

h 

6  1550) 

093 

1    45,000 

0    071  0  0 

45  1      01 

1                0 

6  505,000 

I-'  1 

1      1 

1  Db      89 

5       lb 

80,481 

16     14       4 

16  0  7  659  , 

5  9..4      5 

6  3'9,510 

F  1 

15      7 

17      9 

108  915 

151,210 

6 

1  S  I  4 

1  805,833 

1'  b 

I  51  900 

165,364 

5 

1 

1  056  106 

1    80,322 

F  1 

1 
1 

1 

4  8  16 

I 

4.15.966 
5    19,979 

1  b 

I 

761,747 

F  b 
F  b 


Feb 
Feb 


3  44  5 
5  53  41 
50  029      5 


4o  660  61 
1  940  554 
16,6,5,-bO 


4  5    58 

6    4    4  7 

1      6 


16    909 
^  S  1 

I     1    I 


1  181    74 
3  395  738 
483  944 
5.440, 


673,182 

913,714 

76,636 

96,516 

4    68,2:0 

74,009 

1  441,497 

77,481 

67,512 

95,909 

6  43l,0;S 

36,721 

126,003 

1  022,633 

11  024,763 

31,504 

1  61.3,897 

1    24,137 


)8,e 


012.441 
5  424.301 
1  175,852 
10  16,767 
1  957,951 
1  398,918 

382,644 
4,755,045 


1  crowns,  h  in  drachmas,  i  in  pesetas,  j  reduced  to  gold.  It  in  Mexican  dolLaj-8. 
1.         +  lacludin?  Ensenada  Section,  S.  Coast  Lines,  *c.        X  All  sections. 


May  II.  1907.] 


THE  RAILWAY  TIMES. 


473 


Westinghouse 

Brake 

Standard    on     more     Railways     than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric   Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse  Eledro- Pneumatic  Signals  are  installed  on  the  following  Railways  in  England  :— 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,    Baker     St.     &     Waterloo. 

Also  ordered  and    installed    on    Railways  in    Austria,   France,   Germany,   Egypt,   India,  Australia,  and   New   Zealand. 

Friction     Draft    Gear 

by  diminishing  buffing  and  pulling  stresses,  lengthens  life   of  rolling  stock. 
Manufactured    by 

THE     WESTINGHOUSE      BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd.,    Kinic's    Cross,    l.ondon,    N. 

Write    for    Catalogues. 


HIGH-GLASS  TOOLS  FOR  CONTRACTORS. 


THE 

"UNIVERSAL 

PICK. 


PICKS,    SP.ADES, 
SHOVELS,    FORKS, 
AXES.    HOES, 
HAMMERS, 
WEDGES, 
CROWBARS, 
JIM  CROWS,  etc. 

Large      Stocks. 


Hand     and     P.nscr 

^    BORING  MACHINES 

j  ll  for     Rock     and     Coal. 

n|         "HARDY" 
'^  '     DRILL  STEEL. 


Makers  of 


HICKORY  HANDLES 


Prompt  Deliveries. 


THE  HARDY  PATENT  PICK  CO.,  Ltd.,  Sheffield,  England. 
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L  &  N.  W.  R. 

EXCURSIONS    FOR  WHITSUNTIDE   AND 

DURING  MAY, 

From      EUSXOIM 

and    otber    London    Stations 


SCOTLAND 


Carlisle  ;  Leeds  and  Man- 
chester Districts 


Moreambe  ;  English  Lake 
District 


Liverpool;    Isle    ol    Man;  | 
Blackpool 

Birkenhead;  Chester;' 
North  Staliordshire; 
Blackburn  and  Rochdale 
Districts 

South  Wales 

Birmingham  District 

Rugby  ;    Northampton 

North  and  Central  Wales 
and  Cambrian  Line 
Stations 

MANCHESTER  (lor  Races) 
Stockport  


(  Thursdays, 

I       May  16th  and   30th. 

Friday,   May  17th. 

/"Friday  Nights,  May  17th 
I  and  24th,  and  Saturday 
I  Mornings,  May  18th  and 
I  25th. 

(  Friday  Nights, 

May   17th,' 24th.  &  31st. 
I  and  Saturday,  May  18th. 

f  Friday   Nights, 

May  17th,    24th,  &   31st. 
and  Saturdays, 
May  18th  and  25th. 


Saturdays, 
May  18th  and   25th. 

Saturday,    May  18th. 
I  Saturday,   May  18th,  and 
\        Monday,   May  20th. 

[  Saturdays, 

'  May  18th  and   25th,  and 

I         Monday.   May   20th. 

j  Saturday,   May  18th,  and 

Friday  Nights, 
J        May  24th  and  31st. 

I  May  22,  aft'noon  &  night. 
„    23,  morning  &  night. 
I       ,,     24,   morning. 


Week-End  Tickets  will  be  issued  on  Friday  .ind 
SaUird.iy,  May  17th  and  iSlh,  to  many  Seaside  and  Inland 
Pleasure  Resorts,  and  to  a  number  o(  Stations  in  Scotland, 
available  for  the  return  journey  on  the  following  Sunday 
(Train  Service  permitting),  Monday.  Tuesday,  or  Wednes- 
day.   

For  lull  details  and  particulars  of  Short  Distance  Excur- 
sions on  Mav  i.sth  and  20th  obtain  Pamphlet  at  any  of  the 
Company's  Stations  or  Town  Oflicos,  or  write  to  the 
Enquiry  Oflace,   Euston   Station,  London,  N.W. 

FREDERICK    HARRISON. 


MIDLAND^RAILWAY. 

Whitsuntide     Excursions 

Will    be   run    In.m    LONDON    (St.    Panci.isl,    elc.   Iwitli 
bi.okiugsfrom  City,  Greenwich,  and  W'oi'Kvich  St.iiir.ns). 


To  upwards  of  500  PLACES. 


PROGRAMMES    FREE    OH    APPLICATION 

To  the  DISTRICT  Si:i'EKINTENI)ENT,  MIDL.VND  R.^IL- 
WAY  ST  PANCRAS,  ..r  to  anv  MIDLAND  STATION  or 
OFFICE  in  the  LONDON  DISTRICT,  or  to  any  Olficc  of 
THOMAS  COOK  &  SON. 

Derbv.  W.  OFY  GRANET,  General  Manager. 


GiWiRi 


WHITSUM 
HolitlaySm 


SFECIAI.    EXCURSIONS 

From    PADDINGTON     STATION 
.\r    CONVENIENT    TIMES    FOR    VARYING    PERIODS. 
Fires  Fakes  Fare; 

WESTON  SUPER  MARE  12  0    WEYMOUTH 
CLEVEDON 


MINEHEAD 

EXETER    ... 

TEIGNMOUTH 

TORQUAY 

PLYMOUTH 

FOWEV       .. 

NEWQUAY 

FALMOUTH 

ST.  IVES   .. 

PENZANCE 


FERMOY 

CORK" 

KILKEE 


12  0  CHANNEL  ISLANDS 

15  0  BATH 

16  0  BRISTOL 

IB  0  GLOUCESTER 

18  6  CHELTENHAM 

21  0  NEWPORT     

24  0  CARDIFF      

25  0  SWANSEA     

26  0  TENBY 
ABERYSTWYTH 


13  6    ILFRACOMBE 

22  0    LEAMINGTON 

11  0    STRATFORD  ON  AVON 

WORCESTER 

12  0    MALVERN 

BIRMINGHAM  .  . 

14  0    LLANGOLLEN    ■ 

15  0    OOLGELLEY 
17  6    BARMOUTH 

22  6    LLANDUDNO    

21  0    CHESIER 


'""    DOUGLAS  (ISLE  OF  MANI  23  6    LIVERPOOL 


(12  6 


Also    EXCCTRSION^S     to 

28  6    KILLALOE                         32  0  KILKENNY-.  27  0 

30  0    KILLARNEY 34  6  TIPPERARY  ...           28  6 

34  4  i  LIMERICK    30  6  WATERFORD  24  0 


'   12tls.  vti'i  FiybKuard  aud  direct  steamer. 
By    the     NEW     ROUTE     vii     FISHGUARD. 


WHIT   MONDAY. 
Day  Trips. 

WHIT  TUESDAY. 
Half-day  Trip. 


ToWESTON-SUPEB-MABE  (Nou-sto])  Express 
Excursion  I,  Fronie,  Yeovil,  Bndpott,  Dorcbes. 
ter,  Weymouth,  Readicg,  Newbury,  Marlboro', 
Deviy.es,  Bath,  Bristol,  Oxford,  Leamiugtou 
Stratford-on-Avon,  etc.,  for  DAY  TEIPS. 
To  WESTON  SUPER  MAEE  for  HAI.FDAY. 
NGN  STOP  E.\PBE5S.     Fare  4s.  .3d. 


TOURIST   &  WEEK-END 
TICKETS. 


=[ 


CHEAP    BOOKINGS     TO 
RIVERSIDE  STATIONS. 


Full  details  of  E: 
etc.,  obtainable  at  the   Company' 
kuuuirv  OBJcc,  Paddinfton  Htatioi 


in  Services,  Tourist  and  Week-end  Tickets, 
1  Stations   or  OtHcea,    or  direct  from   the 
,     'I'elei.houe  4W1  Pnddington. 
.lAMES  C.  IN'dLlS,  General  ManaL'er. 


CRUCIBLE  STEEL  MANUFACTURERS. 


O.H.  Steel  Bars  and  Forcings,  Cast  Steel 
Saws  and   Files. 

USED  IN  THE  PRINCIPAL  RAILWAY 

AND  GOVERNMENT  WORKSHOPS. 

SHEFFIELD-Fnrnaces,  Forge,  Rolling  Mills,  'Works,  and  Offices. 
LONDON  OFFICE-Caxton  House,  'Westminster,  S.'W. 
MANCHESTER  AGENCY-  BRYDON  &  CO..  19.  Victoria  Buildings. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "Run-throughs,"    "Fast-locks." 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailtnont 

Impossible. 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S,W, 

TeteM- :    SWITCHES     LONDON 
Tel,     7200    GERARD, 


May  ir,  n"»-.l 
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Great      Central      Railway 


in    Comfort 

1^-.      tin- 

Central     Railwav 


To   obtain    the    greatest    benefit    from    your    nolidays   you    should 

CHANGE  of  AIR 

WHITSUNTIDE. 


Spend    it 

in    the    place 

which 

suits    you 

l„-sl. 


Express     Corridor     Car     Trains 

at     EXCURSION     FARES 

from  LONDON   (Marylcbone  Station' 

To  LIVERPOOL.  ISLE  of  MAN  and  WEST  COAST,  MIDLANDS  and 
THE  NORTH.  CLEETHORPES,  SCARBOROUGH  and  EAST  COAST. 
Vale  of  AYLESBURY,  CHILTERN  HILLS  &  STRATFORD-ON-AVON. 

Continental     Trips 

TURBINE     STEAMERS      IxtwrL..     GRIMSBY      ;uk1     ROTTERDAM     f  r     BELGIUM, 

GERMANY  and  THE  RHINE.  EVERY  TIESDAY,  THriiSDAY,  ami  S.nriiDAY.  Tlie  Sltamcis 
aic  lUtcd  with  Stone  Llovds  Svstcm  oi  Watcrtiglit  Comparlincnts,  rendering  the  ships  practically  unsinkable. 
KXCfKSION  HOOKINGS  to  cover  SffOKT  ..r  \.0\V,  HOLIDAYS.  I,c-;uin'4  fjriinvbv  '•  V>  p.ni  ,  arrivine 
K'..ttcrdam  carlv  next    mnrninS. 

lor    particulars    o(    tixcurslon    U.iokini;s    stc    A. B.C.     Excursion     ProRram-nc,  ^^;lnM    .  m    1h    .iMnini-.l    tree    ..n 
r.pplk-Jtion    at    Mar>lcbonc    Str.tion    and    A;;eni.ii<.  ■~\\>     1    \\ 


WHERE     TO     GO      FOR     THE 


ITSUNTIDE 


HOLIDAYS. 


TH 


-  EAST  COAST 

Norfolk"  broads. 


FOR 


YACHTING, 


ANGLING. 


AND 


GOLFING. 


TRAVEL  IN  COMFORT  BY  THE     SHORTEST    AND    FASTEST    ROUTE    to 

Cromer.  Mundcslry ,  Lowestoft,  Felixstowe,  Southwold,  CIncton,  M/alton, 

Sherlnsham,  Yarmouth,  Corleston,  Hunstanton,  AldcburKh,  Frinton,  Dowcicourt, 

etc.  etc.  etc. 


CHEAP     EXCURSIONS. 


Extension     of     WEEK-END     TICKETS. 


<-n^i^nt..f  !),.■  I 


,1  Str''<»t  St-iti.'n    l/iiidnn,  K  ('     f..r  I'amplilr-t    -wnt  ifrnlis    c-onUinin?  fill  pnrli.-ul.irs 


AUGMENTED      &ER-ICE 
OF     FAST     TRAINS. 

RESTAURANT       CAR 
EXPRESSES. 

CORHIOOR 
CARRIAGES. 
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SOUTH      EASTERN       AND 
CHATHAM     RAILWAY. 


WHITSUNTIDE   HOLIDAYS. 

CHEAP   TICKETS   will  he   issued   from 
certain  London  Stations  as  follows  : — 


Destination. 


Paris   (via   ' 

logne)    .... 

Bouloime  ■... 

BrusselB  (vii 

loime) 
Brussels  (vii 
Amsterdam 
The  Hague 
Calais 


,  Calais  or  Bou* 


1  Plage 


Eetubn  Fares. 


1  CI.    2  CI.    3  CI 


37  6 
!  25  0 


31  6 
2S  9 
:m    9 


34  2 

27  3 

25  6 

22  5 

26  6 

20  3 

TICKETS  AValLiBLE  BY  ANT  TEAIN  (Mail 
and  Boat  Expres-es  excepted)  will  be  issued  from 
LONDON  to  the  undermentioned  Stations  on  17th, 
iNth,  and  19ih  May,  available  for  return  on  19th,  20tli. 
Vlst,  and  22Dd. 


Eethrn  Fab 

ES. 

ICl. 

2  CI. 

3  CI. 

s.  d. 

8.  d. 

8.  d. 

Aehtord  

14  0 

9  0 

7  0 

BeihUl    

14  0 

16  0 
14  0 

12  0 
10  6 

8  0 

Canterbury 

8  0 

Deal 

17  6 

12  ti 

17  6 
14  0 

12  6 
10  6 

9  0 

8  0 

14  0 
17  6 

12  6 

Hythe 

90 

16  0 
16  0 

12  0 
12  0 

Margate 

8  0 

14  0 

10  6 

8  0 

Sandgate  

17  6 

12  6 

9  0 

17  6 

18  6 

Shomclitfe     

17  6 

12  6 

9  0 

Tunbridge  Wi-lla 

8  6 

5  6 

Westgate 

16  0 

12  0 

8  0 

Whitstable  Town    

14  0 

CHEAP  DAY  EXCURSIONS  on  WHIT  SnNDAY 
and  WtdlT  MONDAY  from  the  principal  LONDON 
Stations  to  Ashford,  Gravesend  Ifor  Roslnrville 
Gardens), Canterbury. Deal,  Tunbridce  Wells,  Hastings, 
Bexhill,  Whitstable,  Heme  Bay,  Birchmgt..n.  Margal.-. 
Broadstairs.  Bawseiite.  Hythe,  SnndgatR,  Kolkesti.oe, 
Dover,  and  HALF-DAY  EiCTESIONS  to  Whit- 
stable and  Heme  Bay,  also  DAY  EXCIRSKIN  t" 
Alderahot  on  Wliit  Monday. 

Crystal  Palace  (High  Level)  on  Whit  Monday- 
Cheap  Return  Tickets  (including  admission)  will  be 
issued  from  London. 

For  full  particulars  of  the  above  Continental  and 
Home  Excursions,  Alterations  in  Train  Services,  etc., 
see  Special  Holiday  Programme  and  Bills. 

VINCENT  W.  HILL,  General  Manager. 


G.N.R. 

Whitsun  Holidays. 

QUICKEST  ROUTE  between  LONDON  (ffi|) 

AND 

SCOTLAND,    NORTH    EASTERN    DISTRICT, 
NOTTINGHAMSHIRE,    YORKSHIRE,     LINCOLNSHIRE. 

ACCOIYIMODATION     RESERVED.  AUGMENTED    TRAIN    SERVICE. 

LUXURIOUS     RESTAURANT     AND     SLEEPING     CARS. 

TIME  TABLES,  EXCURSION   PROGAMMES.  etc..  can  be  ol.tjiined  at  any  Great  Northern  Office, 
or  from  the  Chief  P-iSsenger  Agent.  King's  Cross  Station,  N.    (Nat.  Tel.  No.  18  North.) 

OLIVER     BURY,    (lenerat  Mana,/.  r 


The    English    Association    of 

American  Boad  and  Share  Holders, 

Limited, 

5.  GEEAT  WINCHESTEE  STREET,  LONDON. 

Trustees  asi'  Directors. 

Alfred  W.  Smithers,  Esq.,  Chairman.  London. 

Thomas  P.  Fowler,  Esq.,  New  York. 

Walter  Lindley,  Esq.,  London. 

Thomas  Reynolds,  Esfj.,  London. 

Et.  Hon.  Lord  Welby  of  AUiugton,  G.C.B.,  London. 


Ba 


iit.^d. 


London  and  Westminster  Bank,  Li 
London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd. 

Adents  in  America  and  Canada. 
The  Bank  of  Montreal.  The  Mort<in  Trust  Co. 

The  Association  acts  as  Agent  for  transmitting  to 
America  and  Canada  Shares  of  Eailway  and  other 
Companies  for  registration;  undertakes  the  Collection 
of  Dividends  and  Eights  to  New  Issues;  cashes 
Coupons,  Drawn  Bonds,  etc. ;  and  also  represents  in 
London  American  and  Canadian  Companies. 
Full  particulars  can  be  obtained  on  application  to 
THOMAS  LINDLEY,  Secretary. 


Midland Railway. 

TO  CONTRACTORS  AND  BUILDERS. 

THE  Directors  of  the  Midland  Railway 
Companv  ar-  prepared  to  receive  TENDERS  for 
the  CONSTRUCTION  of  ENGINE  PIT,  TURN- 
TABLE, and  TANK  FOUNDATIONS  at  Gowhole 
Sidings,  near  New  Mills. 

Plans  and  Specifications  may  be  seen,  i]uantities  and 
particlars  obtained  on  application  at  the  Engineer's 
Offl  'e.  Derby  Station,  on  and  after  Wednesday,  8th  inst. 

Sealed  Tenders  to  be  forwarded  by  post  t<i  the  Secre- 
tary of  the  Way  and  Works  Committee,  MidLmd  Eail- 
way, Derby,  not  later  than  9  a.m.  on  Wednesday,  15th 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender,  nor  to  pay  any  expenses 
attending  the  same. 

ALEXIS  L.  CHAELES,  Secretary. 

Derby,  Miiy  6th,  1907. 


Natal    Government. 


TENDER   FOE     SLEEPEES. 


THE  Agent-General  for  Natal  is  pre- 
pared to  receive  TENDEES  for  the  SUPPLY  of 
CREOSOTE!)  BALTIC  TIMBER  SLEEPEES  or 
HABDWOOD  SLEEPEES. 

SpeciticAtions,  with  Forms  of  Tender,  may  be  obtained 
by  responsible  tirms  on  applii-ation. 

Tenders  must  be  delivered  to  this  Office  in  .sealed 
envelopes,  addressed  to  the  Agent. General  for  Natal^ 
and  marked  "Tender  for  Sleeners,"  not  later  than  noon 
on  Monday,  the  27th  May,  Ut07. 

The  Agent-General  does  not  bind  himself  to  accept 
the  lowest  or  any  Tender. 

WLLLL4M  AHBUCKLE. 

Agent-General  for  Natal. 
26,  Victoria  Street,  Westminster,  S.W., 
6th  May,  1907. 


The    Great    Indian    Peninsula 
Railway    Company. 

THE  Directors  are  prepared  to  receive 
TENDERS  for  the  SUPPLY  of    the  following 
STORES,  namely- 

STEEL   and  IRON   WOEK  for    BEIDGES. 

Specifications  and  Forms  of  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  fee  for  the  Specification^ 
which  payment  will  not  he  returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "Tender  for 
Steel  and  Iron  Work  for  Bridges,"  or»8  the  case  may  be, 
not  later  than  U  o'clock  a.m.  on  Thursday,  the  16th 
instant. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BERRY,  Secretary. 
Companv's  Offices : 
4.S.  Copthall  Avenue.  E  C, 
London,  sill  May,  1907. 


^HlTSayv 


AT 


THE 


SUNNY    SOUTH, 


HOLIDAYS 


CORNWALL,  or  DEVON. 


EXCURSIONS  from  LONDON  (Waterloo) 


TRAVEL 
BY 
THE 


V\^ 


FROM  WW 

WATERLOO 

STATION. 


For  full  particulars  tee  Progr.mimt 
and  Offices,  or  from  Mr.  Henry  Holmi 
S.E. 


TO 

BOIIRNEIHOIITM  10/- 

SWANAOE       12/- 

Wl-YMOUTH  13/6 

ISLE    OF  WIGHT  9/- 

PORTSMOUTH  7/6 

SOUTHAMPTON  7/6 

NEW  FOREST    8/6 

LYME    REGIS    i3/<> 

EXTRA  TRAINS  Sc  SPECIAL  FACILITIES 

t..r    Passengers     liolding     OBDI 

NARY    TOUKI.ST    and   CHEAP 

WEEK  END    TICKETS. 

;8  obtainable  at  the  Company's  Stations 
'3.  Supt.  of  the  Line,  Waterloo  Station, 
CHAS.  J.  OWENS,  General  Manager. 


TO 


TO 


3/0 


SEATON      

SIDMOUTH  

BUDLEIQH- 

SALTERTON 

ILFRACOMBE    

LYNTON 

BUDE  21/. 

WADEBRIDQE  24/ 


i.s/o 
20/0 
21/0 


PADSTOW    ...     24/- 

NEWQUAY    2S/- 

E.XETER    10/- 

TAViSroCK  2i/. 

E.XMOUTH    lO/o 

BODMIN 24/- 

PLYMOUTH 21/- 

etc. 


RAIL    &L  SEA    XRIF»S 


j.ws  e.\ci:ksions 

via  SOUTHAMPTON 

TO  THE   FKENCH  CO.-\ST  for 

NORMANDY, 
"BRITTANY,  &c.. 
CHANNEL     ISLANDS. 


RARIS 


site  JUailmag  ®  mes 

A  Journal  of  Railway  Finance,  Construction,  and  Operation. 


Vol.  XCI. 


SATURDAY,    MAY   n.   1907. 


No.  19. 


PRINCIPAL    CONTENTS. 


ARTICLES—  f"*^!! 

The  Home  Railway  SitiLition  A17 

The  Rail«-ay  Benevolent  institution 

lllltistratedy  47X.  ^8S 

Whitsun  Tiaftic  ArranKenients 482 

City   and   South    London    Railtt-ay 

OllustraUti)   483 

The    Rcnard    Road     Jlotor     Train 

(IlluslraUd)   4'Xi 

Yachting  on  the  Essex  Coast  {Illus- 

Irattd) 490 

Rail»-ay  and  Canal  Commission....  493 

Patent  List 493 

Monet  and  stock  .markets   479 

Parliamentary 4S0 

Meetings  and  Reports— 

Forthcoming  Meetings  41)! 

Nitrate  Railways  Company.  Ltd.    ..  491 


MEKTINGS  AXI)   REfOKTS—  I'AGK 

Lcopoldina  Railway    49' 

Mexican  Southern  Railway 4<)i 

Antofag.isia  (Chili)  and  Bolivia  Rail- 
way    V)- 

Mctropolitan  Amalg.imattil  R.iihvay 

CarrL-lKe  and  Wagon  Company    . .  4'i2 
Puerto  Cabcllo  and  Valencia    Kail- 
way  492 

Rohilkund  and  Kumaon  Railw  ay  . .  402 
Dividend  Announcements    4t)0 

General  News— 

Railway  Notes  A'H 

Personal 4^- 

Railwav  Stock  axu  Share  List  ..  40 
Official  Traffic  Returns  ....  497,  49S 


THE    RAILWAY    TIMES 

i'vi:lis>ieii  E\ki;y  s.in'hDAY. 
THE     OLDEST    RAILWAY     NEWSPAPER. 

Established  in  1837. 
Teeirifhic   U<//«j  :  ALTIMKrRV.  Loxnox  ^^•.V^/Ic^^■;  .Vo  :  2948  GkrRARD. 

Offices:    12,   Norfolk  Street.   London.   W.C. 


£2,000  \ 


FREE  ACCIDENT 
NSURANCE 


£2,000 


For  Sabscrlbers  to  '*The  Railway  Times" 


n  mnlr  by  Tub  IUilwiy  Totes  with  The  Ocean 
i-rporiilion.  Ltd..  whfr<^bv  any  person  bctwern  the 
fcCes  of  1-2  and  7ft  vcarn  f-TwardinR  to  tho  Publisher  of"  The  Uailway  Tiues 
(either  direct  or  Ihrouch  a  newsaccntt,  STjs.  inpn>montof  an  annnnl  subscrip- 
tion toTuKltAtLWATTiMEfl.andintimatincin  writinc  his  wish  to  takoadvantace 
nf  this  offer,  will  receive,  abftolately  free  of  charge,  from  The  Ocean  CorporatioD 
direct  A  twelTomoDtha'  Inauranco.  providing  : 

canscd    by   an    accident   within    the 
caso  of  death.  \      United    Kingdom    to    any    passcnfjor 

train,  public  omnibus,  tramcar,  or 
four-wheeled  or  bansutn  cab  driven 
by  a  licensed  driver  plying  for  pablic 
hlrci,  in  which  he  is  iVavellinc  ofl  an 
ordinary  ticket-bearinj;  or  faro  payinK 
passenger,  season  or  pnvilegr-ttrkft- 
hnlder.  or  trader's  tick<-t  lioUicr.  "f 
as  the  holder  of  a  pass. 


£2,000  in 


£51)0 


'.Linba  or  both  oycs. 
rase  of  tho  loss  of  one  / 
!ib  or  one  eye. 
Qn    "tfic      P^i'     week    'limit     ten] 
Xm    1.V3.    weckn)  in  caso  of  Tem- 
porary Total  Disablement. 

Where  sabscriptlons  are  paid  bj  Corporations  or  Companies,  an  Officer  may  bo 
nominated  to  receive  the  benefit  of  the  free  insurance  In  respect  of  each 
sabscriptlcD. 

,*«  It  should  be  noted  that  Railway  Officials  trarcllin^ 
with    passes   are   coveicd    by    the    above   offer. 


:THE 


OCEAN    ACCIDENT    AND    GUARANTEE 
CORPORATION,  LIMITED. 

Funds     -    (31st  December,  lOOi)    -     £1,452.925 

InsorancM  panted  under  Uie  new  Workmen's  Compensation   Act.  1006.    Spc«l»l 
PoUcies  tor  DOMESTIC  SERVAHTS,  SHOP  ASSIST AWTS.  CLERICAL  STAFF.  4c. 


Head    Olllccs 


FuiB.  BmoLART,  Etc. 
MOORGATE     STREET. 


LONDON.    E.C 


THE    HOME     RAILWAY     SITUATION. 

I'erhaps  the  most  {liscnuraginji  feature  nC  the  Home 
Railway  situation  for  some  time  past  has  been  tlie  failure 
of  these  stocks  to  respond  to  the  improved  trade  and  traffic 
conditions  existing  practically  throughout  the  country. 
The  Hoard  of  Trade  returns  to  hand  this  week  show  that 
for  the  month  of  April  imports  rose  by  20-6  per  cent., 
exports  by  273  per  cent.,  and  re-exports  by  3ry  per  cent, 
in  the  month.  Even  allowing  for  two  extra  working  days, 
these  figures  are  very  encouraging,  and  in  normal  circum- 
stances would  have  sufficed  to  bring  .about  quite  a 
"  boomlet  "  in  Home  Kails.  The  only  notable  exception 
to  the  expansion  in  receipts  is  the  southern  railway  group 
and  lines  within  the  London  area,  which  have  suffered 
from  the  stagnation,  or  actual  reduction,  in  their 
passenger  receipts.  But  taking  the  traffic  record  as  a 
whole,  it  is  decidedly  encouraging.  For  the  first  four 
months  of  the  present  year  the  increa'^es  in  receipts  hav; 
been  as  follows,  and  for  the  guidance  of  our  readers  we 
have  added  an  estimate  of  the  probable  increase  for  the 
entire  half-year,  after  making  allowance  for  under-publica- 
lion  : — 

Published  inc. 
first  fournionths,      Kslimated  inc. 
Coninaiiy.  k/^?.  including  for  coniplute 

allowance  foi  half-year, 

under-cstimatc. 

Great  Central i:4i,20(>     ;£75.«30 

Great  Northern M<y°     7S.ooo 

Great  Western    126,400     210,000 

Hull  and  I'.arnslcy 25,700     45.000 

London  and  North  Western...     137,000     230,000 

I.oiidoii  and  South  Western...       10,000     30,000 

Lancashire  and  Yorkshire   ...       50,200     ()0,ooo 

Midland  124,000     220,000 

North  Kastern     l43.^^oo     240,000 

North  Stafford  5.>*oo     'o.ooo 

Li  all  these  cises  there  is  considerable  promise  of  increased 
dividends  for  the  present  half-year,  and  in  no  instance  is 
there  any  serious  risk  of  a  decline  in  the  distribution, 
making  all  due  allowance  for  the  higher  price  of  coal, 
increased  wages,  and  so  on.  It  must  also  be  remembered 
that  dividends  have  already  been  increased  materi.illy  in 
the  past  two  years  without  making  any  favourable  impres- 
sion on  prices.  Indeed,  quotations  are  generally  rather 
lower  than  they  were  three  years  ago,  in  spite  of  the 
recovery  shown  in  dividends,  to  say  nothing  of  present 
improved  prospects.  For  example,  London  and  North 
Western  ordinary  reached  iji;]  in  i(>04,  though  the  dividend 
p.iid  for  1903  was  only  5  J  per  cent.  For  iqo6  the  dividend 
was6^  per  cent., and  in  addition  the  companycarried  /.'jcooo 
to  reserve  and  carried  forward  a  larger  balance  tli.m  ever 
before  namely,  if  119.000.  Yet  the  stock  to-day  is  i:;  points 
below  the  price  reached  three  years  ago,  though  the  company 
has  in  prospect  an  aggregate  increase  in  receipts  for  the 
current  half-year  of  well  over  _;f  200,000.  Much  the  same 
story  might  be  told  of  other  leading  stocks.     In  practically 
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every  case  the  improved  intrinsic  position  of  the  companies 
has  found  no  reflection  in  market  vakies  at  all — on  the  con- 
trary, higher  dividends  hnd  more  liberal  appropriations 
for  upkeep,  reserves,  and  balances  carried  forward  are 
accompanied  by  lower  prices  than  ever.  Of  IJritish  rails 
alone  can  it  be  said  that  they  are  unpopular  with  investors, 
for  railway  securities  in  other  parts  of  the  world  have  in 
recent  years  enjoyed  great  favour.  But  capital  can  only 
be  found  for  British  railways  by  paying  1  to  3  per  cent, 
more  interest  than  was  the  case,  say,  ten  years  ago.  Tiie 
result  is  that  new  railway  enterprise  in  this  country  is 
brought  practically  to  a  dead  stop.  There  are  several 
reasons  for  this  distressing  condition  of  affairs.  One  is  the 
low-price  level  for  all  other  Home  securities,  including 
Government  and  corporation  stocks.  Over  and  beyond 
that,  British  railway  stocks  have  suffered  from  threatened 
attacks  upon  the  companies  by  labour  leaders  and  by 
Parliament.  These  attacks,  alleged  to  be  in  the  interests  of 
the  wage-earning  cl.isses,  are  quite  obviously  having  an 
injurious  clfect  upon  such  interests.  If  continued,  tliey 
will  so  paralyse  the  railways  that  their  servants  must 
suffer  still  more  from  the  lack  of  ability  to  pay  higher 
wages  or  to  improve  conditions  of  service.  The  most 
serious  factor  of  all  is  that  capital  is  being  deliberately 
driven  out  of  the  country.  For  our  part  we  believe  the 
scare  is  not  wholly  warranted,  as  even  labour  leaders  and 
the  Board  of  Trade  are  gifted  with  common  sense  and  do 
not  really  wish  to  harm  the  trade  of  the  coimtry.  But 
inquiry  among  leading  stockbrokers  and  others  in  the  City 
conhrms  the  fact  that  Home  Railway  securities  were 
never  before  so  unpopular.  Let  Mr.  Richard  Bell  and 
Mr.  Lloyd-George,  and  others  who  have  often  given  indi- 
cations that  they  are  not  really  opposed  to  the  railway 
industry  of  this  country,  ask  themselves  whether  this  state 
of  things  is  conducive  to  the  best  interests  of  railwaymen 
or  the  industrial  and  working  population  of  the  country. 
Politics  are  the  curse  of  business,  and  we  wish  to  avoid 
them  ;  but  it  is  high  time  to  look  facts  in  the  face  so  far  as 
the  financial  position  of  Home  Rails  is  concerned.  We  do 
not  doubt  that  all  will  come  right  again,  but  there  never 
was  a  time  when  there  was  greater  need  for  wisdom  and 
caution  to  guide  the  actions  and  even  the  words  of  leaders 
in  the  commercial  and  industrial  world.  At  the  moment 
cheaper  money  is  coming  to  the  very  timely  aid  of  Home 
securities,  and  all  that  is  really  lacking  is  a  litile  coa- 
lulencc. 


THE    RAILWAY     BENEVOLENT    INSTITUTION. 

Monday's  annual  dinner  of  the  Kailw.iy  Benevolent 
Institution,  of  which  we  give  a  full  report  in  this  issue,  was 
the  forty-ninth,  so  that  this  fund  is  certainly  one  of  the 
oldest  charitable  organisations  in  the  railway  service.  The 
list  of  subscriptions  represented  a  total  of  over  ;^io,5oo, 
which,  considering  the  circumstances  of  railway  affairs 
to-day,  is  not  unsatisfactory.  This  nnportant  organisation 
depends  largely  upon  the  support  of  railway  shareholders, 
who  have  always  helped  it  on  a  generous  scale.  Unfortu- 
nately, these  supporters  are  being  very  hardly  hit  by  the 
unprecedented  depreciation  of  their  investments,  and  lind 
their  ability  to  help  seriously  restricted.  Indeed,  it  is 
almost  time  that  an  organisation  were  formed  for  the  aid  of 
ongsuffering  stockholders.  As  the  chairman  (Mr.  Cosmo 
Bonsor)  reminded  us,  the  Railway  Benevolent  Institution 
was  founded  in  1858  for  relieving  distress  among  all 
classes  of  the  railway  service  and  giving  pensions  and 
sustenance  to  the  widows  and  orphans  of  railway  ser- 
vants— "without  distinction  of  politics  or  cieed."     In  fact, 


it  had  done  many  years  of  useful  work  long  before 
other  organisations,  such  as  the  Amalgamited  Society  of 
Railway  Servants,  were  dreamed  of.  Mr.  Cosmo  Bonsor 
said  that,  in  reply  to  his  special  appeal  to  shareholders  for 
subscriptions,  some  had  asked  how  a  railway  chairman 
could  possiblv  appeal  for  charitable  assistance  for  railway 
employes  who  are  always  agitating  against  the  interests  of 
the  shareholders.  Railway  chairmen  knew,  however, 
better  than  most  people  that  the  agitation  among  railway 
servants  is  generally  stirred  up  from  outside,  and  is 
restricted  to  the  less  capable  and  less  intelligent  section  of 
their  men.  There  is  no  reason,  therefore,  why  the  whole  body 
of  railwaymen  should  be  made  to  suffer.  Mr.  Bonsor  con- 
iirmed  this  by  saying  that  "  there  is  no  service  in  the 
United  Kingdom  where  the  men  are  so  loyal  to  the 
employers  and  so  devoted  to  the  public  service  as 
those  who  are  employed  on  our  railways."  It  is 
satisfactory  to  know  that  the  institution  is  not  in  debt. 
It  has  supplied  annuities  to  604  officers  and  servants 
and  1,498  widows,  whilst  1,754  orphans  have  l^een  provided 
for,  and  temporary  assistance  given  to  the  extent  of 
£i6,j\.22.  It  is  rather  interesting  to  note  that  nearly  every 
speaker  on  Monday  drifted  into  politics.  Whilst  that  may 
be  regretted,  it  can  scarcely  be  deemed  surprising.  As 
Mr.  J.  C.  Inglis  says,  railway  interests  are  suffering  because 
it  is  impossible  to  say  what  Parliament  will  do  ne.xt.  Lord 
Stalbridge  touched  upon  the  apathy  of  investors  towards 
British  railway  investments,  a  matter  to  which  we  refer  in 
another  column.  He  also  referred  with  justiliable  pride  to 
the  recent  interesting  outcome  of  -Vmerican  methods,  not 
long  ago  so  generally  recommended  for  adoption  by  English 
railways.  As  the  North  Western  chairman  rightly  says, 
"  Some  of  the  chairmen  in  .\merica  had  done  better  for 
themselves  than  for  their  constituents."  But  surely  this 
object-lesson,  and  others  of  a  similar  kind,  will  eventu.illy 
help  to  restore  confidence  in  British  railways. 


Weekly    Traffic    Summary. 

The  traftic  receipts  for  the  week  ending  May  5  as 
otficially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2,o75,o34,  which 
was  earned  on  20,h(i2^  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
^'j, 038, 104,  with  20,452.J,  miles  open.  There  was  thus  ?.n 
increase  of  ;^36,95o  in  the  receipts  and  an  increase  of  210 
in  the  mileage.  The  aggregate  receipts  to  date  (for  eighteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  fourteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^331*^40,549,  in  comparison 
with  ;^33, 101,159  in  the  corresponding  jieriod  of  1906 — 
increase,  ;£^739,390. 


Another  Amalgamation  Rumour.— It  is  reported  that  the 
Xorth  Eastern  Railway  Company  is  negotiating  for  the  acquisition 
of  the  Maryport  and  Carlisle  Railway.  The  Cumberland  line  has 
always  been  a  good  dividend-earning  railway.  In  recent  years 
the  distributions  have  averaged  between  6.i  and  7  per  cent.  The 
company's  authorised  capital,  including  loans,  is  ;/.'S88,7oo,  and 
the  following  issues  have  been  made — ir77S,iSoo  ordinary  stock, 
;£'2,ooo  stock  bearing  a  minimum  dividend  of  4  per  cent,  and  other- 
wise ranking  as  ordinary  stock,  and  £ioy,(u)~,  4  per  cent,  debenture 
stock.  There  is  also  a  rent-charge,  the  capitalised  value  of  which 
is  ^1,200.  The  line  is  41  miles  in  length.  A  large  part  of  the 
revenue  is  derived  from  mineral  traftic  to  and  from  the  West  Cum- 
berland ironworks,  and  if  the  company  is  taken  over  by  the  North 
Eastern  the  latter  will  be  able  to  carry  coke. from  the  Durham 
ovens  to  the  West  Cumberland  furnaces  entirely  over  their  own 
lines.  The  acquisition  would  also  give  the  North  Eastern  Com- 
pany a  west  coast  port  that,  next  only  to  Barrow,  is  the  largest 
port  between  the  Mersey  and  the  Clyde,  and  would  bring  the 
system  within  a  few  miles  of  the  Furness  ironworks. 
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MONEY    AND    STOCK 
MARKETS. 

Settlemknt  Dates. 

Consols,  Monday  Jcxe  .v 

Continuation  Days.  Ticket  Days.  P.iy  Days 

Mines May  10      Mines May  13     ^         M-.vi- 

Gcneral  t.s      General ,      14     »  -     -^ 

.Mines ,    27      Mines ,     JS     ^         ,, 

General  28     General :;y     >        ^  ^  ' 

Mines  June  10     Mines June  11     ) 

General   ,     11      General 12     ) 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


June  13 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

i35,58.5,092 

je35,757,974 

^31,242,165 

Total  Reserve  

je25,077,-227 

.£25,042,ii;9 

.£211,880,415 

Proportion  of  Eeserve  to 

Liabilities 

46J  per  cent. 

45i  per  cent. 

39 ('  per  cent. 

^fotes  in  Circulation 

^628,957,865 
4  percent. 
3  per  cent. 

^29,165,705 
i  per  cent. 
3  per  cent. 

i28,811,750 

•RanVTfAffl 

Open  Market  Discount 

."!;  per  cent. 

Bankers'  Clearing-house ... 

i"248,408,000 

,£282,292,000 

i231 ,902,000 

Silver  bars,  per  oz.  (spot)... 

30d. 

SOfjd. 

30id. 

Consols  (account)    

9^h 

SSi-i 

89,^, 

French  3  per  Cents,  (ace.) 

95f. 

94f. 

98f. 

Paris  Cheque  Exchange  ... 

25f.  15c. 

25f.  15c. 

25f.  19io. 

Xew  York  60  days  ditto  ... 

$4,831 

J4.83t 

K82J 

Bio  de  Janeiro  exchange  ... 

15^.d. 

is^n^d. 

15id. 

Valparaiso90-day  exchange 

13}d. 

12Jd. 

14!Jd. 

Calcutta  transfers 

Is.  4,'.,d. 

is.  4,»5d. 

Is.  4,'5d. 

Hong  Kong  transfers    

2s.  Ud. 

2s.  Ud. 

2s.  Mil. 

Shanghai  transfers    

28.  lOJd. 

2s.  lO'd. 

23.  lljd. 

[•  Fluctiutinns  in  the  Bank  Rate :— 4  per  cent.,  September  13.  Iqo6 :  5  per 
cent..  October  11.  iqo6 :  6  per  cent.,  October  19.  1906;  5  per  cent.,  January  17, 
iqo7  :  i  per  cent.,  April  12.  1907  :  4  percent..  April  25,  1907.] 

The  Money  Market  as  a  whole  continues  to  be  at  the 
mercy  of  money  for  short  dates,  which  is  in  plentful  supply. 
In  conseqtience,  discount  rates  have  further  declined 
slightly,  though  there  are  reasons  why  the  fall  may  be 
checked.  Xo  change  in  the  Bank  Rate  occurred  this 
week,  though  hoped  for  in  some  quarters.  But  the  Whit- 
suntide demands  are  close  at  hancj,  as  well  as  those  of  the 
Scotch  term,  so  that  a  postponement  is  not  out  of  place. 

The  Stock  Markets  have  been  inactive  and  dull.  The 
nineteen-day  account  concludes  on  Wednesday  ne.xt.  and 
is  closely  followed  by  the  Whitsuntide  holiday,  so  that 
new  business  is  not  encouraged.  The  "  carry-over  '  in 
general  stocks  takes  place  on  Monday,  and  money  is 
expected  to  be  plentiful  and  commitments  light.  The 
markets  still  suffer  from  the  procession  of  attractive 
new  issues.  An  Egyptian  issue  of  a  million  has  been 
satished,  and  now  a  Cape  loan  is  pending,  whilst  another 
5  millions  for  the  Transv.ial  is  foreshadowed.  Yesterd.iy 
the  tone  w.as  dull,  the  .American  market  being  especially 
weak  in  the  morning  on  the  large  capital  requirements  of 
the  I'nion  and  Southern  Pacific  systems.  The  close  was 
generally  better. 

•'  Consols,"  after  rising  to  855,  have  again  succumbed  to 
the  rivalry  of  more  attractive  stocks,  and  were  we.tk 
yesterday  at  only  85  for  June  accounts,  closing  at  .S5J.  It 
appears  that  steps  are  being  taken  to  divert  Sinking  Fund 
purchases  to  Irish  I^nd  stock  in  view  of  the  anomalously 
low  price  of  the  latter,  but  this  is  not  a  "  bull "  point  for 
"Consols"  at  present. 

Home  Rails  have  been  lifeless,  the  only  feature  being  a 
temporary  spurt  in  South  Ea.stern  deferred  to  41,  whilst  the 
Scottish  preferred  stocks  have  been   firm.     The  excellent 


trade  returns  for  April  had  practically  no  effect  tipon  the 
market.  The  good  traflics  were  equally  without  any 
favourable  inlltience  upon  prices,  though  the  aggregate 
returns  to  date  are  generally  excellent.  Yesterday  the 
tone  was  weaker  ag.iin  in  sympathy  with  "  Consols." 

The  Canadian  market  has  been  uninteresting  and  withotit 
material  change.  Americans,  after  comparative  lirmness 
on  cheap  money  and  better  crop  news,  fell  yesterday  on 
the  disclosure  by  the  cal)les  in  the  morning  of  the  large 
capital  issues  projected  by  the  Union  Pacific  and  Southern 
Pacific  roads — the  two  undertakings  directly  under  the 
control  of  Mr.  Harriman.  The  former  proposes  to  issue 
75  million  doll.trs  of  4  per  cent,  convertible  bonds  at  yo. 
The  Southern  Pacific  also  proposes  to  issue  36  million 
dollars  of  7  per  cent,  preferred  stock  at  par.  The  accom- 
panying announcement  that  the  Union  Pacific  would 
now  declare  quarterly  dividends  did  not  help  matters, 
though  the  rate  is  maintained  at  the  former  10  per  cent, 
level.  This  is  only  another  indication  that  capital  require- 
ments of  the  leading  American  roads  are  large,  and  th;it 
with  their  damaged  credit  money  is  very  difiiciilt  to  raise. 

Foreign  Rails  have  been  eiratic.  Mexican  Rails  further 
recovered  on  the  improved  outlook  as  gathered  from  the 
chairman's  speech  last  week,  and  the  traffic  increase  of 
820,000  published  yesterday  was  considered  good.  United 
of  Havana  also  recovered  to  103  on  inside  support.  Leo- 
poldina  stock,  in  spite  of  a  4  per  cent  dividend,  has 
declined  on  rumours  of  new  capital.  But  the  stock  will 
probably  pay  a  buyer  at  this  price. 

The  principal  movements  on  the  week,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.  Fall.  Name  of  Stock.         Rise.    K..1I. 

British  Funds.  Chesapeake  and  Ohio  ...  —  ...   ij 

Consols,  2*  per  cent.   ...  —  ...  —    Chicago  Great  Western  —  ...  — 

Do.  (ace.)  2j  per  cent.  —  ...  —     Chicago  Mil.  &  St.  Haul  —  ...  4 
British  Railway  Slocks.  Denver  and  Rio  Grande  —  ...     i 

Barry  Deferred —  ...  —        Do.    Preferred —  ...     J 

Caledonian     J  ...  —     Eric  Common    —  ...   i 

Do.  Pref.  Con.  Ord....  1}  ...  —        Do.    1st  Preference  ...  —  ...  — 

Do.  Def.Con.  Ord. ...  —  ...  1  Do.  2nd  Preference...  —  ...  — 
Central  London     —  ...  3       Illinois  Central —  ...   1 

Do.     Deferred  —  ...  —     Louisville  and  N.ishville  —  ...  3 

furness  —  ...  —     Mexican  Central  Comn.  —  ...   i 

Great  Central  Preferred  —  ...   iJ     Missouri  Kans.  &  Texas  —  ...   ij 

Great  Eastern    —  ...     J     New  York  Central   —  ...  6 

Gt.  Nthn.  Pref.  Con.  Ord.  —  ...   i       N.Y.  Ont.irio  &  Western  —  ...   i 

Do.     Def.Con.  Ord....  —  ...     J     Norfolk  and  Western  ...  —  ...   ij 

Great  Western  —  ...   i  Do.     Preferred —  ...  — 

Hull  and  Barnsley    —  ...  —     Pennsylvania —  ...   ij 

Lancashire  &  Yorkshire  —  ...   1       Reading  Common    —  ...  I) 

London  Br.  and  S.  Coast  —  ...   1       Southern  Pacific  Comn.  —  ...  3J 

Do.     Deferred  —  ...     j     Southern  Common   —  ...   t 

London  Chat. and  Dover  —  ...     1         Do.     Preferred —  ...     J 

London  and  N.  Western  —  ...   i       Union  Pacilic    —  ...  f>J 

London  and  S.  Western  —  ...   1  Do.     Preferred —  ...  — 

Do.    Def.  Con.  Ord....  —  ...     i     Wabash  —  ...   1 

London  Tilbury,  etc.   ...  —  ...  —        Do.     Preferred —  ...     i 

Metropolitan —  ...     )  Foreign  Railways. 

Metropolitan  District  ...  —  ...  —    Antofagasia   —   ...   i 

Midl.ind  Dcf.Ord —  ...  —     Argentine  Grt.  Western    -  ...   t 

North  British  Pref.  Ord.  —  ...     j     Buenos  Ayres  &  Pacilic     -  ...   i 

Do.    Ord —  ...     J     Buenos  Ayres  Gt.  Sthrn.  —  ...   1 

North  Eastern  Cons.    ...  —  ...     J     Buenos  Ayres  &  Rosario  —  ...   ij 

North  Staffordshire —  ...  —        Do.    Deierred  —  ...  i 

South  Eastern    —  ...  —     Buenos  Ayres  Western  —  ...   i 

Do.     Deferred  J   ...  —     Cent.  Uruguay  of  Mont.  —  ...   i 

Tafl  Vale    —  ...     i     Cordoba  &  Ros.  isl  Pie(.  —  ...   i 

Indian  Railways.  Cordoba  Central  1st  Pref.  —  ...  — 

East  Indian  "A" —  ...     \     Costa  Rica —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Centra    —  ...  — 

Madras  5  per  cent —  ...  —     Interoceanic  Pref —  ...  — 

Colonial  Railways.  Ix;opoldina     —  ...  2 

Canadian  Pacific  —  ...   ij     Mexican  Ordinary    —  ...  — 

Grand  Trunk  of  Canada  —  ...  ^'^         Do.    ist  Pref.,  8  p.c...  —  ...  — 

Do.  4  p.c.  Guaranteed  —  ...  —        Do.   2nd  Pref.,  b  p.c.  —  ...  — 

Do.    1st  Preference  ...  --  ...  —     Mexican  Southern    —  ...  — 

Do.   2nd  Preference...  —  ...  —     Nitrate  Ordinary  }  ...   — 

Do.   3rd  Preference...  --  ...     i         Do.     Deferred  —  ...     | 

Amcncan  Railways.  Olloman(Smyrnato Aidin) — ...  -- 

Atchison  Common    —  ...   t       San  Paulo  2     ...  — 

Baltimoreand  Ohio —  ...   1}     South  Austrian  —  ...  — 
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PROGRESS   OF    PRIVATE    BILLS. 

The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  :— 

TABLE    I.— BILLS     ORIGINATING    IN     THE     HOUSE     OF     LORDS. 


Progress  in  House  of  Lords. 


Name  ok  Bill. 


Second 
Reading. 


Metropolitan  Railway  (Pension  Fund)  Feb.  27 

Midland  Railway    i  Feb.  .'>< 

Midland  Railway  (W.  Riding  Lines)  Abandonment   I  Withdrawn 

North  British  Railway  1  Feb.  25 


Result  in 
Committee. 


Unop.  April  30 
Passed  May  2 


Third 
Reading 


May  () 


Progress  in  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading 


TABLE     II.— BILLS    ORIGINATING     IN     THE     HOUSE     OF     COMMONS. 


Name  of  Bill. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 
Railways  (Additional  Capital,  etc.)  

Alexandra  (Newport  and  S.  Wales)  Docks  .ind 
Railway  (Gen.  Powers)  

Barrv  Railway 

Brecon  and  Merthyr  Tydlil  Junction  Railway 

Cardiff  Railway    

Central  London  Railway  

Channel  Tunnel  Railway  

Collooney  Ballina  and  Belmullet  Railways  and 
Piers  

Great  Central  Railway   

Great  Northern  and  City  Railway 

Great  Western,  London  and  North  Western,  and 
Rhymney  Railway  Companies 

Hull  and  Barnsley  Railway  

Lancashire  and  Yorkshire  Railway    

London  and  North  Western  Railway 

London  and  North  Western  Railway  (Superannua- 
tion Fund) 

Lower  Thames  Tunnel  Railways    

Mullingar  Kelts  and  Drogheda  Railway  

Neath  Poiitardawe  and  Brynaman  Railway 

North  Eastern  and  Lant-ashire  and  Yorkshire 
Railways   

North  East  London  Railway    

North  Staffordshire  Railway    

Plymouth  and  North  Devon  Direct  Railway 
I  Abandonment! 

Port  Talbot  Railway  and  Docks 

S.E.  and  L.C.  &  D.  Railways   

South  Wales  Mineral  Railway 

Tall  Vale  Railway  

Watford  and  Edgware  Railway  
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Great   Western,   London   and   North   'Western,   and 
Rhymney    Railwrays    Bill. 

Sir  George  Doughty's  Select  Coiuinittee  of  the  House  of  Lords 
resumed  consideration  on  Wednesday  of  the  Sirhovvy  Traffic 
Bill  of  the  Barry  Company. 

Mr.  Frkeman,  K.C,  for  the  pioiiiolers,  at  the  opening  of  the 
proceedings  said  he  desired  to  make  a  short  statement.  He  and 
his  learned  friends  had  been  considering  if  in  any  way  it  was 
possible  in  the  public  interest  to  shorten  the  inquiry.  He 
suggested  that  some  arrangement  might  be  made  which  would 
meet  the  views  of  the  various  parties,  as  well  as  the  public 
interest.  It  seemed  perfectly  (videiit  to  the  Barry  Company  that 
some  sort  of  arrangement  could  be  made  of  getting  the  advan- 
tages of  the  various  proposals  now  before  the  Committee.  The 
aim  of  the  Barry  Company  all  through  had  been  to  secure  free 
access  for  tlie  traffic  to  Ihe  Barry  port,  while,  at  the  same 
time,  in  no  shape  or  way  to  interfere  with  the  other  ports. 
Perhaps  it  was  a  little  early  at  this  period  to  come  to 
a  definite  arrangement,  because  there  were  oppositions 
which  undoubtediv  would  have  lo  be  heard  against  both 
the  schemes  now  before  the  Committee,  and  he  must  not  propose 
to  exclude  them.  But  he  did  venture  to  throw  out,  rather  in  the 
way  of  an  olive-branch  at  the  present  moment,  some  such  pro- 
posal as  this,  considering  it  was  of  vital  importance  that  the  line 
should  be  made  as  quickly  as  possible.     The  Barry  Company  had 

all  along  been   perfectly' prepared   to  do  that,  and,  therefore,  in 


the  first  instance,  thev  proposed  that  the  Barry  Company  should 
be  authorised  to  make  the  line  as  proposed  in  their  bill,  subject 
to  this,  that  they  should  make  every  arrangement  with  the  Great 
Western,  the  London  and  North 'Western,  and  the  Rhymney 
Companies  to  effect  the  junctions  in  such  a  way  as  to  be  most 
convenient  to  these  three  companies,  and,  if  necessary  for  that 
purpose,  to  utilise  some  parts  which  the  joint  companies  had  in 
their  bill.  As  soon  as  that  line  was  made  they  proposed  it  should 
be  handed  over  to  a  joint  committee,  consisting  of  the  Great 
Western,  the  North  'Western,  the  Rhymney,  and  the  Barry 
Companies,  who  should  have  the  management  of  the  line. 
He  should  like  to  ,idd  further  that  if,  in  the  interests  of 
preserving  equal  access  to  all  the  ports,  the  Taff  Railway  Com- 
pany and  the  Cardiff  Docks  and  Railway  Company  desired  to 
come  into  the  arrangement,  the  Barry  Company  would  raise  no 
objection.  Then  with  regard  to  a  vital  point,  each  company 
would  have  the  right  and  power  to  fix  its  own  through  rates  to 
its  own  port,  and  witli  regard  to  the  cost  of  the  construction  of 
the  line  the  four  companies  would  be  treated  equally.  That 
suggestion,  he  thought,  ought  to  be  the  basis  on  which  some 
common  arrangement  could  be  come  to.  He  did  not  want  in 
any  way  to  bind  his  learned  friends  on  the  other  side  at  the 
present  moment,  but  he  thought  it  desirable  to  make  the  sugges- 
tion, especially  having  regard  to  some  of  the  statements  made  by 
Sir  John  Wolfe  Barry  at  the  previous  sitting.  Certain  questions 
were  asked  Sir  John  as  to  whether  it   might   be  possible  to  effect 


May  II,  1907.] 


THE  RAILWAY  TIMES. 


llic  desired  object  bv  tlic  Harrv  Company  constnicliii}'  their  i.iil- 
way  up  to  the  sidings  at  Caerphilly.  Merely  lool:iiijl  at  the  map, 
that,  of  course,  appeared  a  very  feasible  way  out  of  the  dilficulty. 
The  real  answer  to  that  was  that  the  portion  of  the  line  the  Marry 
Company  would  then  have  to  make  would  be  out  of  all  proportion 
more  expensive  than  all  the  rest  of  the  line.  That  would  be  a 
verv  great  expense  to  the  Harry  Company  for  a  very  short  line  of 
abo'ut  2  miles.  It  would  not  be  very  remunerative  for  the  Barry 
Company  to  do  that,  nor  would  it  be  in  the  interests  of  the  justice 
of  the  scheme. 

The  Chairm.w— My  remark  yesterday  went  to  the  extent  of 
one  company,  sav  the  joint  company,  making  the  line,  and  the 
Harry  Company  having  proper  running  powers  over  to  Caerphilly 
Junction  at  most  reasonable  rates.  That  would  get  over  your 
difficulty  with  regard  to  the  excessive  cost  of  the  line. 

Mr.  Fkekman— There  would  still  be  the  question  of  tlie  cost  of 
that  p.art  of  the  line. 

The  Ch.mrm.w— There  is  one  point  I  should  like  k>  put  to  vou 
with  regard  to  the  whole  question  generally.  I  think  it  would  be 
necessary  in  this  arrangement  you  suggest  that  there  should  be 
some  sort  of  running  powers  for  passenger  traflic.  so  that  people 
living  in  these  valleys  should  have  something  like  a  reasonable 
service  down  to  Cardiff. 

Mr.  FuKEMAX  replied  that  that  was  a  matter  very  present  to  the 
minds  of  the  Barry  Company.  Evidence  would  be  called  before 
the  Committee  with  regard  to  the  passenger  traflic  question,  but 
he  might  perfectly  honestly  say  that  undoubtedly  as  regarded 
Barry  the  Committee  had  not  yet  quite  heard  the  importance  of 
the  passenger  traffic  for  Barry.  They  would  undoubtedly  get  a 
first-rate  service  to  Barry,  and  there  would  be  no  difticulty 
between  the  three  companies  for  the  service  10  Cardiff. 

The  CuAiKMAX— That  could  be  done  easily  if  you  come  to 
terms.  It  is  merely  a  question  of  the  companies  agreeing  in  the 
public  interest. 

Mr.  Crii'I-s  (representing  the  joint  companies)  said  they  all 
agreed  that  the  line  should  be  made  as  quickly  as  possible,  and  it 
was  important  that  they  should  look  at  the  matter  from  the  same 
point  of  view — that  what  was  to  be  done  -hoiild  be  done  in  the 
public  interest.  His  clients  desired  to  do  tliat,  not  only  with 
regard  to  the  mineral  traffic,  but  also  with  regard  to  the  passenger 
traffic.  Starting,  therefore,  from  the  same  standpoir.t  as  Mr. 
Freeman,  the  question  arose  whether  some  arrangement  could  be 
made.  The  arrangement  Mr.  Freeman  suggested  was  not  an 
arrangement  which  pniiin  facie  could  be  acceptable  to  tlie  joint 
companies.  But  .after  all  Mr.  Freeman  had  intimated  what  might 
be  a  common  ground.  Now  that  they  had  a  common  view  and  a 
common  idea,  they  might  settle  other  matters  between  them.  He 
would  suggest  that  some  sort  of  an  arrangement  might  be  made 
for  considering  the  matter,  as  it  was  quite  obvious  that  without 
consulting  his  clients  he  could  not  bind  himself  to  any  proposi- 
tion. They  had  a  common  desire  to  meet  the  convenience  of  all 
parties  in  the  public  interest,  and  therefore  it  might  be  well  to  go 
on  with  another  part  of  the  case,  and  consider  in  the  meantime 
the  suggestion  that  had  been  thrown  out.  He  w.as  only  indicating 
at  that  moment  how  his  clients  received  the  announcement  of 
Mr.  Freeman. 

Mr.  R\M,  on  behalf  of  the  Cardiff  Railway  Company,  desired  to 
endorse  the  suggestion  that  an  adjournment  should  be  made  to 
consider  Mr.  Freeman's  suggestion,  which,  he  confessed,  came 
like  a  thunderbolt  upon  them.  Of  course,  the  Cardiff  Railway 
Company  desired  to  b";  heard  before  any  decision  was  come  to. 
Their  cise  h.ad  not  been  he.ird  at  present,  and  time  would  ulti- 
mately be  s.avec  bv  an  adjournment. 

The  Chairman" — If  you  come  to  terms,  the  whole  thing  must 
be  subject  to  the  general  position  being  heard.  It  has  always 
seemed  to  me  that  the  interests  of  these  various  railways  are 
common  interests  in  this  valley,  and  it  seems  such  a  pity  that 
you  cannot  agree  among  yourselves  to  mutually  work  the  traffic 
there  to  the  advantage  ot  the  public  and  to  the  advant.age  of  the 
railway  companies.  The  fight  has  been  going  on  for  a  good 
many  years,  no  doubt  to  the  intense  satisfaction  of  counsel — 
(laughter) — but  there  must  be  an  end  of  it. 

Mr.  Crii'I's — So  f.ar  .as  the  end  to  be  attained  is  concerned  we 
are  all  at  one,  but  it  would  require  a  great  deal  of  discussion  and 
consideration  as  to  the  best  way  of  carrying  out  any  arrangement 
of  this  kind.  We  might  have  different  views  as  to  what  best 
serves  the  public  interest. 

Mr.  Clkase,  representing  the  .Alexandra  Docks,  said  they 
still  opposed,  and  must  oppose,  both  schemes,  and  he  did  not  see 
how  thev  could  do  that  until  they  had  he.ard  the  whole  of  the 
evidence. 

The  Committee  then  adjourned. 

London    and    North    >Vestern    Railway    Bill. 

On  Monday  Sir  William  .Mclvtr^  Select  Committee  of  the 
House  of  Common^  commenced  the  consideration  of  the  bill  of 


tlie  London  ami  North  Western  Railway  Company,  by  which  it 
is  proposed  to  construct  a  railway  from  Kuston  to  Watford. 

Sir  Rai.I'H  Lirri.KR,  K.C.,  in  opening  the  case  for  the  pro- 
moters, referred  to  the  enormous  grow'th  of  traffic  around  London. 
He  pointed  out  that  the  London  and  North  Western  Railw.ay  at 
present  had  four  lines  of  railway  running  out  of  London,  but  they 
liad  come  to  the  conclusion  Ih.at  it  would  be  unwise  to  add  to  the 
number  of  platforms  at  F^uslon,  and  that  the  best  way  to  deal  with 
the  matter  would  be  to  construct  an  entirely  new  electrical  rail- 
way, with  an  underground  station  at  Kuston.  The  proposal,  there- 
fore, was  to  make  a  railway  which  would  start  at  Watford  Junction. 
There  would  be  a  branch  to  Croxley  (ireen,  and  the  raihvavs 
would  join  at  a  station  in  Watford  High  Street,  and  it  would  run 
in  the  open  along  the  western  side  of  the  existing  railway  till  it 
got  to  Loudoun  Road.  Tnen  it  would  dive  into  the  ground,  and 
the  up  line  would  pass  to  theeastern  side  of  Kuston  Station,  and  the 
down  line  to  the  western  side.  By  means  of  a  loop  thev  would  get  a 
constant  service,  with  no  shunting.  It  would  cost  £2,^(/),^oo  to 
construct  the  line.  The  only  opponents  appearing  by  counsel 
were  the  London  County  Council  aiifl  the  National  Telephone 
Company,  and  the  opposition  of  the  fi'st-named  body  was  directed 
to  the  question  of  workmen's  trains. 

The  Chairman  said  that  unless  there  were  special  instructions 
from  the  House  it  seemed  that  the  Committee  had  no  jurisdiction 
on  that  matter. 

Mr.  Pollock,  for  the  County  Council,  said  that  Committees  of 
the  House  had  inserted  workmen's  trains  clauses  in  all  tube  bills. 

Sir  Ralph  LirrLKR  said  it  was  all  very  well  to  put  clauses  in  the 
bills  of  tube  railw.iys  and  tramways  who  took  other  people's  soil 
and  paid  nothing  for  it.  No  one  complained  of  their  fares  now. 
They  carried  passengers  34  miles  to  Watford  and  back  for  ()d. 
now,  and  the  County  Council  asked  them  to  carry  workmen  that 
distance  for  2(1.  His  position  was  that  the  company  should  be 
left  to  the  existing  law. 

Tlic  Chairman  said  they  would  hear  Mr.  Pollock  later  on  on 
the  question  of  jurisdiction. 

Sir  Ralph  Littlkk  said  that,  with  regard  to  the  petition  of  the 
National  Telephone  Company,  the  promoters  were  prepared  to 
save  their  existing  rights.  The  telephone  company  h,ad  certain 
easements  terminable  at  three  to  six  months'  notice,  and  now 
they  wanted  a  perpetual  casement.  Seeing  that  the  company 
would  soon  die,  hs  failed  to  see  what  good  a  perpetual  easement 
would  do  them  except  for  co  npensation  from  the  Postmaster- 
General. 

Mr.  L.  Trench,  assistant-engineer,  was  called,  and  gave  evi- 
dence as  to  the  proposed  line,  which  would  be  22^  miles  long, 
of  which  2}.  would  be  underground.  Only  10  per  cent,  of  the 
line  was  in  the  county  of  London. 

Mr.  Pollock,  K.C]  urged  that  the  Committee  should  insert  the 
London  County  Council  clause  with  regard  to  workmen  s  trains, 
and  said  that  the  case  of  the  North-K.ist  London  line  was  on  all 
fours  with  the  one  before  thenL  It  was  a  line  which  started 
underground  and  then  came  to  the  surface  and  ran  a  good 
distance  out  of  London. 

The  Chairman — That  is  a  new  railway. 

Mr.  Pollock  argued  that  the  line  now  to  be  constructed  was  a 
new  railway.  They  did  not  ask  for  a  2d.  fare,  and  they  only  took 
the  clause  in  the  Central  London  Railway  because  it  was  a  model 
clause. 

The  Chairman  said  the  County  Council  were  asking  the  Com- 
mittee to  do  something  in  the  case  of  an  old-established  railway 
which  was  on  its  own  ground  constructing  an  extension,  and 
which  was  already  subject  to  the  jurisdiction  of  the  Railway 
Commission. 

Mr.  Pollock  s.aid  that  workmen's  trains  could  not  be  forced  on 
the  company  bv  the  Railway  Commission.  .All  they  could  do  if 
the  company  refused  to  give  these  trains  was  not  to  allow  a 
remission  of  the  passenger  duty. 

.\fter  a  long  discussion  the  Committee  adjourned  for  a  time  to 
coii>ider  the  matter,  and  on  the  resumption  of  the  proceedings 
the  Chairman  said  the  Committee  did  not  wsh  to  depart  from 
their  view  of  declining  to  sit  in  judgment  on  the  Railway  Com- 
mission, but  at  the  same  time  they  were  anxious  that  the  nuitter 
should  be  brought  under  the  purview  of  that  Commission.  He 
suggested  that  counsel  should  attempt  to  arr.mge  as  to  a  clause. 

Further  discussion  ensued,  and  the  Committee  drafted  the 
following  clause  :— '  Provided  facilities  shall  be  provided  for  the 
carri.age  of  workmen  to  and  from  their  work  over  the  railway  at 
f.ires  which  shall  not  exceed  the  fares  .-.t  present  charged  for 
workmen  in  respect  of  corresponding  journeys  over  the  company's 
existing  line  between  Watford  and  Kuston.  This  shall  not  in  any 
wav  operate  to  the  prejudice  of  the  Cheap  Trains  Act.'' 

Sir  R.  Littler  agreed  to  the  insertion  of  a  clause  to  this  cfifcct. 
and  the  Committee  then  declared  the  preamble  of  this  part  of 
the  bill  carried. 
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Central    London    RaiWay    Bill. 

On  the  order  for  the  second  reading  of  this  bill  in  the  House 
of  Commons  on  Monday, 

Mr.  A.  C.  MORTOX  moved  its  rejection  on  the  ground  that 
further  powers  should  not  be  given  to  the  railway  company  u.itil 
they  had  carried  out  the  construction  of  a  subway  at  the  booking- 
oflice  level  between  their  Bank  Station  and  the  Bank  Station  of 
the  City  and  South  London  Railway.  He  averred  that  the 
company  had  promised  in  1901  to  make  this  subway. 

Mr.  Kearlky  (Parliamentary  Secretary  to  the  Board  of  Trade) 
said  that  the  company's  case  was  that  tlie  undertaking  to  make 
the  subway  was  contingent  on  the  success  of  their  project  for 
converting'the  railway  into  a  circular  route  by  the  construction  of 
an  additional  line  witli  junctions  at  each  end  with  the  existing 
railway.  That  project  had  failed.  He  thought  the  opposition  to 
the  hill  should  be  withdrawn. 

The  amendment  was  withdrawn,  and  the  bill  was  read  a  second 

time. 

Great    Northern    and    City    Railway    Bill. 

In  the  House  of  Commons  on  Monday,  on  the  order  for  the 
consideration  of  this  bill  as  amended, 

Mr.  A.  C.  Morton  moved  its  rejection,  and  contended  that  the 
company  ouglit  to  come  to  the  House  with  a  new  bill  instead  of 
seekin"  tor  "a  renewal  of  their  old  powers  to  continue  their 
railway  from  Moorgate  Street  to  the  Lothbury  corner  of  the 
Bank  of  England.  The  companv  proposed  to  make  a  terminal 
station  in  the  public  way,  while  tjie  view  of  the  City  Corporation 
was  that  the  company  should  acquire  land  for  the  station. 

Mr.  Ke.vri-ky,  Parliamentary  Secretary  to  the  Board  of  Trade, 
said  that  the  persistent  opposition  of  the  Corporation  of  London 
to  the  bill  showed  a  want  of  proper  deference  to  Parliament. 
He  regarded  it  as  an  abuse  of  Parliamentary  privileges,  and  he 
hoped  the  House  would  reject  the  amendment. 

.\fter  further  discussion'  the  amendment   was  withdrawn,  and 
the  bill  was  considered,  and  ordered  for  third  reailing. 
Midland    Railway    Bill. 

Lord  Ludlow's  Select  Committee  of  the  House  of  Lords  was 
engaged  on  Monday  and  Tuesdav  111  considering  the  Bill  pro- 
motexl  by  the  Midland  Railwav  Company,  who  seek  extension  of 
time  for  various  works  and  railways,  transfers  to  the  Midland 
Joint  Committee  of  the  undertaking  authorised  by  the  Rotlierham 
Maltby  and  Laughton  Railway  Act  of  11)05,  and  to  enable  the 
company  to  raise ^.'soo.ooo  additional  capital.  Further  evidence 
was  given  in  favour'of  the  proposed  abandonment  of  a  portion  of 
the  Cranford  Canal,  which  runs  through  a  tunnel  for  about 
I ''  miles.  The  witnesses  were  subjected  to  keen  cross-examina- 
tion on  behalf  of  a  number  of  local  authorities,  who  are  opposing 
the  bill,  as  they  contend  it  will  prejudice  their  interests. 

Collooney    Balllna    and    Belmullet    Railways    and 
Piers    Bill. 

This  bill,  which  includes  powers  to  construct  about  t)0  miles  of 
railway  between  Collooney,  Ballina,  and  Belmullet,  to  link  up 
with  the  existing  Irish  railway  systems,  for  the  establishment  of 
a  fast  service  of  steamers  between  Black  Sod  Bay  and  Canada 
was  passed  bv  the  Committee  on  Monday  without  any  conditions. 

A  deputation  waited  upon  the  Canadian  Premier,  Sir  Wilfred 
Laurier,  this  week,  when  he  said  that  Canada  would  be  quite 
willing  to  give  a  subsidv  to  promote  the  scheme.  He  thought 
the  Canadian  Government  would  be  ready  to  subsidise  any  pro- 
posal to  shorten  the  time  of  tne  journey  between  this  country 
and  Canada.  The  promoters  also  hope  to  obtain  a  subsidy  from 
the  British  Government. 

IHJESTIONS    IN    THE    HOUSE    OF    COMMONS. 

TiuRsn.w. 
Contracts    for    West    African    Railways. 

In  reply  to  Mr.  Wkdgwood, 

Mr  Chi:rchill  said  that  contracts  for  rails  and  sleepers  for 
Lagos  Southern  Nigeria,  and  the  Gold  Coast,  and  for  their  freight 
in  the'vear  1906-7  were  placed  by  the  Crown  Agents  as  agents  for 
the  colonies  concerned.  The  contracts  for  freight  were  placed 
with  Elder,  Dempster  &  Co.  As  regarded  tlie  system  followed 
bv  the  Crown  Agents  in  contracting  for  stores  for  colonial 
(iovernments  he  referred  the  hon.  member  to  the  Parliamentary 
paper  published  in  1904  (Cd.  1944).  It  should  be  borne  m  mind 
that  the  railwavs  in  question  were  constructed  at  the  expense  of 
the  respective  colonics,  and  that  the  British  taxpayer  bore  no 
part  of  their  expense. 

Privileged    Cabs    at    London    Stations. 

Mr  Cii.AiisTONE,  replying  to  Mr.  Wiles  and  Mr.  Money,  said 
that  his  negotiations  with  the  railway  companies  having 
termini  in  London  for  the  abolition  of  the  privileged  cab  system 
liad  been  somewhat  prolomjed,  partly  owing  to   the  number  of 


compinies  concerned.  He  trusted  that  a  satisfactory  arrange- 
ment might  be  arrived  at.  If  not,  he  proposed  to  introduce  legis- 
lation on  the  subject  at  an  early  date. 

Insured    and    Uninsured    LugRage. 

Mr.  Li.oYi)  MoRt.AN  asked  the  President  of  tne  Board  of  Trade 
whether  railway  companies  claiming  limited  liability  for  uninsured 
luggage  under'the  Carriers  Act  of  1830  to  the  extent  of  £10  pro- 
vided means  for  its  insurance  when  accompanying  its  owners  ? 

Mr.  Llovd-George— Yes.  so  far  as  I  am  aware,  such  provision 
is  made. 

District    Railway    and    M^orkmen's    Fares. 

Mr.  Claude  H.\y  asked  the  President  of  the  Board  of  Trade 
whether  he  was  aware  that  the  Metropolitan  District  Railway 
Company  were  now  charging  3d.  for  workmen's  return-tickets 
between  High  Street,  Kensmgton,  and  Aldgate  ;  whether  the  com- 
pany were  required  under  their  powers  to  charge  not  more  than 
2d.  for  tnese  tickets,  and,  if  so.  what  action  he  proposed  to  take  ? 

Mr.  Llovd-George — The  statutory  obligation  referred  to  by 
the  hon.  member  appears  to  be  that  contained  in  the  Metropolitan 
District  Railways  Act,  1864,  which  requires  that  one  train  a  day 
shall  be  run  for  the  conveyance  of  workmen  between  Kensington 
and  Trinity  Square  (Mansion  House)  at  a  fare  of  id.  each  way. 
The  company  state  that  such  a  train  is  provided,  although  by 
other  trains  the  return  fare  to  the  Mansion  House  and  other 
stations  as  far  as  Aldgate  East  is  3d.  The  question  of  the  fares 
charged  for  workmen  on  this  railway  is  now  before  the  Railway 
and  Canal  Commission. 


WHITSUN    TRAFFIC     ARRANGEMENTS. 


The  London  and  South  Western  Railway  announce  excursions 
to  the  Hampshire  and  Devonshire  seaside  resorts  and  to  Cornwall. 
Fourteen-day  excursions  to  the  French  coast  for  Paris,  Normandy, 
Brittan\  ,etc.,  have  also  been  arranged.  The  route  !7((  Southampton 
and  Havre  is  one  of  the  most  picturesque,  while  Normandy  and 
Brittany,  of  course,  abound  in  medi.eval  interests. 

The  Great  Western  Railway  will  run  excursions  to  the  places 
of  interest  on  their  extensive  system.  Tourists  will  note  the  con- 
venient arrangements  on  the  Fishguard-Rosslare  route  to  Ireland. 
The  fare  to  Cork,  from  which  sonic  of  the  most  beautiful  scenery 
is  within  easy  reach,  is  only  30s. 

Great  F;astern  Railway.— E.xcursions  to  the  East  Coast  and 
Norfolk  Broads  for  yachting,  angling,  and  golfing  are  announced. 
Elsewhere  in  this  issue  we  give  some  particulars  of  the  facilities 
at  'lollesbury,  the  new  yacliting  centre  on  the  Essex  coast. 

The  Great  Central  Railway  will  run  a  number  of  express 
excursions  at  reduced  fares  to  Cleethorpes,  Scarborough,  Stratford- 
on-Avon,  etc.  A  feature  of  the  Whitsun  programme  are  the 
Continental  trips  by  turbine  steamers  from  Grimsby,  the  special 
facilities  (or  which  were  described  in  our  issue  of  April  20. 

The  London  and  North  Western  Railway  announce  excursions 
to  Ireland,  Scotland,  the  English  Lake  District,  Isle  of  Man,  and 
numerous  places  in  Lancashire  and  the  Midlands.  A  number  of 
short-distance  excursions  have  also  been  arranged. 

The  Midland  Railway  announce  excursions  to  upwards  of  500 
places,  and  publish  an  attractive  programme,  which  may  be 
obtained  at  any  Midland  station,  or  at  the  offices  of  Thomas  Cook. 
cS:  Son. 

The  South  Eastern  and  Chatham  Railway  will  run  their  usual 
excursions  to  the  Kent  and  Sussex  watering-places,  and  will 
provide  special  facilities  for  tourists  to  the  Continent. 

The  (heat  Northern  Railway  will  run  a  number  of  fast  expresses 
at  excursion  fares  to  tlie  East  Coast  and  Northern  watering-places, 
and  to  Scotland. 

PERSONAL. 

Mr.  Mark  J.  Kelly  has  been  elected  chairman  of  the  Salvador 
Railwav  Companv  in  succession  to  Mr.  C.  S.  S.  Guthrie,  who  has 
resigned  the  chairmanship  and  his  seat  on  the  board  in  con- 
sequence of  occupation  ir.  otlier  directions. 

Mr.  Henry  Fowler,  as  briefly  reported  in  The  Railway 
Times  last  week,  has  been  appointed  locomotive  works  manager 
by  the  directors  of  the  Midland  Railway  Company.  Mr.  Fowler 
received  his  technical  education  at  Mason's  College,  Birmingham, 
and  afterwards  was  apprenticed  at  the  locomotive  works  of  the 
Lancashire  and  Yorkshire  Railway  at  Horwich.  He  joined  the 
Midland  Railway  as  gas  engineer  in  1900,  and  afterwards  became 
assistant  locomotive  works  manager. 

Mr.  John  Fenna,  the  London  and  North  Western  Railway 
Company's  solicitor  for  the  Chesler  and  North  Wales  district,  has- 
been  appointed  registrar  of  the  Rhyl  and  St.  Asaph  County 
Courts.  Mr.  Fenna" has  been  in  the  solicitors'  department  ol  the 
North  Western  Railway  for  over  forty  years,  and  is  now  retiring.. 
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CITY     AND    SOUTH     LONDON     RAILWAY. 

ElSTON     EXTUNSION. 
(Com  hull- J  fiom  f>a.i;c  4f>o.) 

In  former  issues  \vc  have  described  in  detail  the 
tunnel  construction  and  the  station  arrangements  of  the 
Huston  extension  of  the  City  and  South  London  Railway, 
which  will  be  formally  opened  to-day  by  Mr.  H.  Percy 
Harris,  Chairman  of  the  London  County  Council.  Public 
traffic  over  the  whole  line  from  Clapham  Common  to 
Huston  will  commence  to-morrow. 

We  now  append  some  notes  on  the  new  electrical  equip- 
ment required  by  the  extension  of  the  service,  com- 
mencing with  the  additions  made  to  the  plant  in  the 
power  station  at  Stockwell.  This  railway  alone  among 
all  others  is  worked  on  the  three-wire  system,  the  track- 
rails  forming  the  middle  or  neutral  wire.  For  the  more 
distant  parts  of  the  line  the  transmission  has  been 
elaborated   to  a  five-wire  system  by  means  of  additional 


additional  plant  consisting  of  a  Lent/,  engine,   two  H.C.C. 
dynamos,  and  a  Richardson  and  Westgarth  condenser. 

The  I^entz  engine,  which  has  been  built  by  Messrs. 
Davey,  Paxman  &  Co.,  Colchester,  is  of  the  com- 
pound verticil  inverted  type,  and  develops  i,oooh.p.  when 
running  at  150  revolutions  per  minute.  The  cyhnders  are 
2y'm.  and  47iu.  diameter  resiicctively,  with  a  join,  stroke. 
The  governor  operates  on  tlie  liigh-pressure  valve  only. 
The  poppet  valves  are  worked  by  cams,  which  are  so 
shaped  that  practically  tiie  same  indicator  di.igram  is 
obtained  as  th.it  from  a  Corliss  engine.  Another  advantage 
is  that  the  valve,  instead,  of  hammering  its  seat,  settles 
down  iiuietly,  and  the  cam  leaves  the  valve  just  after  the 
latter  is  seated.  This  effect  is  obtained  from  the  shape  of 
the  cam,  which  has  a  llattened  portion  in  its  circumference, 
and  this  prevents  the  blow.  The  gu.ir.inteed  steam  consump- 
tion per  indicated  horse-power-liour,  with  a  2^'m.  vacuum 
and  loodeg.  superheat,  is  ulb.  at  full  load,  IJ4II1.  at  three- 
quarter  load,  i2'85lb.  at  half-load,  and    u.Slb.  at  overload. 


Interior  of  New  All-Steel  Car  built  by  the    Bi  .._:. 

500- volt  dynamos  coupled  in  series  so  as  to  give  a  diffe- 
rence of  potential  of  2,000  volts  across  the  outers,  this 
being  stepped  down  at  two  sub-stations  to  1,000  volts. 
The  whole  system  works  most  satisfactorily  owing  to  the 
employment  of  storage  batteries  and  ffighlicld  booster- 
balancers  in  the  sub-stations,  so  th.it  the  current  in  the 
neutral  wire — namely.the  track  rails — is  kept  down  to  a 
minimum.  The  working  pressure  on  the  motors  is,  of 
course,  only  500  volts,  the  locomotives  on  one  track  takini; 
current  from  the  conductor  rail,  which  is  at  500  volts  above 
earth,  and  those  nn  the  other  track  taking  it  from  the 
uninsulated  track  rails,  and  passing  it  to  the  conductor  r.'iil, 
which  is  at  500  volts  below  earth. 

The  power  plant,  hitherto,  has  consisted  of  twelve 
Davey-P.ixman  ;ind  two  T.aylor  boilers,  two  engines  bv 
Cole,  Marchent  &  Morley,  four  by  Willans  &  Robinson, 
and  one  by  Kerranti  ;  six  dynamos  by  the  Electric  Con- 
struction Co.  and  one  by  Siemens  Bros.,  together  with  the 
necessary  auxiliaries,  the  total  power  being  3,25okw.  In 
connection  with  the  extension  there  lias  now  been  installed 


_.:  .,,.iny  for  the  City  and  South   London   Railway. 

Tiie  meclianical  efficiency  is  ^)l  per  cent,  at  full  load,  90 
per  cent,  at  three-quarter  load,  87^  per  cent,  .at  half  load, 
and  gi,^  per  cent,  at  overload. 

This  type  of  engine  is  very  favourably  known  in  Germany, 
Austria,  and  elsewliere  on  the  Continent,  but  u|>  till  lately 
it  has  not  been  seen  in  this  country.  It  is  now  in  use 
abroad  in  sizes  up  to  3,oooh.p.  The  sample  which  is 
being  installed  for  the  City  and  South  London  Railway  is 
the  tirst  to  be  employed  in  this  country  in  an  electric  traction 
station.  Messrs.  Davey,  P.ixman  iS:  Co.  lia\e  acquired 
the  sole  rights  for  the  manufacture  of  the  Lent/  engine  in 
England,  and  at  present  they  h.ive,  amnn.u  other  orders, 
one  from  Messrs.  Crompton  &  Co.  for  nine  I^cntz  engines, 
aggregating  5,6ooh.p.,  for  an  electric  lighting  station  in 
Madras.  The  engine  is  diiect-cou|iled  to  two  generators  of 
40okw.  each  on  the  same  shaft.  Two  dynamos  are  employed 
instead  of  one,  so  as  to  allow  them  to  be  u.sed  in  parallel  for 
feeding  the  low-tension  line  at  500  volts,  or  to  be  coupled 
up  in  series  for  the  high-pressure  transmission  to  the  sub- 
stations.    The.~.e  two  machines   are  sullicient  to  feed  the 
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northern  part  of  tlie  railway.  Their  armatures  are  made 
interchangeaiile,  so  that  if  one  breaks  down  the  armature 
of  the  other  can  lie  put  in  its  place. 

The  condenser  is  of  Richardson  and  Westgarth  make, 
and  is  of  the  counterllovv  type  which  permits  of  small 
dimensions  in  proportion  to  the  work  to  be  done.  The 
feature  is  a  special  arrangement  of  the  tubes  and  of  the 
drainage.  As  soon  as  the  steam  is  condensed  it  is  drained 
away  without  delay.  It  is  also  claimed  that  this  type, 
requires  less  circulating  water  than  any  t)ther  for  the  same 
vacuum  and  work.  The  duty  of  the  condenser  in  this 
case  is  50,0001b.  of  steam  per  hour.  At  the  Angel  sub- 
station the  e.xisting  plant  supplies  the  extension.  The 
booster  and  battery  arrangements  also  remain  as  before. 
Two  feeder  cables,  one  in  each  tunnel,  run  from  the 
Angel  sub-station  to  King's  Cross,  and  ensure  a  good 
voltage  on  the  third  rails  to  Euston.  The  cables,  which 
were  supplied  by  the  Lahmeyer  Company,  are  of  35  sq.  in. 
cross  section  area,  like  those  on  the  rest  of  the  railway,  and 
are  paper-insulated  and  lead-covered. 

No  additional  electric  locomotives  have  been  ordered  ;it 
present,  but  the  Brush  Electrical  Engineering  Company 
are  building  fifteen  new  cars.  Hitherto  all  the  cars  on  the 
railway  have  been  of  wood  and,  as  locomotives  are  used, 
there  is  not  the  same  risk  of  cars  catchin.t;  lire  as 
when  the  multiple-unit  system  is  employed.  In  order, 
however,  to  meet  the  general  recommendations  ol  the 
Hoard  of  Trade  for  underground  electric  railways,  the  new 


Exterior  of    New    Station    at    Eiiston. 

cars  are  constructed  entirely  of  steel,  the  ]iiates  being  ^\^n. 
thick.  Apart  from  the  material,  the  cars  are  very  similar 
to  those  which  have  been  in  use  on  the  line  for  years. 
Each  is  3jft.  long,  8ft.  4lin.  high,  and  oft.  oin.  wide,  and 
seats  thirty-two  passengers. 

The  signalling  en  the  extension,  as  on  the  rest  of  the 
line,  is  Messrs.  J.  E.  Spagnoletti  &  Co.'s  well-known 
locking-block  system.  All  starting  signals  are  normally  kept 
locked,  and  are  unlocked  by  the  station  in  advance  on 
request  from  the  station  in  the  rear.  The  signal  can  only 
be  unlocked  when  the  section  is  clear.  The  whole  of  the 
power  and  equiiMuent  arrangements  of  the  railway  have 


been  executed  to  the  requirements  set  out  by  Mr.  P.  V. 
McMahon,  engineer  of  the  City  and  South  London 
Railway. 

In  regard  to  traffic,  through  bookings  are  being  arranged 
with  the  Great  Northern,  the  Midland,  the  London  and 
North  Western,  the  Great  Northern  Piccadilly  and 
Brompton,  and  the  Charing  Cross  Euston  and  H amp- 
stead    Railways.     The  schedule    time   for   the   run    from 
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King's    Cross    Station    Interior. 

Clapham  Common  lo  Eustoa  will  be  31  minutes.  The 
workmen's  return  fare  for  the  entire  distance  will  be  3d., 
while  these  favoured  individuals  will  have  a  2d.  return 
from  Euston  to  the  Bank  of  England.  Their  return  fare 
from  the  Bank  t)  Clapham  Common  will  be  reduced  from 
4d.  to  3d.  The  ordinary  fares  will  be  graded  on  a  mileage 
rate  as  hitherto. 

Mr.  Charles  Grey  Mott  was  the  chairman  of  the  City  and 
South  London  Railway  Company  from  its  inception  till  his 
lamented  death  in  December,  1905,  when  the  present 
chairman,  the  Right  Hon.  C.  B.  Stuart- Wortley,  M.P.,  was 
elected  in  his  stead. 

For  assistance  in  the  preparation  of  this  article  we 
desire  to  express  oiu'  indebtedness  to  the  consulting 
engineers,  to  Mr.  Deane,  Mr.  McMahon,  and  Mr.  T.  C. 
Jenkin,  the  general  manager. 


Light  Railway  Commission. — The  Board  of  Trade  have  con- 
firmed the  Llanelly  and  District  Light  Railways  Order,  1907, 
authorising  the  construction  of  light  railways  in  the  urban  district 
of  Llanelly  and  in  the-  rural  district  of  Llanelly,  in  the  county  of 
Cirmarthcn  ;  and  the  Ackvvorth  Light  Railway  Order,  1907, 
luthorising  the  construction  of  light  railways  in  the  West  Riding 
'f  the  county  of  York,  from  .\ckvvorth  to  Kirk  Smeaton. 

Hull-Zeebrugge  Steamship  Service. — The  Lancashire  and 
York^llln.■  Kailwa^-  Company  announce  that  they  have  entered 
intn  ;ni  arrangement  by  which  the  \orlh  ICastern  Railway  Com- 
pany become  partners  witli  them  in  the  steamship  service  which 
they  started  last  year  between  Hull  and  the  new  Belgian  port  of 
Zeebrugge.  As  was  staled  at  the  dinner  of  the  Hull  and  District 
Fruit  Buyers'  Association  on  Wednesday,  the  service  is  to  be 
improved  during  the  coming  summer.  The  twin-screw  steamer 
"  Duke  of  Clarence"  is  to  sail  twice  each  week  between  Hull  and 
Zcebrugge  from  May  11  to  June  29,  after  which  date  and  until 
the  end  of  September  there  will  he  three  sailings  each  week 
between  thctwoports.  The  service  between  Hull  and  Antwerp  I'm- 
Zeebrugge,  now  worked  by  the  "  Mcllifont,"  will  be  discontinued 
after  May  IS,  and  the  "  Duke  of  Clarence"  will  this  season  complete 
her  trip  at  Zeebrugge,  and  not,  as  last  year,  at  Bruges.  The 
steamers  will  be  berthed  at  the  North  Eastern  Company's  new 
deep-water  quay,  and  it  is  the  intention  of  the  railway  companies 
that  the  trains  from  Lancashire  and  Yorkshire  and  the  North  of 
England  in  comiection  with  the  steamers  shall  run  to  and  from 
the  station  acijoming  the  quay,  so  that  passengeis  and  their 
luggage  may  pass  direct  from  the  trains  to  the  steamers. 
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Island    Platform    at    Euston    Station. 


Euston    Cross-over    looking   towards    King's   Cross. 
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RAILWAY     BENEVOLENT     INSTITUTION. 


FORTY-NINTH     ANNUAL     DINNER. 


The  forty-ninth  annual  dinner  of  this  institution  was  held  at 
the  Hotel  Miitropole  on  Monday,  Mav  6,  1907;  Mr.  H.  Cosmo 
O.  Bonsor  (chairman  of  the  South  Eastern  Kailway  Company, 
and  chairman  of  tlio  South  Eastern  and  Chatham  Railway  Com- 
panies Managing  Committee)  presided.  The  chairman  was 
supported  bv  the  following  gentlemen  :— 

I  mil   Cl;ilKl    Hiimilton,   Vi-.cc)iml    Ririliv.    1  .nd    St.ilhridge.    Lord    Billion,   Sir  P,  A, 
Muni/   n.irt    MP,  Sit  A.  MXV^itkin.   B.iil  ,  Sirjolnl    Holhiin*.  Mr,  C    A.  Cnpps.  K  t 
M,    C   Aldinutni,,  Mr,  I    Arnold.  Mr.  A.  Aslcit,  Mr,   A,  H    Aslftl,  Mr    1     A    K,  Aspniall, 
Mr    I    H   AspmM,   Mr   l>  C,  Avns  Mr,  H,  T,  H;,iky,    Mr   \\     iii.       M      l;   B.m  kn.  ,Mr. 
I   !•   lUrllinn,  Mr.  N    liivan.  Mr    R    B,   Black,    Mr.  S   K    1  ^'      A     K    B,.lkr 

Mr  T  s   B..nlton,  Mr  A    C.    Hovs,  Mr   H    B    BradUv,    M-    ■      1      -  M.    S  S   Biy.mt. 

M,  B  Bullock,  M.ijnr  BuiN,  Mr,  U  H,  Bnrnhani,  Mr  H  1  l;,.:.  ..  ,  M.C.  Bn-k,  Mr. 
C  Cal.U.  Mr.  K.  A,  Orimpinn,  Mr,  S  Cnrkv,  Mr.  H.  Carr,  Mr.  K.  K,  C.  Cl^lUIl>:ln,  Mr. 
\:  Chalk  Mr.  C  B.  O.  Clarke,  Mr.  W.  Clarke,  Mr.  K.  H.  Clayton,  Mr  C.  Cl,,vl..nMi. 
\V  I  Claylon,  Mr,  G  R  C..llini;ridi;c,  Mr  C,  I..  Conaclur,  Mr.  D.  Cooprr,  Mi  1  . 
Cope  Mr  E  S  Counscll.  Mr  I.' A  Craven,  Mr.  S.  B  Ciitehley,  Mr.  W.  J.  Cos-,  Mr  | 
Uavies,  Mr.  C.  Davi^,  Mr.  K.  V.  Dennintf,  Mr.  C,  S,  IJenniss,  Mr.  C  A.  de  Bnry, 
Mr  H  Dent  Mr  V,  Dndlev,  Mr,  W,  Dunk.  Mr,  \V,  I),  Dunsdon,  Mr.  J,  Dnnster, 
Mr  a'  F  Dvinant  Mr  B, '  G  Klliott,  Mr  A.  C  Kills  Mr  B  P  Kills,  Mr.  jno. 
i-'llurin'-lon    Mr  AFaiilknn    Mr    .\    Konl,   Mr    \V    iM.rhev   Mr  W    'I'   Krai.ks    BC.I.. 

Mr     I.    M    K're.lnvale,,    M>     W   (.,r,!n,r     Mi     1   <..M -     Mr    H     W     '      '■"!-"'     ^' -     I' 

C.loviT,  M.    U.O.  C,r,.h.u,,    Mi     \    I  ,i  ,i-,  ui.m,,  ,,  M  i    I     I'     l,i,i-.:;M         M       '''''/'■'■ 
Mr    II    I-    r,nrr-.ni    Mi    VV    W     (,i,,     .  u    \li     I;    ^    i.i   ii'.l.       .Mi     W     '.i:     ■'       M-     W 
Cinlin-     W'     \     \'<   Ciuli,     Ml    W    I.    i.uv.   Mil'    II. .11.   Mi.   '..    A.    ll.ir.L-..Mi    .\   ( 
]|,„,r      M      I     -     ll,,„k.ns    Ml.  I    B    B    H.uvkii.s,  Mr    1    M.   Heath,  Mi.    I    K    Hennell, 
M,     I    .     |i  M     I-    I    Hill    Mr   Vnueiit  W.  Hill,  MVO,  Mr,  W.  H.  Hills,  Mr   A  H. 

il,,,  ,,    ^u     ,      H ,,inMr    1'    K    Hoduson,   Mr    K,    Hollidav,  Mr.  O  S.  HoH,  Mr.  A 

Ho«  i,,l  \li  1-  \V  Howard  Mr  1  \V.  Howard,  Mr.  H.  G.  Hunihv.  Mr,  J,  H.  Hunt, 
Mr  C  \V  Hunter  Mr  K  L.  Hunter,  Mr.  A.  Hiitt.  Mr.  K  P.  Ij;,i;lcsden,  Mr.  C.  \V 
InUleby.  Mr.  ].  C.  InRlis.  Mr.  T.  W  Jacobs,  Mr.  T.  C  Jenkin.  Mr.  W.  A.  .lepson.  Mr.  II  A 
lohnson.  Mr.  H.  Inhnson,  Mr,  A.  R.  Jones,  Mr,  J,  P.  Jones,  Mr  T.  Jowctt.  Mr  H.  Jude, 
Mr  1.  Kennedv,  Mr  H,  Kini;.  Mr  J,  C.  Kini;ett,  Mr.  V  T.  Kinsman,  Mr.  C.  K  I-ane  Mr 
1-  I.  I.,uu  Mr  W  I.atta,  Mr,  \V.  S,  I.ennie,  Mr.  W  Leonard.  Mr  C,  Levy,  Mr  I  I,  B 
1  ludsav  Mr  T  \V  A  laneard,  Mr,  A  1,  l.lovd,  Mr  V.  H.  London,  Mr  A  W,  I.oin:den, 
Mr  S  llonmlcn  Mr  C.  K  Louth.  Mi  C  K  lane,  Mr  I  Maeaul.av.  Mr.  K  L  Marsli.ill 
Mr  \V  l.ee  Mathews  Mr  \V  H  M.ixev,  M.  H  MeConkev  Mr  K  Mi  Dcrmont,  Mr.  W 
McLueu,  Mr,  K  Medcll  Ml  1  Med.ali,  M,  s  V  M.C1..U  .Mi  I  n  Mcin,  Mr. 
Mellowes  Ml  W  Mewhuiii  Mi.K  Mill.u,  Mi  I.  K  Mil:  Mi  I  II  Muishall  Mr  .1 
Morns  Mr  |  W  Morton  Mr  (,  ,\  Miu.t/,Mi  1-  Mm  isou,  M,  K  N.ii,  Mr  C.,  1'.  Neele 
Mr  H  C.  Newton,  Mr  W  Nislut,  Sir  Charles  |,  (Iwms,  Mil.  \\-  IM:;..  Mr.  C.  I'aice 
Mr.  C  A.  Park,  Mr.  Hv  Parliiitton,  Mr,  S.  A  P,,rlin(;loi,,  Mr  C.  I'artndue  Mr,  R 
I'auliue  Mr  C  H,  Peddell,  Colonel  S.  Pentold,  Mr  W  J.  Pepper.  Mr,  I  J,  Peine,  Mr 
W.  K,PcUii;iew,  Mr,  K.  S.  Phillips,  Mr.  J.  C.  Phillips,  Mr.  W  B.  Pickeriufc  Mr.  K  O 
Piiie  Mr.  A  \V.  Pollev,  Mr.  KPottei.  Mr.  A.  Powell.  Mr  W  K  ]',■■■■•  "•■  '•  " 
Reeve,  Mr  T.  H  Rcndell,  Mr,  C.  A,  Roberts,  Mr  W  1  l;  -  .  i : 
Rodocanachi,  Mr.  R  Rowbottoni.  Mr.  S  ('..  Kowe,  Mr.  C  r  ^  ,  . 
Mr.  C.  ]   Selwav,  Mr,  C,,  Shaw,  Mr.  C.  .Sheath,  Mr.  W.  U    ■ 


Mr.   V.  H. 


Ml  K.  A.Se.aite. 
i,,o  u,  Sims,  Mr. 
e'Mr'B.f.  Smith.  Mr.  W.  Sparks,  ^lr  H,  H.SpilKiM  i.  -'.  l  iMi  K  .Stone. 
Ml  H  Slnimlield.  Ml.  P.  C.  Tempest,  Mr.  W.  ThomsoiiM  \  1'  M  1  s,;  ;,u.  Mi. 
l;  •runibuli;  Mr.  A.  Vian.  Mr.  G.  P.  Wainwri.uht.  Mr  II  s  \\  ,  ;  ,  M:  !■.  [.. 
W.illoul     Ml    H.  A.  Walker.   Mr.  jno  Walsh,   Mr.  \V.  T    W  .  1         M      I    W  '  M._P. 

WlRcler  Ml.  R.  H  \VhiteleU.tf,  Mr.  A,M,  Willeox,  Mr  II  Willi.m,.  Mi  A  \\  ,  1  .  m.  Ml . 
T  A  W.l-on  Mr  W  F,  Wilson,  Mr,  J,  F,  WolK,  Mr,  L,  R.  Wood.  Mr.  W  W  .i  xlman. 
Mr  K.  Worrinj;hain.  Mr,  T,  E,  WorrinHham.  Mr,  W.  Worringham,  Mr.  T.  N.  Wylie.  and 
others  of  the  principal  oflicers  (rom  various  lines. 

The  Chairman— Mv  lords  and  gcntleinen,  our  first  toast  is, 
naturally,  tliat  of  "  His  Mtijesty  the  King."  We  are  all  pleased  to 
know  that  liis  Majesty  has  returned  from  his  holiday  in  better 
heahh  than  when  he  left  this  country,  and  we  hope  thtit  he  mtty 
loii.g  live  to  rci.i^n  over  us. 

■Phe  Chairman  — Mv  lords  and  gentlemen,  I  now  ask  you  lu 
diiiik  to  the  healtii  of"  Iler  Mtijesty  Oueen  .Mexatuha,  the  I'riiice 
tttid  Princess  of  W'tiles,  ttnd  the  other  members  of  the  Koyttl 
Familv." 

Mr.  W.  Temple  Franks,  in  giving  the  toast  "  Tlie  Imperial 
h'orces,"  lefened  til  various  schemes  that  htid  been  propounded 
for  reforming  the  .\rniy,  and  said  tliat  in  whatever  form  the  new- 
proposals  might  issue  lie  was  quite  sure  that  the  rulers  of  tlie 
country  might  be  relied  on  in  the  future,  as  in  the  past,  to  main- 
titin  the  patriotism  and  traditions  of  tlie  country  in  rekttion  to  the 
Army.  He  was  quite  sure  that  in  the  hour  of  need  those  railway 
directors  and  oflicers  wlio  held  commissions  would  not  be  the 
last  to  respond  to  the  call  of  duty,  nor  be  the  least  useful  members 
of  the  Force.  It  was  generally  recognised  that  the  course  of  any 
future  continental  war  must"  largely  depend  on  tlie  effective 
control  and  management  of  railways.  As  regards  the  Navy,  that 
had  always  been  magnificent,  and  he  was  sure  that  it  would  con- 
tinue to  be  so  in  the'future  if  the  rulers  of  the  country  continued 
to  keep  it  in  its  present  relative  strengtli,  and  in  a  state  of 
efiiciency  adequate  to  the  needs  of  the  increasing  empire.  What- 
ever policy  might  be  pursued,  everyone  is  justified  in  stiving  that 
the  men  are  splendid,  and  that  the  country  would  reiy  in  the 
future,  as  in  tlie  past,  on  our  seafaring  men,  and  on  the  high 
spirit  of  those  who  control  our  naval  operations. 

Lord  Claud  J.  Hamilton— Mr.  Chairman,  niy  loids  and 
gciitlemen.-I  am  very  glad  that  in  the  absence  of  Lord  Joicey 
the  duly  of  proposing  this  important  toast  fell  on  .Mr.  'I'emple 
Franks^  a  gentleman  so  widely  known  in  tlie  railway  world,  and 
who  often  acts  as  such  a  valuable  intermediary  between  railwtiy 
companies  and  their  opponents.  Now  villi  regard  to  the  Xav,-, 
it  appears  to  nie  tli,  t  altliough  the  luiglish  people  tit  tlie  present 
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lime  seem  to  be  in  a  somewliat  sleepy  condition,  there  is  that 
«etieral  feeling  of  appr  hension  on  the  part  of  the  British 
public  with  regard  to  the  possibility  of  danger  to  this  country 
which  always  impels  them  to  insist  on  their  Parliamentary  repre- 
sentatives aiid  the  Government  of  the  day  maintaining  the  Navy 
in  a  condition  to  meet  all  emergencies.  I  have  no  doubt  the  Navy 
occupies  that  position  at  the  present  moment  ;  but  what  many  of 
us  are  afraid  of  isthis— th:>l  the  economics  which  have  been  forced 

on  Parliament  dur- 
ing the  past  eigh- 
teen  months    may 
X  have  the  effect   of 

materially  reducing 
tlie  power  of  the 
Xavy  in  tlie  fulure. 
Having  regtird  to 
Ihe  preparations  of 
other  countries, 
that  is  a  matter  we 
should  never  lose 
sight  of.  Still  we 
hope  confidently 
tmd  calmly  that  the 
great  Navy  of  this 
country  is  in  an 
efficient  condition, 
and  capable  of 
doing  anything  it 
may  be  called  upon 
to  perform.  But 
there  is  a  r.ather 
different  story  to 
tell  with  regard  to 
our  Army.  We  have 
had  two  Ministers 
of  War  who  pro- 
posed  sweeping 
reforms,  with  the 
object  of  ]ilaciiig  the  Army  on  :t  better  and  more  efficient  basis. 
Xeilher  of  those  reforms  has  been  fully  carried  into  effect  ; 
and  now  we  have  anothei  Minister  bringing  forwtird  a  vast, 
comprehensive,  and  sweeping  scheme,  which  he  ii:forms  us  he 
hopes  will  place  tlie  Army  in  a  position  of  strength  that  it  has 
never  hitherto  occupied.  What  does  Mr.  Haldanc  propose  ?  He 
says  he  hopes  to  have  an  .\rmy  more  efticient,  both  in  quality, 
education,  and  knowledge  ;  but'  to  produce  that  result  he  com- 
mences by  abolishing  a  certain  number  of  the  very  best  line  and 
guards  regiments  we  htive  :tt  the  present  time,  which  regiments, 
remember,  have  only  recently  been  formed  at  very  great  cost  to 
the  public.  If  we  are  anything,  I  lliitik  we  may  claim  to  be 
practical  men,  and  we  do  not  with  our  business  experience  under- 
sttiiid  how,  if  you  want  lo  increase  tlic  number  of  those  in  your 
service,  yon  can  commence  to  do  so  by  arbitrarily  abolishing  and 
dismissing  a  very  large  number  of  tlieni.  It  is  very  much  like 
this  from'a  railway  point  of  view  :— Supposing  there  came  a  new 
locomotive  superintendent  tippointed  to  ;i  great  railway,  and  after 
his  appointment  he  asked  for  an  interview  with  the  directors, 
and,  having  obtained  that,  sttid— "I  hope  to  serve  you  well,  but  I 
will  commence  by  putting  on  the  scrap  heap  a  large  percentage 
of  the  new  passenger  engines,  which,  at  great  cost,  you  have 
lately  constructed,  and  I  feel  confident,  from  my  theoretical 
knowled.ge,  that  I  shall  be  able  to  replace  them  at  less  cost,  and 
at  the  same  time  obtain  more  power  and  efficiency  by  repairing 
some  of  the  old  tank  engines  I  find  standing  in  the  sidings."  But 
Mr.  Haldane  goes  on  to  say— "  I  am  .going  to  get  a  large  number  of 
excellent,  eflicient,  and  educated  recruits  by  means  of  tlie  counties  ; 
I  propose  to  establish  a  county  committee  composed  of  the  Lord- 
Lieutenant  and  the  Deputy-Lieutenant  in  each  county,  and  so  on, 
who  will,  I  am  sure,  succeed  in  can-yingout  the  duties  I  will  place 
on  their  shoulders."  I  have  personal  acquaintance  with  Lord 
Lieutenants  of  counties,  and  their  cliief  deputies,  and  although 
they  are  certainly  men  of  liigh  station  and  learning,  and  men 
possessing  high  qualities  for  the  position  they  occupy,  I  have  yet 
to  arrive  at  the  conclusion  that  they  arc  fit  to  become  recruiting 
officers  for  the  army.  My  feeling  is,  and  it  is  the  feeling  of  many 
of  those  who  liave 'served  their  'Sovereign  with  the  militia  or  the 
volunteers,  that  this  new  system,  like  the  two  previous  ones,  will 
be  an  absolute  ftiilure,  and  th.it  will  bring  us  face  to  face  with  what 
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many  of  us  have  loni;  advocated,  that  is,  univcisal  training 
throughout  the  country.  That  will  bring  the  young  men  who 
arc  the  product  of  the  School  Hoard  and  Trade  I'nions  to  a  sense 
of  their  National  duty  :  it  will  maketlicm  think  tliere  is  something 
better  in  the  world  after  their  day's  work  is  over  than  attending 
football,  cricket,  or  bicycling  competitions.  They  will  feel  that, 
although  they  are  grand  athletic  sports,  still  there  is  something 
better  for  them  to  contend  for,  and  that  is  patriotism  and  the 
desire,  when  necessity  should  require,  of  being  prepared  to  defend 
their  country.  I  trust  that  the  forces,  on  behalf  of  whom  I  have 
the  honour  to  return  thanks,  will  ever  be  ready,  whichever  parly 
liappens  to  be  in  power,  to  do  all  that  is  necessary  for  the  due 
defence  of  our  Kmpire  at  home  and  abroad. 

Sir  Charles  J.  Owens  -I  have  tlie  honour  to  propose  the  toast 
of  "  The  Houses  of  Parliament."  It  is  an  important  toast,  because 
til  those  Houses  we  commit  the  welfare,  the  safety,  and  the  unity 
of  that  great  Kmpire  of  which  we  are  all  so  proud.  I  could  have 
wished  on  an  occasion  like  this,  and  at  this  particular  juncture  in 
its  history,  that  the  toast  had  been  "The  Parliaments  of  our 
Kmpire."  We  cannot  forget  that  we  have  in  this  country  at  the 
present  time  the  Premiers  of  our  self-governing  Colonies.  We 
welcomed  them  most  heartily  :  we  cannot  sufficiently  show  tliem 
how  gladly  we  welcome  them,  and  how  heartily  we  are  in  sym- 
pathy with  them  ;  and  I  only  hope  that  those  who  are  in  command 
of  our  Government  will  see  that  these  junior  partners  in  the  old 
firm  shall  go  back  to  their  own  countries  feeling  that  the  aspira- 
tions they  came  here  with  have  been  fully  realised  and  under- 
stood. But,  gentlemen,  to  go  back  to  my  toast,  it  is  confined  to 
the  Houses  of  Parliament  of  Great  Britain  and  Ireland  ;  and  1  am 
very  glad  that  in  proposing  the  toast  I  am  proposing  it  in  the 
plural  number.  There  are  those  who  wish  to  destroy  the  Second 
House,  or.  if  not  to  destroy  it,  so  to  emasculate  its  privileges, 
duties,  and  powers,  as  to  leave  it  no  longer  a  conrulting  and 
enacting  Chamber,  but  simply  a  Chamber  that  has  to  register 
decisions  arrived  at  and  sent  to  it  from  another  place.  You  will 
.igree  with  me,  I  am  sure,  when  I  say  that  such  a  Second 
Chamber  as  that  would  be  nothing  more  or  less  tlian  a  farce. 
We  do  not  want  si;ch  a  Chamber,  and  I  am  very  thankful 
to  be  able  to  propose  to  you  the  health  and  long  life  of  the  two 
Houses  of  Parliament.  Now  a  word  or  two  as  to  the  House  of 
Lords.  I  am  inclined  to  think  that  no  one  in  this  room  will 
dispute  the  accuracy  of  my  words  when   I   say  that  no  Second 

Chamber    in     the  

world  shows 
greater  power, 
debating  ability, 
or  knowledge  of 
affairs  than  we  find 
in  the  House  of 
Lords.  We  rail- 
way men  come  in 
contact  with  the 
House  of  Lords  as 
much  as  we  come 
in  contact  with  the 
House  of  Com- 
inons  :  and  on  moro 
than  one  occasion 
most  of  us  have 
had  reason  to  .say 
•'  Thank  God  for 
the  House  of 
Lord  s. '  Those 
who  look  down  a 
list  of  the  House 
of  Lords,  and  see 
itscomposition,will 
be  astonished  to 
find  how  many  of 
the  piers  have  risen  '*''''■    ''.'J  [i-.iu.u  ^  irv. 
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of  commerce.  They  arc  men  who  have  vindicated  their 
right  to  the  position  they  occupy  by  their  ability,  their  scien- 
tific attainments,  and  their  industry.  As  regards  the  legal  profes- 
sion, where  shall  we  find  lawyers  such  as  Lord  Loreburn  and  Lord 
Halsbury,  who  are  now  in  the  House  of  Lords  :  Then  in  com- 
merce we  have  Lord  Armstrong  and  Lord  Joicey.  As  leaders  in 
the  Army  there  are  such  men  as  Lord  Roberts.  Again  we  have 
great  diplomatists  such  as  Lord  .\Iilner  and  Lord  Cromer.  Such 
men  .as  those  did  not  start  life  as  peers,  but  as  commoners.  Thiy 
have  risen  by  their  abilities,  and  they  adorn  the  House  to  which 
they  have  ri.sen.  Far  from  saying  that  such  men  should  not  he 
paid  the  honour  of  having  seats  in  the  House  of  Lords,  I  look 
forward  to  the  time  when  we  m.ay  h.ive  an  Ipper  House, 
not   necessarily  a    hereditary   House   of    Lords,   in   which    the 


Presidents  of  our  gre.it  inslilulions,  such  as  the  civil  engineers, 
the  meoiiaiiical  engineers,  and  so  on,  shall  take  their  seats 
in  the  House  of  Lords  for  a  period  of  years.  1  look  forward 
also  to  tl  e  time  when  the  presidents  of  the  great  railway  associa- 
tions will  be  entitled  to  a  seat  there.  I  am  convinced  that  such 
an  I'pper  House  will  be  as  Conservative  and  Tory  a  House  as  the 
present  one,  anil  be  secure  from  those  periodical  and  theoretical 
criticisms  which  can  be  levelled  against  the  present  one.  Now  a 
word  or  two  about  the  House  of  Commons.  Whether  or  not  the 
assemblage  in  this  room  to-niglit  is  quite  in  accord  with  the 
majority  of  the  House  of  Commons  as  at  present  constituted,  is 
not  for  me  to  say  or  discuss;  but  we  must  remember  that  the 
House  of  Commons  has  vast  responsibilities  committed  to  it,  and 
we  must  remember  that  it  is  the  charter  of  our  liberties  and  that 
it  more  or  less  accurately  voiced  the  feelings  of  the  constituencies 
when  it  was  elected.  '  We  wish  the  House  of  Commons  all 
possible  success  in  dealing  f.iirly,  justly,  and  honourably  with  the 
vast  interests  committed  to  it.  One'  thing  I  do  feel  is,  and  I 
greatly  regret  it,  that  tlie  House  of  Commons  seems  most  inimical 
to  the  railway  interests.  Why  that  should  be  it  is  hard  to  s;iy, 
but,  strange  to  say,  no  fallacy  can  be  brought  forward  against 
raiKvay  companies  in  the  House  of  Commons  which  is  not  seized 
on  with  avidity.  In  conclusion,  I  feel  that  I  cannot  express  our 
wishes  better  than  by  using  the  words  of  that  beautiful  prayer  in 
our  Prayer-book— and  hope  that  all  things  may  be  so  ordered  and 
settled  by  their  endeavours  upon  the  best  and  surest  foundations, 
that  peace  and  happiness,  truth  and  justice,  religion  and  piety 
m.ay  be  estahlislied  among  u--  for  all  generations. 

Right  Hon.  Viscount  Ridley,  in  responding  for  the  House 
of  Lords,  said  tliat  whatever  might  be  said  about  the  present  con- 
stitution of  the  House  of  Lords,  or  whatever  might  be  suggested 
by  W'ay  of  amending  its  constitution,  he  was  quite  certain  the 
Railway  Benevolent  Institution  had  no  cause  to  regret  cither  the 
existence  of  the  House  of  Lords  or  the  interest  taken  in  the 
institution  by  the  members  of  the  House  of  Lords.  The  consti- 
tution of  the  House  had  been  elaborated  during  many  cenniries 
of  constitutional  development,  and  such  a  House  was  more  likely 
to  suit  tlic  real  needs  of  the  country  than  any  paper  constitution 
manufactured  in  the  panic  of  the  moment.  Although  he  was  not 
prepared  to  say  that  he  would  resist  any  and  every  improvement 
or  alteration,  he  was  yet  disposed  to  s.iy  that  whatever  might  be 
the  arguments  in  favour  of  alteration  or  improvement,  vou  might 
possibly  improve  for  the  worse,  and  therefore  it  was  better  to 
keep  what  you  had  got  when  you  knew  that,  on  the  whole,  it  w.as 
doing  good  work.  They  did  a  great  deal  of  good  work  in  the 
matter  of  railway  legislation,  and  certainly  the  members  of  the 
House  of  Lords  with  whom  he  w'as  .acquainted  h.ad  every  desire 
on  all  occasions  when  they  entered  upon  such  tasks  to  examine 
impartially  and  fearlessly  all  the  evidence  brought  before  them, 
and  he  was  disposed  to  think  tliat  they  would  continue  to  do  .so 
for  a  great  m.iny  years  to  come. 

Sir  P.  Albert  Muntz,  Bart.,  Al.P.  -Mr.  Chairman,  my  lords, 
and  gentlemen— I  liave  had  the  honour  during  the  Lis',  quarter  of 
a  century  of  being  invited  several  times  to  respond  for  the  House 
of  Commons  at  the  annual  assembly  in  support  of  this  grand 
charitable  institution.  I  have  enjoyed  myself  at  many  of  your 
gatherings,  and  I  venture  to  say  that  I  never  enjoyed  myself  riiore 
than  when  I  have  had  to  respond  for  the  House  of  Commons  on 
foriner  occasions  :  but  1  frankly  confess  th.it  to-night  I  liiid 
myself  in  considerable  difficulty  if  you  ask  me  whether  I  under- 
stand tile  House  of  Commons  ;it  the  present  moiiien'.  I  tell  you 
candidly  that  I  do  not.  It  is  a  most  remarkable  assemblv.  I  can 
look  b.ick  to  the  List  General  l-;icction  personally  with  great  satis- 
faction. The  result  was  very  satisfactory  to  me  personally,  but 
most  unsatisfactory  from  my  point  of  view  to  the  country.  'Your 
great  interest- one  of  the' greatest  interests  of  the  country— is 
one  which  I  have  watched  very  closely  now  for  half  a  century. 
I  have  seen  the  great  strides  and  the  great  progress  you  hive 
made — the  numerous  improvements  you  have  made  in  the  con- 
duct of  the  passenger  and  goods  tralVic— and  I  h.ave  been 
astounded  at  what  Sir  Charles  Owens  has  referred  to  -namely, 
that  when  anything  is  suggested  with  regard  to  railway  companies 
in  the  House,  it  seems  as  if  no  other  spirit  is  abroad  than  a  spirit 
of  ho^tility  to  railway  companie-.  I  .say  that  we  are  much 
indebted  to  railway  companies  for  the  services  they  have  rendered 
to  the  country,  and  will  continue  to  render.  'I'hosc  who  have 
watched  what  railway  companies  have  done,  and  without  any 
ill-feeling,  know  the  gre.it  services  they  have  rendered,  and,  more 
than  that,  they  know  the  small  rem'iincralion  the  shareholders 
have  received  :  but  all  lliis  will  right  itself.  I  think  the  m.ass  of 
our  fellow-countrymen  are  not  so  ignorant  as  they  were  half  a 
century  .ago  ;  they  .ire  belter  educated,  and  better  capable  of 
forming  a  sound  opinion  on  the  merits,  both  on  political  questions 
and  tile  different  interests  at  stake  in  the  country. 
The  Chairman— My  lords  and  gentlemen— We  have  listened 
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to-iiij;l;t  to  srveral  cxl-c11l-iiI  speeches,  but  I  am  bound  to  admit 
from  this  chair  that  they  all  liad  some  political  flavour.  I  must 
now  ask  you  to  dismiss  everything  of  a  political  nature  •from  your 
minds,  and  give  me  a  few  minutes  while  I  recall  to  your  attention 
the  real  object  of  this  gathering.  I  rise  to  propose  "  Success  to 
the  Railway  Benevolent  Institution."  That  institution  was  founded 
in  1858,  and  consequently  ne.\t  year  will  be  its  jubilee  year.  It 
was  founded  for  the  sole  purpose  of  relieving  the  distress  among 
all  classes  of  the  railway  service,  and  giving  pensions  and  suste- 
nance to  the  widow  and  orphans  of  railway  servants  without  dis- 
tinction of  politics  or  creed.  I  was  invited  to  take  tlie  chair  at  this 
festival  to  make  a  special  appeal  to  the  shareholders  and  customers 
of,  and  those  interested  in.  the  South  Ea'-tern  and  Chatham  Rail- 
way, and  I  am  very  grateful  for  tlie  generous  response  they 
have  made.  I  am  given  to  understand  that  that  response  is 
larger  than  has  been 
n;ade  on  previous 
occasions.  I  am  also 
very  grateful  indeed 
to  the  other  railway 
companies  that  have 
come  to  the  assist- 
ance of  us,  a  pool 
com  pa  ny,  wlm, 
though  we  are  pom  , 
recognise  the  obli 
gations  we  owe  to 
this  charitable  insti 
tution.  I  have  ri 
ceivcd  sever.il  lettci  - 
from  our  friencN 
some  enclosing  sub 
scriptions,  and  somi 
not.  Of  those  wliu 
have  enclosed  sub- 
scrptions,  some  have 
alluded  to  the  fact 
that  there  are  a  large 
number  of  railway 
charities,  .''.nd  have 
suggested  that  these 
various  railway  cha- 
rities   should    be   put    under 

gestion  on  to  those  who  are  good  enough  to  give  their  voluntary 
service  to  the  management  of  the  various  cliarities  ;  but 
still  I  would  remind  them  that  while  tlie  amalg.imation  of 
those  interests  might  lead  to  economy,  it  would  not  of  necessity, 
as  I  know  from  experience,  lead  to  larger  revenue  lieing  dis- 
tributed among  the  applicants.  Other  letters  I  have  received  nut 
enclosing  subscriptions,  and  asking  how  a  railway  chairman  and 
railway  directors  can  possibly  appeal  for  charitable  assistance  for 
railway  emploj'es  who  are  always  agitating  against  the  interests 
of  the  shareholders.  My  lords  and  gentlemen,  if  such  a  state- 
ment as  that  were  true,  I  should  simply  reply  to  it  in  language 
which  has  lost  none  of  its  truth  and  none  of  its  beauty  through 
being  njoo  years  old,  and  say  that  charity  suffereth  long  and  is 
kind.  But  I  say  from  this  chair  that  sucli  a  statement  is 
absolutely  incorrect.  It  is  perfectlj'  true  that  there  is  not  an 
individual  in  this  room,  whether  he  be  a  director,  or  whether  he 
be  a  general  manager,  or  officer,  or  memht-r  of  the  railway 
service,  who,  if  he  were  asked  as  an  individual,  would  not  inform 
his  questioner  that  he  was  overworked  and  underpaid  ;  and  it  is 
the  common  privilege  of  all  the  citizens  of  his  Majesty  the  King 
to  have  that  strong  conviction.  If  some  of  our  people  in  the 
railway  service  take  that  view,  we,  at  any  rate,  can  sympathise 
with  them,  and  trust  that  they  are  only  endeavouring  to  better 
their  lot.  But  I  do  assert  that  there  is  no  service  in  the  I'nited 
Kingdom  where  the  men  are  so  loyal  to  the  employers  and  so 
devoted  to  the  public  service  as  those  who  are  employed  on  our 
railways.  My  lords  and  gentlemen,  what  is  this  institution  for  which 
I  plead  ?  It  is  an  institution,  as  I  have  informed  3'ou,  that  was 
founded  in  1S5S  to  relieve  distress.  I  have  occupied  this  chair 
pleading  for  other  charities  on  more  occasions  than  I  can  recol- 
lect, and  I  have  usually  had  to  inform  my  audience  that  the  charity 
for  which  I  pleaded  was  seriously  in  debt.  I  am  happy  on  this 
occasion  to  say  that  the  Railw.ay  Benevolent  Institution  is  not  in 
delit — it  is  a  thriving  and  prosperous  institution.  The  income 
during  the  last  five  years  has  averaged  about  £"70,000  a  year.  That 
is  a  very  large  sum,  but  the  claims  on  it  are  very  heavy.  The 
first  claims  on  our  resources  are  naturally  by  tliose  who  are 
members  of  tlie  institution,  and  who  have  subscribed  for  its 
privileges.  The  lirst  object  of  all  is  to  grant  permanent  annuities. 
Those  permanent  annuities  are  secured  on  tlie  interest  of  our 
investments,  and  are  absolutely  secured  to  those  who  hold  them, 
whether  these   festivals  are    successful  or  not.     These    festivals 
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supply  the  income  for  those  who  are  outside  those  particular  per- 
manent annuities,  and  we  are  still  asking  for  support  and  assist- 
ance. There  have  been  604  officers  and  servants  and  1,498 
widows  in  receipt  of  permanent  annuities.  Then  we  maintain 
the  orphan  children,  both  of  officers  and  servants,  between 
the  ages  of  si.x  and  fifteen  years.  The  orphans  of  officers 
are  sent  to  schools  selected  by  their  parents  or  guardians, 
the  expenses  being  defrayed  out  of  the  income  of  the 
charity.  The  children  of  the  railway  servants  are  pro- 
vided' for  in  the  orphanage  at  Derby,  of  which  my  friend, 
Lord  Claud  Hamilton,  is  the  treasurer.  Let  me  inform  you  that 
there  is  a  large  number  of  candidates  awaiting  admission  there. 
Altogether  1,754  orphans  have  been  provided  for  and  started  in 
life  out  of  the  income  of  our  funds.  The  next  claim  on  our 
resources  is  to  give  temporary  assistance  by  gratuities,  or  by 
annuities  which  are  not  permanent,  but  which  are  practically 
secure  until  permanent  relief  can  be  given  to  those  who  are  in 
distress  or  who  are  suffering.  Temporary  assistance  under  this 
head  has  been  given  in  the  past  year  to  the  extent  of  £;i6,422. 
Then,  again,  the  next  claim  is  to  grant  gratuities  to  those  who  are 
injured  in  the  performance  of  their  duties,  or  to  the  widows  or 
orphans  who  may  happen  to  lose  the  bread-earner  through  some 
accident  or  otherwise.  The  men  are  also  asked  to  become 
members  of  that  particular  fund,  which  is  called  the  Casualty 
Fund,  by  subscribing  is.  a  year.  Then  the  institution  further 
offers  what  I  think  every  institution  should  offer — a  great  encou- 
ragement to  thrift  :  it  gives  special  advantages  to  those  who 
insure  their  lives  in  the  regular  established  life  insurance  offices 
by  remitting  2I  per  cent,  of  the  regular  premiums,  or  by  giving  a 
10  per  cent,  bonus  on  tlie  amount  insured  when  the  assured  dies. 
My  lords  and  gentlemen,  that  is  roughly  and  in  a  few  words 
the  charity  for  which  I  plead.  I  believe  this  charity  is  well 
worthy  your  consideration.  I  am  sure  it  is  well  worthy  the  con- 
sideration of  the  whole  of  the  travelling  public,  and  I  give  you 
the  toast  of  "Success  to  the  Railway  licnevolent  Institution," 
coupled  with  it  the  name  of  the  Chairman  of  the  Board  of  M.mage- 
iiient,  Mr.  Inglis,  who  will,  I  am  sure,  supply  the  deficiencies  in 
my  speech  in  trying  to  induce  you  to  send  subscriptions  or  to 
send  larger  subscriptions  to  the  secretary  before  he  announces 
the  result  of  the  appeal  tint  has  bien  made. 

Mr.  J.  C.  Inglis  -Mr.  I'resident,  my  lords,  and  gentlemen,  I 
wisli  that  someone  more  capable  of  replying  to  this  toast  at  so 
critical  a  time  had  been  called  upon  rather  than  myself.  You 
have  heard  why  I  have  been  selected — because  I  have  the  honour 
fortius  year  to  be  Chairman  of  the  Board  of  Management,  and  so 
that  I  may  remind  you  of  the  great  work  which  this  Board  has 
done  in  the  past.  It  has  been  in  many  ways  self-sacrificing  work. 
I  remind  you  of  that  as  an  inducement  and  incentive  to  do  what 
I  know  you  will  do  to-day,  and  as  a  suggestion  and  warning  that 
you  will  have  heavier  work  to  do  in  the  future.  No  doubt 
you  have  all  gathered  from  the  speeches  which  preceded  the 
chairman's  that  in  this  .-ountry  at  this  time  a  certain  amount 
of  discussion  is  going  on  as  to  first  principles.  We  h.ive  heard 
a  discussion  on  the  constitution  of  the  House  of  Lords,  and  we 
have  heard  animadversions  on  the  action  of  the  House  of 
Commons,  but  luckily  it  falls  to  my  lot  to  deal  with  a  matter 
which  raises  no  contentious  feeling — a  subject  for  which  I  can 
claim  your  undivided  support,  and  that  is  the  subject  of  those 
who  fall  on  the  lield  in  the  fight  which  the  railw,ay  servants  and 
officers  have  to  undertake  in  their  d.iily  duties.  One  speaker 
aptly  said  the  railw.iy  service  represented  one  of  the  greatest,  if 
not  actually  the  greatest  interests  in  this  country.  The  second 
point  he  was  good  enough  to  allude  to  was  the  great  i.iiprovement 
made  by  the  railway  services  of  this  country  in  their  endeavour  to 
serve  the  public  as  well  and  completely  as  they  cou  Id  ;  and  the 
last  point  he  mentioned  was  the  small  remuneration  many  of  us 
get.  No  doubt  merchants  and  manufacturers  here,  wh  oare  more 
comfortably  placed  in  the  way  of  being  able  to  get  thf>  mselves  an 
income,  irrespective  of  Parliament,  than  we  are,  will  ihave  their 
feelings  of  compassion  touched  by  that,  and  they  w  II  readily 
grant  assistance  to  those  who,  from  no  fault  of  their  own,  collapse 
or,  from  their  exceeding  energy,  fail  and  leave  their  dependents 
unprovided  for.  It  is  an  important  consideration  that  the 
anxieties  connected  with  railway  service  are  not  confined  to 
managers  and  heads  of  departments.  I  confidently  assert  that 
the  feeling  which  pervades  the  whole  of  the  railway  employes 
down  to  the  least  of  them,  is  an  extreme  desire  ihat  the  railway 
companies  and  the  public  shall  be  served  in  the  best  possible 
way.  That,  I  think,  is  the  reason  why  so  many  collapse  in  the 
service,  and  why  your  generosity  is  year  after  year  appealed  to 
at  this  banquet.  It  just  occurs  to  me  that  the  whole  test  of 
this  matter  may  be  found  in  the  position  of  capital  in  rela- 
tion to  railway  interests,  and  unless  capital  gets  a  reason- 
able and  steady  return  upon  its  investment,  I  fear  that  the  strain 
under    which    so    many  of    us    live   will    become   greater   if   the 
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reasonable  return  on  capital  is  reduced.  I  think  that  reOeclion  is 
eiiouoh  to  stimulate  you  who  have  come  to  help  us  not  to  tighten 
your  purse-strings,  but  to  relax  Ihcni.  In  common  with  my 
friend.  Sir  Charles  Owens,  I  regret  the  feeling  against  railway 
companies  which  evidently  prevails.  I  can  only  s.ay  tliat  the 
whole  and  sole  effort  which  inspires  most  of  us  is  to  do  the  best 
we  can  under  the  circumstances  ;  and  that  feeling  is  not  conlincd 
to  managers  and  principal  officers,  but  is  shared  by  tlie  men  also. 
That  being  so,  I  thmk  vou  will  agree  that  whatever  is  given  to 
this  Institution  is  devoted  to  a  good  cause.  One  ditliculty  we 
suffer  from  is  what  another  speaker  has  incidentally  mentioned, 
and  that  is,  that  one  does  not  know  what  Parliament  will  do  next. 
That  tact  has  a  very  unsettling  effect  in  business  matters.  There 
is  a  suggestion  I  should  like  to  make,  and  that  is  this  -.—In  the 
past  the  railway  otVicers,  manufacturers,  and  merchants  who  have 
come  here  to  help  us  have  done  very  well  for  us  ;  but  might  we 
not  add  a  little  to  our  agency  for  sympathy  by  enlisting  the  good 
offices  of  ladies  in  this  undertaking  ?  I  tliink  that  an  additional 
agency  might  be  .added  to  those  wliich  liavc  hitherto  dominated 
the  Institution.  .A  gentleman  sitting  bv  me  has  uttered  the  word 
" suffragettes.'  I  do  not  object  to  suffr.agettes,  because  I  believe 
that  many  of  them  have  very  strong  and  sensible  feelings.  I 
would  even  include  suffr.agettes  in  the  suggestion.  It  is  one 
I  would  not  have  ventured  to  make  without  the  approval  of 
some  who  are,  perhaps,  better  able  to  judge  of  the  value 
of  Ladies'  efforts  than  I  am  myself.  There  is  one  more 
remark  I  would  make,  and  that  is  this  : — I  have  hinted  lliat 
your  help  in  the  future  may  be  more  necessary  than  it  is 
to-day,  for  the  reason  that  I  believe  the  railway  interests  will 
have  to  face  a  more  strenuous  time — we  will  ha%'e  to  do  more 
for  a  given  amount  than  we  do  now — and,  that  being  so,  I  think 
we  should,  if  we  can,  enlarge  the  machinery  that  enables  us  to 
do  what  we  have  hitherto  done  in  order  to  meet  what  we  may 
have  to  do  in  the  future.  Next  year  is  the  jubilee  of  this  insti- 
tution, and  jubilees  are  usually  .associated  with  special  efforts  of 
some  kind.  At  such  periods  you  have  the  aclvant.age  of  looking 
back  over  a  long  scries  of  years  of  effort.  There  is  something 
new  in  having  arrived  at  such  a  period.  It  is  like  a  milestone, 
on  reaching  which  you  endeavour  to  mark  your  passage  with 
greater  emphasis  than  you  otherwise  would.  I  draw  attention 
to  the  fact  that  whatever  may  be  the  result  of  the  subscrip- 
tion on  the  present 
occasion,  it  w'ill,  I 
hope,  be  outstripped 
by  the  subscription 
next  year.  I  need 
not  say  a  word  to 
those  kind  friends 
who  have,  year  in 
and  vear  out,  done 
what  they  could 
to  help,  except  to 
remind  them,  as  the 
cl^airman  did  just 
now,  that  one  of  the 
principles  of  the 
institution  is  that  it 
helps  those  who  first 
endeavour  to  help 
themselves.  .\t  the 
same  time  its  boast 
is  this  :  that  it  never 
refuses  a  genuine 
case  of  distress  or 
misfortune  that  is 
presented  to  the 
management.  I 
could  say  more,  but 
I  think  the  few  words 
I  have  ventured  to  very  imperfectly  address  to  you  show  that 
the  board  of  management  feel  a  deep  debt  of  gratitude  to  those 
who  have  helped  them,  and  who  show  so  great  an  interest  in  the 
work.  They  would  also  pres;  on  you  that  the  claims  upon  the 
institution  are  continually  becoming  greater. 

Mr.  A.  E.  Mills,  M.A.,  the  Secretary,  then  read  a  list  of  sub- 
scriptions, which  included  from — 

His  M.i)cstv  the  KinRllithdi  a),  ifl .  HU  Roval  HiKhness  the  Prince  of  WalotJnd 

don.),  i^s  :  L!u:-ii  ,;,;■,!  .;,.,.  1    .1    -      Mt^^r>  Ci.iMM-    l.ul  I  :na  do,,  i    /,,,;      \ruMt- 

hall  ArlisU-  ,  ,00 

Sir  John  H  ,„  , 

A'SJlo--:  V  ,  ,11,,,,' 

(lolhdon  I    -  ri,,ri. 

Coot  &  S':  ■',   .1    ii  ,    ;_;,    I    s      Mr   Allriti 

Baldwin.  Mi  ,  ■,  ;  Sir  W.  t.  Uvvis.  liirt  l.,!h 

don  ).  ill  the   Ri>;ht   Hon.  Lord  Jcnciv 

(jnddon-l.  •.         '  ;    l.ld.  ,  ird  don),  tji  :  I.I.Cot. 
R.  \V.  Inglisi  ;r.U:  .n  I,  1:1. 
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The  principal  lists  announced  were  : — 

The  Cluiirinan.  iJ.MT  ■  ^'''  '  C  lich<  i;rr,l  Wolrrn  (Chalrni.in  of  lioar^l  of  M.in.l):r- 

nuiU).  t'j.yKS  :  Sir  Fr.ilrv   ■    '■    '        '    ^  Vorlh  Wcslcrn),  |:i/>lo  ;  Mr  Olivir 

Itiirj-  (lirr.il  Northern).  .    Mr   W  T  Wetlc^.  illN.  :   Mr.  W. 

Guy  Gr:inct  (Miillaiid)  A.,rlh  (X.irth   IviMi-nil,    l.V/o:  .Mr 

J.  A.  F.  Aspin.ill  (I.iiici|..l,  ,  Mr.  J    I'iiiln.i  (Lhe^hlr.  Lines  Com 

miltee).  tJi:  :   Mr.  A.  L  .^;,...,    .  ., .  ,,,1,,  .    .,t„l  S.iulheii  t'.  t.iyl,  .  Mr,  W.  Forbes 

(L..i,d.m  Hrlcht.Hi  and  SoiiU,  Cojsl ).  ^  104  .  Mi.  F  Dudlev  Docker  cthe  Metropolitan 
Am.iln.imale.l  Kallwav  C.iriiaKe  and  W.ijion  O.Mipany.  Lid).  ^114:  Mr.  A.  Asletl 
( |-iiriiess|,  lU  II.  :  .Mr,  Sam  Kav  (Great  Central),  irjl  ;  .Mr  J.  J.  I'ctrie  (Midland  and  Great 
Xorlhern  loint).  i-A^  :  Mr.  W.  D.  Phillipp^  ( N.irlh  Stallordsllire).  £oj  :  Mr.  G.  UavidMin 
(Great  .North  of  Scotland),  iss  ;  Mr.  J.  F.  Wolll  (the  Kailway  Slijnal  Coinpanvl,  457  . 
Mr.  J.  Macaulay  (Alexandra  Docks  and  Railway  Coinpaiiv),  i.'si ;  .Mr.  C.  S.  'Deniiiss 
(Canihriau),  iS!. 

Which,  with  lists  of  other  stewards,  made  up  a  total  collection  of 
£10,(152. 

Mr.  Charles  A.  Cripps,  K.C.— Mr.  Chairmin,  my  lords  and 
gentlemen,  the  toast  I  have  to  propose  is,  "  Prosperity  to  the 
railway  interests, "  and  it  is  a  comfort  to  think  that  in  an  assemblv 
like  the  present  it  is  a  toast  that  requires  no  capacity  on  the  part 
of  the  speaker.  If  I  might  summarise  what  one  might  say  about 
the  prosperity  of  the  railway  interests,  I  should  say  the  prtjsperily 
depends  on  the  ability  of  the  railway  management  and  railway 
man.agers,  and  that  the  less  interference  they  have  from  outside 
tlie  better  it  would  be  for  railway  interests.  In  this  matter  all 
they  want  with  regard  to  the  House  of  Lords  and  House  of 
Commons  is  to  be  left  alone  and  to  have  fair  play.  I  do  not 
think,  however,  that  Sir  Charles  Owens,  or  other  railway  managers 
need  be  afraid  of  criticism  or  of  misapprehension.  Misappre- 
hension can  be  put  straight  by  fair  statement.  Criticism  is  applied 
to  everything  iiow.adays,  and  the  less  people  know  of  any  subject 
the  more  competent  they  think  they  are  to  criticise  that  particular 
topic.  A  great  many  people  in  tiiis  country  know  nothing  of 
railw.ay  management  and,  therefore,  railway  managers  must 
expect  to  be  subjected  to  a  considerable  amount  of  criticism. 
Hut  I  should  like  to  apply  to  such  critics  what  Lord  He.aconslield 
said  of  critics  in  general  ;  "What  ate  critics  ?  They  are  nearly 
always  those  who  have  failed  in  their  own  occupation.'  I  do  noi, 
however,  propose  to  go  into  these  wide  topics.  We  have  be:n 
told  to-night  that  railw.iys  must  take  the  first  pl.ice  both  in  war 
and  in  peace.  I  have  no  doubt  that  is  true,  but  I  shall  say  no 
more  than  that  I  wish  you  to  drink  very  heartily  to  tlie  prosperity 
of  railw,ay  interests. 

Lord  Stalbridge,  in  responding  assured  the  asscmbl.age  that 
the  greater  interest  they  showed  in  existing  railway  interests  by 
drinking  the  toast  with  cordiality,  the  more  iupport  he  hoped 
would  be  received.  Unfortunately,  at  the  present  moment,  the 
railway  interests  did  not  stand  as  high  in  the  estimation  of  the 
public  as  they  ought  to.  He  was  unable  to  give  the  reasons  for 
that.  Some  of  the  reasons  assigned  might  lead  into  political 
discussions,  of  which  nothing  had  been  heard  that  evening  ;  so 
he  would  nut  be  the  lirst  to  begin  it.  But  there  were  one  or  two 
points  he  would  like  to  allude  to.  It  would  be  remembered  that 
during  the  past  few  years  directors  in  this  country  had  been 
advised  to  .adopt  American  fashions  upon  Knglish.  railways.  He 
^thought  the  revelaiions  of  last  year  in  .Vinerica  h.ad  rather  calmed 
the  aspirations  of  those  gentlemen  who  recommended  .American 
fashions  lor  this  country  so  strenuously.  At  the  same  time  those 
who  advocated  the  .American  practice  said  that  Knglish  railway 
men  know  nothing  whatever  about  their  business,  and  that  the 
.American  fashion  of  carrying  on  railways  w.is  the  only  way  of 
making  money.  Their  particular  system  of  management  had  not 
turned  out  exactly  what  was  expected  in  the  I'nitcd  States,  at  all 
events,  according  to  the  view  of  the  President,  who  had  been  a 
Itttic  down  upon  them  for  their  methods  of  making  money 
and  of  applying  it.  He  thought  that  some  of  the  ch.jir- 
mcn  in  America  had  done  better  for  themselves  than  for 
their  cunsliliieiits.  Since  then  there  had  been  recommcndallons 
made  of  another  kind.  They  h.ad  been  told  that  there  :s 
greater  satisfaction  given  in  (lermany  by  the  (ieriiian  railw.iys 
than  the  s;itisfaclioii  that  is  given  in  Knglaiid  with  regard  t"  the 
Knglish  railw.ays.  It  is  said  that  the  Curman  rates  are  right  and 
the  Knglish  rates  are  wrong  :  but  he  thought  thai  when  the  two 
systems  were  thoroughly  analysed  the  rates  existing  in  Kngland 
were  as  fair  as  they  possibly  could  be  to  trader.s,  and  lh.it  the 
(ierman  rates,  in  a  country  where  the  railw.iys  were  owned  by 
the  Nation,  wereadapted  more  for  the  prosperity  of  certain  parts 
ol  the  traders  than  they  were  for  the  general  bulk  of  the  whole 
population.  Kveryone  present  knew  that  railway  comp.mies  in 
ihe  I'nited  Kingdom  had  to  be  fair  to  all  and  give  no  prefer- 
ences, and  that  the  complaints  m.ade  from  tune  to  lime  by  traders 
of  undue  rates  or  of  preference  were  sifted  and  considered  by  the 
Hoard  of  Trade.  It  would  shortly  be  known  what  was  the  value 
of  the  German  system  as  compared  with  the  Hrili^h  system.  It 
was  very  depressing  to  realise  that  Knglishmeii  were  not  at 
present  disposed  to  invest  in  home  railways  at  all  ;  and  the  cause 
of  that  he  would  not  attempt  to  indicate.  There  was  a  feeling 
of  unrest  and  uncertainty  as  to  how  railways  would  be  dealt  with, 
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which  rendered  the  investor  tinwillint;  to  put  his  money  into 
Enghsh  railways,  but  he  had  lieen  told  by  stockbrokers  over  and 
over  again  that  if  any  investment  in  a  foreign  country  was 
brought  forward,  it  would  be  subscribed  for  three  times  over.  He 
was  thankful  to  say  that  traffic  returns  all  round  had  been  very 
good.  Some  railways  had  undoubtedly  suffered  from  the  com- 
petitio  n  of  trams  and  motor  cars;  but  the  heavy  railways  and 
some  of  the  southern  railways  that  had  not  been  much  influenced 
by  trams  l;ad  done  vcjy  well,  as  trade  was  good  everywhere. 
How  long  that  might  last  was  not  for  him  to  say,  but  there  were 
very  good  prospects  for,  at  any  rate,  a  year.  When  the  higliest 
point  had  been  reached,  and  a  l)ackvvard  movement  began,  flicre 
being  no  elasticity  and  no  ability  to  move  the  rales,  he  did  not 
know  that  tliere  might  not  come  bad  times  far  railways  with  the 
price  of  coal  going  against  them.  Still,  he  did  not  want  to  be 
pessimistic,  but  rather  to  look-at  the  better  side.  Things  were  al 
present  going  well, 
and  he  hoped  the 
interests  of  railways 
in  the  future  would 
be  maintained  at 
their  present  high 
level. 

In  giving  the  toast, 
"Tlie  Healtli  of  the 
Chairman,"  Lord 
Stalbridge  said  it 
vi'as  a  matter  of 
public  notoriety  that 
the  chairman  had 
given  up  the  highest 
post  within  the  ambi- 
tion of  a  citi/cn  of 
London  to  devote  his 
time  to  railwav  inte- 
rests, and  the  almost 
record  subscription 
that  liad  been  an- 
nounced that  evening 
was  a  testimony  to 
his  great  personal 
popularity. 

Tlie  Chairman,  in 
acknowledging      the 
very  cordial   way  in   which  the 
always   felt    on    sucli    occasions 
liealth  of  the  chairman,  it  should    be  his 

liealth  of  those  who  had  been  good  enough  to  attend  and  maki 
the  dinner  a  great  success.  He  tlianked  the  assembly  most 
heartily  for  tlieir  attendance,  and  for  the  generiisity  that  had 
aecomparied  it.     Tlie  proceedings  tlien  terminated. 


Lord  Stalbridge. 

toast  had  been  drunk,  said  he 
that,  instead  of  proposing  the 
duty  to   propose    the 


THE  RENARD  ROAD  MOTOR  TRAIN. 


We  understand  that  the  Kenard  l\oad  Train  and  Rail  Transport 
Company,  Limited,  with  a  capital  of  |.'25o,ooo,  is  about  to  make 
an  issue  of  125.000  preferred  shares  of  £1  eacli,  for  the  purpose  of 
acquiring  the  world's  rights  of  the  famous  Kenard  train,  together 


obile  Train. 


with  the  important  business  of  Kd.  Surcouf  et  Cie.,  of  I5ill.ni- 
court.  Paris.  The  works  at  Billancourt  are  to  be  enlarged  to  tlie 
capacity  of  an  annual  output  of  one  hundred  trains  ;  and  to  meet 
the  demand  in  (ireat  P)ritain  and  other  countries  a  manufactur- 
ing agreement  has  been  entered  into  with  Daimler  Motor  Company 
(igo4),  Ltd.,  for  tlie  production  of  Renard  trains  on  a  scale  tliat 
will  be  equal  to  any  further  immediate  rei]uirements.  The 
preferred  shares  issued  will  be  entitled  to  a  cumul.itive  prefer- 
enlial  dividend   of    7   per  cent,   per  annum,  and    in    addition   to 


one  third  of  the  net  profits  remaining  after  the  payment 
of  a  dividend  of  7  per  cent,  in  any  year  on  the  ordinary 
shares,  the  remaining  two-thirds  going  to  the  ordinary 
shares.  The  profit  on  the  orders  in  hand  is  said  to  be 
more  than  sufficient  to  provide  the  preference  dividend  of 
7  per  cent,  on  the  125,000  preferred  shares  for  the  first  3  ear. 
Tlie  directors  are  men  of  high  standing  and  experience,  and 
are  well  able,  in  conjunction  with  the  consulting  engineers,  to 
form  a  safe  opinion  as  to  the  possiliilities  of  business.  Several 
demonstrations  of  the  Kenard  system  of  road  traction  have  been 
given  in  this  country,  and  at  the  recent  Motor  \eliicle,K.\hibitioii 
at  Olynipia  a  complete  train,  consisting  of  a  tractor  and  four 
cars,  was  shown  on  the  stand  of  Messrs.  Daimler,  Ltd.  In 
l'"rance  tlie  Minister  of  Public  Works  is  granting  annual  subsidies 
for  the  establishment  of  services  of  goods  and  passenger  trains 
on  tlie  Kenard  system  in  various  departments,  while  in  Germany 
during  the  past  two  years  the  military  authorities  have  adopted 
tile  system  for  their  transport  department.  Our  illustration 
shows  the  Cierman  Ministers  and  their  suite  on  board  a  Renard 
train. 


YACHTING    ON    THE    ESSEX    COAST. 


GliKAT    KASTIiRX    EXTEKI'UISE. 

On  Wednesday  ne.xt  the  Great  Eastern  Railway  Company's 
new  pier  at  Tollesbury,  on  the  estuary  of  the  river  Blackwatcr, 
will  be  opened.  The  station  adjoining  and  also  the  line  of 
railway  recently  constructed  will  be  brought  into  use  at  the  same 
time.      The  pier   has  a   length   of   1,770ft.,  and  during   ordinary 
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Tollesbury,  a  new  Yachting  Centre  on  the  G.E.R. 

spring  tides  has  a  depth  of  25ft.  at  high  water  and  loft.  at  low 
water  alongside  the  pier  head,  thus  affording  facilities  for  landing 
or  embarking  at  all  states  of  the  tide.  The  Essex  coast  is  becoming 
increasingly  popular  with  yachtsmen,  one  reason  being  that  the 
various  centres — such  as  lirightlingsea,  Burnham,  Clacton,  and 
Harwich — are  so  readily  accessible.  And  now  that  Tollesbury 
is  po'jsessed  of  a  pier  it  will  provide  the  yachting  world  with  one 
more  centre.  Eor  the  convenience  of  yachtsmen  cheap  week- 
end tickets  will  be  issued  from  London  to  Tollesbury,  available, 
at  the  option  of  the  holders,  for  return  from  other  3'atchting 
stations  on  the  east  coast  oil  payment  of  a  small  additional  sum. 


DIVIDEND    ANNOUNCEMENTS. 


AkcI'.ntixk  Xiikth-1-'.asi  I  rn  Kaiiavav. — The  directors  declare 
;i  dividend  of  3  per  cent,  for  the  year  190(1  on  the  ordinary  deben- 
ture stock,  payable,  less  income-tax,  on  May  24. 

AxGi.o-Cmi.iAX  XiTK'ATE  ANT)  RAILWAY. — After  placing  ;^i5,ooo 
to  reserve,  the  lioard  recommend  dividends  ol  13s.  per  pre- 
ference sli.ire  and  15s.  per  ordinary  share,  both  free  of  income-tax, 
payable  on  May  25,  making  10  per  cent.,  free  of  income-tax,  for 
n,of.. 

Bkni.ai.-N'ai.I'Ii;  Railway. — The  Indian  accounts  for  the  year 
i()o6  have  been  received,  and  the  directors  will  recommend  that 
a  dividend  of  £\  los.  per  cent,  be  declared  payable  with  the  usual 
guaranteed  interest  of  £2  per  cent,  for  the  half-year  ending 
June  50II1,  1907,  and  nuikiiig  a  total  of  £'5  10s.  per  cent.,  less 
income-tax. 

Messrs.  Barclay,  Sons  &  Co.,  the  well-known  Scottish  firm 
of  lucomolive  builders,  of  the  Caledonia  Works,  Kilmarnock, 
have  during  last  week  booked  orders  for  three  I4in.  diameter  by 
22iii.  stroke  standard  saddle-tank  locomotives,  and  one  i6iii.  dia- 
meter by  24in.  stroke  standard  saddle-tank  locomotive.  In  each 
case  these  are  1  epe.it  orders. 
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MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

.1 — Leopoldina  Eailway  (Annual),  River  I'late  Horse,  at  12. 
,|— Nitrate  Railways  (Annual),  Winchester  House,  E.G., 

at  1.'. 
.1     Rohilknnd  and  Kamaon  Railway    (Half-vearlv),    2}-, 

C.icsh.im  House,  Old  Broad  Street,  E.C.,  at  12. 
)— Alcoy    and   Gandia  Railway  and    Harbour    (Annual)i 

D.i-hw,)nd  House.  Iv.C.  at  .v;,o. 
)— Antofagasta    (Chili)    and     Bolivia     Railway     (Extra- 
ordinary), Winchester  House,  E.C.,  at  ij. 
)— India  General  Navigation  and  Railway  (Annual),  Win- 

cliestcr  House,  EC.  at   i.'. 
I — South  Yorkshire  Junction  Railway    (Half-yearly),    11, 

Old  lewrv  Cli.iMilieis.  IC.C.  at   1;. 
,)— Hengal  and  North  Western  Railway  (Half-yearly),  237, 

Gresham  House,  Old  Broad  Street,  E.C.,  at  12. 


May 

May 

14 

14 

{Tuts 
(Tilts 

May 

14 

{Tius 

May 

ib  [Til  tin 

May 

I(.(r/iHrs 

May 

i3 

Tliiirs. 

May 

23 

Tliiirs. 

May 

28 

[Tiici 

Heporis,  Traffic  Returns,  Prospectuses,  and  all  otiier  items  of 
financial  intelligence  skuuhi  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railway  Times,  12,  Kotjolk  Street. 
London,  W.C.     (Telephone,  2g48  Gerrard.) 


NITRATE    RAILWAYS    COMPANY,    LIMITED. 

The  balance-sheet  at    December  ;i,   190^),  gives  the  follow 
statement  of  liabilities  and  assets  ; — 
Dr.  —  Depreciation      re-  Cr. —  Capital     account — 

serveaccount — Amount  ,      Balance  over-e.\pended 


expended    on     capital 

account    in    excess    of 

capital  issued,  set  aside 

out  of  profits    ^9^.^43    Bills  receivable  140, 

Reserve  accounts 200.000    Sundry  debit  accounts  ... 

Sundry  credit  accounts...  67.367     Cash  at  bankers  and  in 

Debenture  service 70,332        hand 125 

Xet  revenue  account 149,041     Investments 77 


Stores— In  hand   £68.586 
„         In  transit  44.6(59 


«4.> 


000 
,629 


Caimtal. 

The  expenditure  on  capital  account  to  December  31,  1906, 
amounted  to  ;^4.3i4,o73,  whilst  the  receipts  had  been  £"4,215,230, 
as  follows : — First  mortgage  bonds,  5  per  cent.,  Xi, 167, 100  ;  bonds 
redeemed  out  of  revenue,  £"1,073,500  ;  ordinary  shares,  ;f  1,337,370  ; 
7  per  cent,  preferred  converted  ordinary'  shares,  £.318,630  ; 
deferred  converted  ordinary  shares,  ;£98,843. 
Revente. 

The  receipts  on  revenue  account  for  the  year  ending  December 
31  were  as  shown  hereunder  : — 


I 'PS- 
Nitrate  traffic £r34i,2'()<) 

Coal  traffic  166,714 

General  cargo  and  luggage    32,825 

Passengers 46,984 

Telegrams   141 

Sundry  receipts 17,153 


1906. 
.^.^47.519 
176,019 
32,929 
46,409 

6.319 


Total  receipts » ^£605,116    ...    £609,328 

The  revenue  expenditure  during  the  same  period  was  as  shown 
hereunder  : — 

Maintenance  of  permanent  way £32,447 


I-ocomotive  expenses 
Telegraph  expenses  .... 

Traffic  expenses 

General  expenses  

Expenditure  in  London 
E.xchange  account 


i.- 32,447   -. 

i.'39,055 

170,094   ... 

192,524 

3.095  - 

3,259 

42.8.32   ... 

46,126 

2.3.771    .- 

22,107 

9.759   -. 

ii.')03 

8,286   ... 

l.^K,2 

Total  expenses   ^90,285     ...     £^l(\tlt^^ 

The  above  shows  a  protit  for  nyoft  of  ;^292,662  (against  ;f3 14,831 
for  the  year  i<^5,  and  £?25i,(/)4  for  the  year  1904). 

Adding  the  balance  of  £^295, 231  brought  forward  from  11)05. 
and  £"4.569  sundries,  the  total  net  revenue  was  jC357,942,  which  is 
appropriated  as  follows  :— Debenture  interest,  £.61,889;  sinking 
fund,  £61).  167  ;  expenses  on  bearer  shares  (French  tax),  ;^  1,185: 
income-ta-x,  A.877  :  expenditure  on  buildings,  rolling  stock. 
sidings,  etc.,  £14,823  ;  leaving  a  balance  of  £207,001. 
Dividends. 
Out  of  this  balance  of  £207,001,  was  paid  in  November  last  an 
interim  dividend  of  3.3  per  cent,  on  the  ordinar)-  and  preferred 
converted  shares,  thus  distributing  £57,9^10,  and  leaving  unappro- 
priated the  sum  of  £149,041. 


Tlic  directors  recommend  the  following  dividends,  which  wilJ 
absorb  £74,520  : — \  final  dividend  of  45  percent,  on  the  ordinary 
unconverted  shares,  making  a  total  dividend  for  the  year  of  8  per 
cent.  ;  a  final  dividend  of  3 1  per  cent,  on  the  preferred  converted 
shares,  making  a  total  and  m.iximum  dividend  for  the  year  of  7 
per  cent.  ;  and  a  dividend  of  i  percent,  on  tlic  deferred  converted 
shares,  carrying  forward  a  balance  of  £^10,7 11. 
Tk.vikic,  etc. 

The  length  of  railway  in  operation  on  December  31,  np(i  (includ- 
ing sidings),  was  359  miles,  as  against  348  miles  at  the  close  of  the 
previous  year.  The  number  of  passengers  carried  was  436,833 
(of  which  89,816  were  fust-class  and  347,017  second-class),  as 
against  42?),  107  in  the  previous  year;  the  quantity  of  freight 
carried  24,923,247  quintals  (of  which  17,459,052  was  down  traffic 
and  7.463,595  up  traffic),  as  against  24,535.007  quintals  in 'the 
previous  year  (of  which  17.281,925  w.is  down  tratfic  and  7,253,082 
up  traffic). 

LEOPOLDINA    RAILWAY. 

CAI'ITAI.. 

The  receipts  on  capital  account  to  December  31,  ic)ofi, 
amounted  to  £9,170.61^ — viz.,  shares  (part  of  £5,700,000  autho- 
rised), £5,570,6(p  ;  and  4  per  cent,  debenture  stock  £3.600,000. 
The  expenditure  amounted  to  £9,442,558,  that  during  the  past 
year  being — expenditure  in  Brazil  £107,124;  purchase  of  rail- 
ways and  properties,  .£1,353. 

REVKNI'E. 

The  revenue  results  of  the  working  of  the  line  have  been  as 
follows  : — 

11105.  I90(). 

Passenger  earnings  £178,818  ...  £175,514 

Parcels  and  luggage 45.252  ...  46,927 

Goods  814,782  ...  856,238 

Sundries  .30,738  ...  35,038 

Maritime  service   56,577  ...  '>g,io8 

Gross  receipts £1.126,167     ...  £1.182,825 

Working  expenses 732,845     ...  ~    780.203 

Net  receipts ;f.393.322     ...     £402,622 

To  the  balance  of  £402,622  for  the  year  1906  must  be  added' 
balince  from  previous  year,  £90.933  ;  Government  guarantees, 
£67.753  ;  interest  on  Minas  Geraes  bonds,  £3,837  ;  transfer-fees, 
£471  ;  and  interest,  £2,593  ;  making  a  total  of  £568,190.  After 
deducting  interest  on  debenture  stock  paid  and  accrued,  £144,000  ; 
transfer  to  reserve  for  redemption  of  4  per  cent,  debenture  stock, 
£50,000  ;  balance  of  cost  of  repairs  in  connection  with  extra- 
ordinary damage  to  line  by  floods  in  1905-6,  £45,000 ;  there 
remains  an  available  balance  of  £329, 190.  From  this  the  board 
propose  to  pay  a  dividend  at  the  rate  of  4  per  cent.,  amounting 
to  £222,828,  leaving  a  sum  of  £106,362  to  be  carried  forward. 
Trakkic,  etc. 
The  number  of  passengers  carried  during  the  past  vear  by  rail 
and  steamboat  was  2,481,340  (.against  2.211,434  in  the  previous 
vear)  ;  the  quantity  of  luggage  and  parcels  traffic,  22.015  tons 
(against  20,781  tons)  :  goods  traffic,  528,742  tons  (against  41)0,742 
tons);  the  ratio  of  working  expenses  to  receipts,  651)6  per  cent, 
(against  65-07  per  cent,  in  the  previous  year);  the  length  of  line 
in  traffic,  1.423  miles  in  both  years. 

The  report  states  : — "  The  board  have  had  under  consideration 
an  arrangement  with  the  Governinent  of  Minas  to  extend  the 
date  at  which  certain  lines  revert  to  tliat  State  for  a  further  period 
of  liftv  years — viz.,  from  1950  to  1999.  They  have  also  had  under 
consideration  proposals  to  improve  the  .accommodation  afforded 
by  the  railway  and  to  acquire  and  construct  extensions  of  the 
Leopoldina  system.  These  matters  were  examined  by  the  chair- 
man during  his  recent  visit  to  Brazil,  and  the  board  has  been 
advised  by  cable  tliat  iiif  referendum  .agreements  .ire  being  sent  to 
London.  After  their  arrival  it  is  proposed  to  submit  them  to  the 
proprietors  at  a  special  meeting  to  be  convened   for  the  purpose." 

MEXICAN    SOUTHERN    RAILWAY. 

The  annual  meeting  was  held  on  Monday  at  Winchester  House, 
K.C.  ;  Sir  Krxest  Paiiet  presiding. 

The  Chairman,  in  moving  ttie  .idoption  of  the  report  and 
accounts,  pointed  out  that  on  the  revenue  side  of  the  accounts 
they  had  a  total  increase  of  .•*45.ooo  for  the  main  line,  about 
.•.-24,000  of  which  was  due  to  coaching  and  the  remainder  to  goods, 
minerals,  and  sundries,  the  onlv  serious  decrease  being  in  grain, 
which  amounted  to  .v72,ooo.  This  item  of  the  carriage  of  grain 
was  a  verv  fluctuating  one.  Thty  carried  most  grain  when  there 
was  a  verv  b.ad  or  a  verv  good  harvest  ;  in  the  one  case  grain  had 
to  be  imported  for  the  use  of  the  population,  while,  in  the  other, 
there  was  grain  for  export.     On   the  expenses  side  there  was  a 
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■saving  in  ordinary  and  special  maintenance  of  way  of  abnut 
■$12,000,  there  having  been  less  necessity  for  carrying  ont  protec- 
tion works.  On  locomotive  power  there  was  a  decrease  of  §27,000, 
due  to  cheaper  fuel.  The  supply  of  wood-fuel  had  been  equal  to 
their  requirements,  and  was  likely  to  continue  so  during  the 
current  year.  Carriage  and  wagon  repairs  showed  a  decrease  of 
§-5,800,  while  traflic  expenses  showed  an  increase  of  :?i4,ooo,  due 
to  higher  wages  and  heavier  traffic.  General  charges  e.\hibited  a 
decrease  of  S750,  and  telegraph  an  increase  of  .^2,300.  The  total 
net  receipts  of  the  main  line  amounted  to  $475,000 — an  increase  of 
§72,000,  or  about  18  per  cent. — while  the  ratio  of  working  expenses 
was  57'92  per  cent.,  as  against  62-86  per  cent.  This  was  the  first 
year' in  which  they  had  felt  the  total  loss  occasioned  l^iy  the 
redemption  of  the  subvention  bonds — an  amount  ot  no  less  than 
Xig.ooo — ai.d  they  felt  great  satisfaction,  therefore,  m  being  able 
to  recommend  an  increase  in  the  dividend  to  3  per  cent.  True,  they 
were  put  ting  aside  :/'5,ooo  instead  of  ^7,000  to  the  renewal  fund,  and 
were  carrving  forvi-ard  Xio.fioo,  agamst  £"14.300:  but  the  renewal 
fund  had  reached  iX'speciable  dimensions.  The  £"5,000  to  renewal 
fund,  with  the  £;  10,600  carried  forward,  made  together  as  much 
as  would  be  required  to  pay  i\  per  cent,  on  the  ordinary  stock, 
and  this  was  about  as  much  as  the  directors  could  ask  the  ordinary 
stockholders  to  approve.  The  desirability  of  converting  the  tram- 
way from  animal  to  steam  traction  had  been  mentioned  more  than 
once  at  their  meetings,  and  was  so  obvious  that  it  required  no 
urging  by  him.  There  had  been  two  things  in  the  way.  In  the 
first  place,  the  want  of  capital,  and,  in  the  second,  the  fact  that  the 
power  or  charging  rates  on  mercliandise  would  be  reduced  auto- 
matically by  66  per  cent.,  unless  the  Government  would  grant  them 
some  relief.  Acknowledging  the  fact  that  the  tramway  would  be 
much  more  useful  as  a  steam  line,  the  Government  had  met  them 
very  fairly,  and,  after  protracted  discussion,  Sefior  Martnie/.  del 
Rio  had  arranged  on  their  behalf  that  there  would  be  no  reduc- 
tion for  live  years  ;  after  five  years  the  reduction  would  be  15  per 
cent,  on  each  class  of  goods  for  ten  years,  and  25  per  cent,  sub- 
sequently. At  the  same  time  that  the  mode  of  working  was 
changed  the  gauge  would  be  changed  to  that  of  the  main  line. 
The  tramwMV  was  acquired  some  seven  or  eight  years  since,  in 
consideration  of  the  transfer  of  a  claim  which  they  found  them- 
selves quite  unable  to  collect,  and  £"1,500  in  cash.  It  was  32  miles 
long,  and  would  be  practically  reconstructed. 
The  report  was  adopted. 


ANTOFAGASTA    (CHILI)    AND    BOLIVIA    RAILWAY. 

An  extr.iordiiiarv  general  meeting  of  the  .\ntofagast:i  ! Chili  1 
and  Bolivia  Railway  Company,  Ltd.,  will  be  held  on  Thursday 
next,  when  a  resolution  will  be  submitted  that  the  directors  be 
authorised  to  create  an  issue  of  £1,500000  debenture  stock, 
bearing  interest  at  the  rate  of  5  per  cent,  per  annum,  with  the 
right  for  the  company  (subject  to  the  approval  of  the  company 
in  general  meeting  and  of  the  trustees  for  the  holders  of  the 
debenture  stock)  to  create  and  issue  further  debenture  stock, 
carrying  interest  at  5  per  cent,  per  annum,  and  ranking  in  all 
respects /ij/v />((.ssw  with  the  above-mentioned  £'1,500,000  deben- 
ture stock,  for  further  amounts  at  the  rate  of  not  exceeding 
£12,000  per  mile  of  additional  line  acquired  by  the  company  or 
of  new  line  of  the  company  for  the  time  being  constructed  or 
in  course  of  construction  or  about  to  be  constructed  :  that  such 
debenture  stock  be  secured  by  such  specific  iloating  or  other 
mortgage  charge  or  hypothecation  of  the  whole  or  any  part  of 
the  railways,  waterworks,  and  other  properties  and  assets  of  the 
company,  subject  to  the  charges  in  favour  of  the  existing 
£'1.000,0004  per  cent,  perpetual  debenture  stock  and  £?i,ooo,ooo 
4.'  per  cent,  debenture  stock,  and  that  tlie  directors  be  empowered 
to  issue  such  £1,500,000  5  per  cent,  debenture  stock  at  such  time 
or  times,  and  at  such  price  and  on  such  terms  and  conditions  as 
they  may  think  lit. 


METROPOLITAN      AMALGAMATED     RAILWAY     CARRIAGE     AND 
WAGON    COMPANY. 

An  extraordinary  meeting  of  shareholders  of  the  Metropolitan 
Amalgamated  Railway  Carriage  and  Wagon  Company,  Ltd.,  was 
held  at  Birmingham  on  Tuesday,  to  consider  the  proposal  to 
acquire  the  business  of  Docker  Brothers,  Ltd..  varnish  manufac- 
turers.    Mr.  Fkan'k  DiKKKR  presided. 

In  moving  the  approval  of  the  agreement,  the  Chairman  said 
his  part  in  the  proceedings  that  had  led  up  to  this  practical  step 
had  been  to  satisfy  himself— and  that  in  no  half-hearted  or  per- 
functory fashion,  but  as  a  guardian  of  the  interests  of  every  share- 
holder in  that  company — that  from  a  commercial  standpoint  the 
amalgamation  with  or  absorption  of  the  business  of  Docker 
Brothers,   Ltd.,  would   be  beneficial  and  generally  advantageous 


to  their  business.  Their  directors  looked  at  the  union  of  t  c 
business  as  a  transaction  partaking,  to  some  extent,  of  the  nature 
of  an  insurance,  and  with  an  increased  growth  of  the  newly- 
acquired  branch,  to  which  they  looked  forward  with  the  greatest 
confidence,  they  felt  they  would  be  securing  for  them  something 
that  would  be  dividend-producing  when  inevitable  circumstances 
might  reduce  for  a  time  the  earnings  of  the  carriage  and  wagon 
business. 

Mr.  W.  L.  HoDCKixsox  seconded  the  resolution,  which  was 
carried  unanimously. 

Immediately  at  the  conclusion  of  the  meeting  a  meeting  of 
Docker  Brothers,  Ltd..  was  held,  at  which  the  amalgamation  was 
also  unanimously  confirmed. 


PUERTO    CABELLO    AND    VALENCIA    RAILWAY. 

-Vt  the  annual  meeting  on  Tliursday,  the  Chairman  iMr.  Henry 
\V.  Smithers)  said  he  regretted  he  had  such  a  disappointing  result 
to  lay  before  the  shareholders.  This  was  due  to  a  number  of 
adverse  circumstances,  including  a  .serious  waterspout,  which 
Hooded  the  line  and  did  a  great  deal  of  damage.  Then,  too,  there 
had  been  a  large  falling-off  in  the  general  merchandise  traffic  of 
the  railway,  and  a  considerable  decrease  in  the  cattle  trafiic,  due 
to  the  disturbances  which  had  existed  in  Cuba.  The  directors 
had  addressed  a  letter  to  the  British  Foreign  Office  in  regard  to 
the  rate  of  exchange  ac  which  the  amount  payable  under  the 
award  was  to  be  remitted  by  the  Venezuelan  Government,  and 
his  Majesty's  Government  had  interpreted  the  current  rate  of 
exchange  of  the  day  to  mean  tlie  average  numthly  rate  for  ninety- 
day  bills  on  London  ruling  at  Caracas  at  the  date  on  which  the 
monthly  payments  were  made  by  the  Venezuelan  Government. 
It  was  on  that  basis,  therefore,  that  the  remittances  would  be 
made,  and  he  regarded  it  as  a  very  satisfactory  one  as  settling  the 
question.  The  operations  for  the  year  1906  did  no^  enable  the 
directors  to  make  any  payment  to  the  second  charge  debenture- 
holders.  The  prospects  for  the  current  year  to  the  end  of  April 
were  not  very  encouraging,  for  they  showed  for  the  four  months 
only  a  net  revenue  of  £"2,250,  as  compared  with  £"8,185  f'-'i"  "le 
corresponding  period  of  the  previous  year.  They  hoped  later  on 
that  they  mig.it  be  able  to  make  up  the  deficiency. 


ROHILKUND    AND    KUMAON    RAILWAY. 

The  half-yearly  account'-  state  that  the  net  earnings  of  the 
whole  system  for  the  half-year  amount  to  Rs. 5,96,727,  against 
Ks.5,63,257  for  the  corresponding  half  of  1905.  The  company's 
share  is  Ks.2,28,173,  or  less  provident  fund  Rs.2, 26,514,  of  which 
Rs.99,762  (£6,659)  are  the  net  earnings  of  the  Bareilly-Soron 
Extension  to  be  credited  to  interest  during  construction,  and 
Rs.i, 26,752  (£8,4501  are  the  net  carnin,gs  of  the  company's  original 
line  brought  home  at  the  rate  of  is.  4d.,  against  Rs.1,31,743 
(£8,783)  at  the  same  rate  in  1905.  After  bringing  forward  the 
balance  from  last  half-year,  £"3,760,  providing  for  contribution  to 
provident  fund,  and  making  other  adjustments,  including  a  write- 
back of  £1,024  of  the  £1,200  set  aside  last  half-year  on  account 
of  the  Secretary  of  State's  share  of  surplus  profits,  the  amount 
available  for  dividend  is  £"8,381.  The  board  recommend  the 
payment  of  a  dividend  of  £3  3s.  i'895d.  per  cent.,  fiee  of  Indian, 
but  subject  to  English,  income-tax,  or  £3  net,  and  also  of  a  bonus 
of  los.  per  cent.,  free  of  income-tax,  leaving  £1,381  to  be  carried 
forward  to  next  half-year's  account. 


Alcoy  and  Qandia  Railway  and  Harbour.- -The  gross 
receipts  for  njoO  were  £^24,444,  which,  with  interest,  transfer-fees, 
and  differences  of  exchange  added,  amounts  to  £"25,494.  The 
working  expenses  were  £'16,928,  interest  paid  and  accrued  on 
prior  lien  debenture  stock  £1,000,  and  depreciation  of  rails, 
buildings,  and  rolling  stock  ;£500,  leaving  a  sum  of  £"7,065.  To 
this  is  added  the  amount  brought  forward,  making  a  disposable 
balance  of  £"7,123.  Out  of  this  sum  the  directors  have  decided 
to  pay  I  J  per  Cent,  on  the  £400,000  4  per  cent,  first  mortgage 
debentures,  leaving  £1,123  1°  ^^  carried  forward.  The  gross 
receipts  for  1906  show  an  increase  of  £3,882  over  those  for  1905, 
and  are  the  largest  annual  receipts  since  the  inau,guration  of  the 
railway  and  harbour. 

Swedish  Central  Railway. — The  annual  report  states  that 
the  rent  receiv.ible  by  the  company  under  agreement,  together 
with  other  receipts  for  the  year,  is  £"34,166.  The  revenue 
expenditure  for  the  year  is  £[1,382  ;  the  net  revenue  for  the  year 
is  thus  £32,784.  After  deducting  the  interest  for  the  year  on  the 
debenture  stock  there  remains  a  balance  of  £19,830,  and  adding 
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Ihe  balance  brought  from  the  previous  year,  ;^  12,704,  the  total  is 
£0-'5.i5-  Deducting  the  interim  dividend  paid  November  1, 
u)0^>i  on  the  prclerence  stock  there  is  £'27.133.  The  directors 
propose  a  dividend  at  the  rate  of  5  per  cent,  per  annum  for  the 
half-year  ended  December  31  on  tlie  preference  stock,  a  dividend 
at  the  rate  of  5  per  cent,  on  £"165,000  ordinary  share  capital  and 
the  carry  forward  of  .^13,480. 

La  Quaira  and  Caracas  Railway.— At  tlie  annual  meeting  on 
Thursdav  the  Chairman  i  Mr.  II.  W.  Smithers)  said  he  was  sorry 
that  the  board  could  not  pay  any  larger  dividend  upon  that 
■occasion  than  a  further  5s.  per  share,  making  up  a  total  of  4  per 
cent,  for  the  whole  of  the  year  H)o(),  carrying  forward  a  small 
balance  of  £"S02.  As  to  the  current  year,  there  had  been  satis- 
factory trafirc>  to  the  end  of  March,  which  showed  that  they  had 
made  an  increase  of  £'1,730  over  the  corresponding  period  of  the 
previous  year  :  but  the  latest  cable  advices  which  had  come  to 
hand  reported  a  falling  off  in  .Vpril  of  about  £1,000,  as  compared 
with  April  of  last  year.  The  coffee  crop  was,  he  said,  only  a 
medium  one,  and  they  had  still  some  of  it  to  carry,  but  it  was 
rather  late,  and  he  didn't  care  to  go  into  anything  in  the  shape  of 
prophecy  as  to  what  the  result  of  the  current  year  would  be. 

Colombian  National  Railway. — At  the  annual  meeting  on 
Wednesdav  the  Chairman  (Mr.  Francis  L.  Petrie)  said  the  latest 
reports  wliich  they  had  received  from  the  contractors  as  to  the 
work  were  of  a  most  encouraging  nature,  and  there  was  every 
•reason  to  expect  that  the  line  would  be  finished  and  running  by 
the  end  of  the  current  year.  As  to  the  traffic  prospects,  he 
looked  forward  with  the  greatest  possible  confidence,  because 
there  was  at  present  only  a  very  diflicult  and  dangerous  road  by 
mule-path.  Dealing  with  the  arrangement  which  h.ad  been 
arrived  at  with  the  Ciovernment  for  the  prolongation  of  the  period 
for  the  construction  of  the  railway,  he  expressed  great  satisfaction 
that  the  result  had  been  secured,  and  paid  a  tribute  to  the  con- 
tractors for  their  services,  as  they  had  provided  the  shares  neces- 
sary to  bring  up  the  holding  of  the  Governnu-nt  to  one-third  of 
the  share  capital,  and  had  further  surrendered  a  large  amount  of 
subsidy  bonds. 

India  General  Navigation  anJ  Railway — The  annual  report 
states  that  after  providing  for  all  charges,  interest  and  deprecia- 
tion on  the  usual  scale,  the  credit  of  profit  and  loss  account, 
including  £7.409  brought  in  from  the  previous  year,  amounts  to 
£65,613.  The  disposal  of  this  sum  the  directors  recommend 
should  be  as  follows  : — .\  dividend  on  the  preference  shares  of 
5  per  cent.,  a  dividend  of  5  per  cent,  on  the  ordinary  shares,  to 
be  added  to  reserve  account  £10,000,  to  be  written  off  goodwill 
account  £i<.ooo,  and  to  be  carried  forward  £io,82<S.  As  interim 
dividends  of  25  and  I  per  cent,  have  already  been  respectively 
paid  on  the  preference  and  ordinary  shares,  there  will  be  a 
•further  distribution  on  these  of  2]  per  cent,  on  the  former  and 
3  per  cent,  on  the  latter,  income-tax  being  paid  by  the  company 
as  usual.  The  Mymensingh-Jagannathganj  Railway  shows  net 
earnings  amounting  to  Rs.i, 50,029,  or  £10,000,  an  increase  of 
;£2,o85  over  the  year  1905. 


RAILWAY    AND    CANAL    COMMISSION. 


Judgment  has  been  delivered  by  Mr.  Justice  Madden,  the  Hon 
A.  E.  Gathorne  Hardy,  and  Sir  James  Woodhouse  in  the  cases  of 
the  Great  Southern  and  Western  Railway  Company  :■.  the  Dublin 
and  South  Eastern  Railway  Company,  and  the  Dublin  Port  and 
Docks  Board  :•.  the  Great  Southern  and  Western  Railway  Com- 
pany. The  principal  points  at  issue  have  reference  to  the  conduct 
of  the  traffic  to  the  south  of  Ireland  bv  the  Fi>hguard-Rosslare 
route.  Evidence  and  arguments  were  heard  bv  the  Commission 
sitting  at  Dublin  in  February  last,  when  judgment  was  reserved. 
The  following  summary  of  the  judgment  now  delivered  i^ 
abstracted  from  the  Tiniis  report. 

Mr.  JisTicK  Maddkn,  in  delivering  his  judgment,  commenced 
by  pomtmg  out  that  the  passing  of  the  Acts  which  the  court 
were  then  called  upon  to  construe  had  effected  a  complete 
alteration  in  the  railway  service  of  the  south  of  Ireland.  In  the 
year  \ik)y  the  southern  half  of  Ireland  was  served  by  six  inde- 
pendent railway  companies,  and  the  cross-channel  traffic  from 
the  district  was  in  tl  e  main  carried  by  the  route  :7/i  Holyhead. 
When  powers  were  sought  for  the  purpose  of  providing  a  new 
Toute  lid  Fishguard,  it  became  apparent  that  if  any  such  scheme 
were  carried  into  effect,  whatever  traffic  would  be  attracted  to 
the  new  route  would  be  diverted  from  the  existing  route  ■.nl 
Dublin,  and  hence  that  the  applications  before  the  Court  would 
affect  the  interest>,  not  only  of  Irish  railw.ays  and  ports,  but 
•of  the  two  great  English  railways  competing  for  the  Irish  traffic. 
•One    of    the    first    steps    taken'  towards    the    carrying    out    of 


the  new  scheme  was  the  formation  of  an  alli.ance  between  the 
Great  Southern  and  the  Great  Western  railway  companies,  and 
this  was  followed  by  the  promotion  of   the  legislation  which  has 
resulted  in  the  absorption  of  the  greater  part  of  Ihe  independent 
railways  into  the  system  of  the  Great  Southern.    Such  an  amalga- 
mation amounted   to   the   establishment   of   a   great    monopoly, 
which,  unless  carefully  safeguarded,  might  operate  to  the  preju- 
dice not  only  of  certain   railwavs  and   localities,  but  also  of  the 
general  public,  who  are  virtually  interested  in  the  maintenance  of 
competitive  routes.     That  Parliament  realised  the  serious  conse- 
quences that  might  result  from  the  monopoly  to  be  enjoyed  by  a 
>inglc  company  as  regards  a  great  portion  of  Ireland  was  evident 
from  the  fact  that  it  was  thought   necessary  to  introduce  sections 
giving  special  protection   to  no  fewer  than  >ixteen  railway  com- 
panies, ports,  and  localilie^.     His   lordship  referred  to  these  in 
detail,  and  expressed  the  opinion  that  the  general  effect  of  them 
appeared   to  lie  not,  indeed,  to  establish  an  absolute  statutable 
equality  for  all  purposes  between  the  several  ports,  but  to  afford 
to  each   Ihe  same  kind  of  ■statutory  protection — that  is  to  say, 
protection  against  being  placed,  relatively  to  others,  at  an  undue 
disadvantage.     FVoni   which  it  would  follow  that   any  inequality 
of  treatment,  in  order   to  be  justifiable,  mu->t  be  proved  to  be 
neither  unreasonable  nor  unfair.  The  provisions  for  Ihe  protection 
of  Dublin,  for  the  preservition  of  the  existing  long  sea  differential 
rates  at  Waterford,  and  for  the  grouping  of  Waterford  and  Rosslare 
must  all  be  construed  together  and  with  due  consideration  of  the 
general  effect  of  the  Acts.     Thus,  as  regards  the  powers  given  by 
the  Acts  to  group  together  Waterford   and    Rosslare,  it  would 
appear  that  under  the  general  Acts,  and  in  accordance  with  the 
decisions  given  under  them,  Ihe  right  to  group  places  for  tl;e 
purposes  of  quoting  equal   rates  was  subject  to  the  proviso  that 
the   distances   should   not    be  unreasonable  and   that   the   rates 
charged  should  not  be  such  as  to  create  an  undue  preference. 
The  distance  between  Waterford  and  Rosslare  was  30  miles,  and 
decisions  of  the  court  had  held   that  a  group  extending  20  miles 
was  unreasonable  as  to  distance.     The  effect  of  the  special  Act 
was  to  remove   this  particular  disability  :    but   it   could    not    be 
carried  to  the  extent  of  justifying  rates  which  would  be  in  contra- 
vention of  the  general  law  as  to  undue  preference  and  in   direct 
opposition  to  the  sections  in  the  same  Act  for  the  protection  of 
the  traflic  ••ii'i  Dublin.     The  same  considerations  must  be  applied 
to  the  question  of  the  retention  of  the  long  sea  differential  rates 
in  force  at  Cork  and  Waterford.     If  some  low^er  rate  w»re  not  put 
in  force  for  traffic  from  these  places  to  Liverpool,  Glasgow,  and 
(ireenock  the  traffic  would  follow  some  other  route,  and  the  reten- 
tion of  them  would  not  infringe  the  provisions  as  to  the  equality 
of   treatment   of   other   ports.     The  court  would  sanction   their 
retention,  but  they  could   not  be  allowed  to  form  the  basis  for 
the  establishment  of  a  new  differential  rate  between  Waterford 
and    Fishguard,   as   claimed    by  the  Great    Southern  Company, 
under  circumstances  essentially  different    a^   regards   length   of 
sea  route  and  frequency  of  service.     The  sections  introduced   for 
the   protection   of   the  Wicklow  Company   gave  that    company 
the  right  to  exercise  running  powers  over  a  considerable  section 
of    the  Great    Southern    Railway  and    the    right    to    reasonable 
through  rates  rid  Dublin.     On   demand   made  by  the  Wicklow 
company  for  equal  through  rates  from  all  Great  Southern  stations, 
the  reply  made  was  that  the  Wicklow  Company  had  obtained  all 
the  rates  they  were  entitled  to  by  means  of  the  exercise  of  their 
running   powers,  and  that   as  regards  all  others  the  circuity  of 
route  m.adj  them  unreasonable.     .Mr.  P.irtington   gave  evidence 
that  the  general  practice  with  English  companies  was  to  treat  a 
route   as  reasonable   when  it  did  not  exceed   the  distance  of  the 
shortest    route    by    more   than    50  per  cent.     Another    test    of 
reasonableness  would  be  the  fact  that  the  Legislature  h.id  granted 
running  powers  by  which  much  of  the  tr.iffic  ccmld  be  carried  by 
the  route  alleged   to  be   unreasonable.     Taking   these  and  other 
circumstances   into  consideration,  the  court   was  of  opinion  that 
through  rates  ought  to  be  granted  ■.lu  the  Wicklow  route  from  all 
stations  on  the  Great    Southern  system  to  which  running  povs-ers 
had  been  granted   by  statute,  and  from  all  other   stations  on  Ihe 
system  where  the  distance  by  the   Wicklow  route  did  not  exceed 
that  of   the  Great  Southern  route  bv  nmre  than  50  per  cent.,  and 
that  such  rales  should  be  equal.     As   regards  the  allegation  that 
equal  through  rates  were  not  required  111  tlie  interest  of  the  public, 
the  court  could  by  no  means  .accept  this  view  of  the  position.  The 
effect  of  the  Amaigamalion  .\  ts   had  bem  to  deprive  the  public 
of  this  very  route  which  had  been  theretofore  in  the  hands  of  the 
Wicklow   line   and   their    allies,    the    Limerick    Company,    and 
between  these  two  companies  and  the  Great  Southern  Company 
there   would    have    been    a    natural   and    healthy    competition, 
for    the  loss     of     which     Ihe    public    was     fairly     entitled      to 
some    compensation,    as    w;is   also   the     Wicklow  line,  for   the 
substitution  of  a  powerful  competing  company  for  the  friendly 
company  running  from    Waterford    westward   from    Limerick. 
The  court  entertained  no  doubt  that  they  were  giving  effect  to 
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the  compromise  embodied  in  the  Acts,  and  in  particular  to  the 
running  power  sections,  and  also  serving  the  interests  of  the 
public  by  granting  the  application  of  the  Wiclclow  Company  as 
far  as  regards  the  establishment  of  equal  rates  on  lines  which 
they  regarded  as  reasonable  alternative  routes.  On  this  point 
the  provisions  for  the  protection  of  the  port  of  Dublin  werf-  due 
to  receive  consideration,  and  the  court  could  not  think  that 
proper  effect  would  be  given  to  them  if  the  lower  rates  in  opera- 
tion by  the  efiicient  service  via  Rosslare  were  refused  to  the 
route  Tid  Dublin.  The  decision  at  which  the  court  had  arrived 
as  regards  the  Wicklow  Companj''s  claim  for  equal  through  rates 
largely  affected  their  view  of  the  amount  of  payment  which  the 
Great  Southern  ought  to  receive  in  respect  of  the  exercise  of 
running  powers.  In  the  absence  of  special  circumstances  the 
company  exercising  running  powers  would  ordinarily  pay  to  the 
ownmg  company  75  per  cent,  of  earnings  after  deduction  of 
terminals.  In  tiiis  case  the  sum  payable  would  amount  to  but 
little  over  £900  per  annum,  and  the  Southern  Company  claim  a 
minimum  of  ,^"5,000  per  annum  as  a  proper  contribution  to  their 
capital  and  maintenance  expenses.  But  there  were  circum- 
stances pointing  in  tlie  otiier  direction,  and  the  court  was 
satisfied  that  the  Wicklow  Company  had  only  resorted  to  llie 
exercise  of  their  running  powers  in  consequence  of  the  refusal 
of  equal  through  rates,  and  that  it  would  be  discontinued 
when  these  rates  were  put  in  operation.  Under  these 
circumstances  payment  would  be  lixed  upon  the  basis  of 
75  per  cent.,  with  liberty  to  apply  to  the  court  should  the 
exercise  of  running  powers  be  continued  under  unreasonable 
circumstances.  In  the  case  of  the  Dublin  Tort  and  Docks 
Hoard,  the  court  fully  appreciated  the  difliculties  in  which  the 
company  found  themselves  in  consequence  of  the  provisions 
introduced  into  the  .Vets  for  the  protection  of  interests  which 
were  in  some  instances  contlicting,  and,  considering  the  com- 
plicated provisions  of  tlie  statutes  and  of  the  legislation  which  led 
up  to  them,  they  gave  the  company  and  their  atlvisers  full  credit 
for  a  desire  and  endeavour  to  fulVil  tlie  ob'ig.ilions  which  they 
liad  undertaken  as  the  terms  upon  which  they  obtained  from 
Parliament  the  extensive  monopoly  conferred  upon  them.  The 
dilhculty  was  great,  and  possibly  insoluble  without  resort  to  the 
authority  of  the  court.  The  question  of  rates  was  disposed  of  by 
the  decision  given  as  between  the  two  railway  companies  :  but 
as  regards  tlie  matter  of  equ.il  facilities,  the  court  were  of  opinion 
th.atthe  company  had  failed  in  performing  the  obligation  imposed 
on  them  bv  the  principal  Act.  The  court  liad  not  sufhcient 
material  before  them  to  make  any  specific  order,  but  did  not 
doubt  that  this  expression  of  opinion  would  lead  the  company  to 
reconsider  and  revise  their  existing  traffic  arrangements. 

Judgments  were  given  by  Mr.  Gathorne-Hardv  and  Sir  James 
Woodhouse  to  the  same  effect. 

Mr.  Campbell,  K.C.,  Mr.  Jellett.  K.C.,  and  Mr.  Poole  appeared 
for  the  Great  Southern  and"  Western  Railway  Company  ;  Mr.  T. 
Healy,  K.C.,  Mr.  Browne,  K.C.,  and  Mr.  (ierald  Fitz-(;ibbon  for 
the  London  and  North  Western  Railway  Company  ;  Mr.  Ronan, 
K.C.,  Mr.  Henry  K.C.,  and  Mr.  Pirn  for  "the  Dublin  Wicklow  and 
Wexford  Railway  Company  :  Mr.  Ronan,  K.C.,  Mr.  Gordon,  K.C., 
and  Mr.  Gibson  for  the  Dublin  Docks  Board  ;  the  Solicitor- 
General  and  Mr.  Xolan-Wheelan  for  the  Department  of  Agri- 
culture :  Mr.  Moriarty,  K.C.,  and  Mr.  Lawrence  for  the  Cork 
Harbour  Commissioners  ;  Mr.  Matheson,  K.C.,  and  Mr.  Chamber:,, 
K.C.,  for  the  Waterford  Harbour  Commissioners  ;  and  Mr. 
FitzGerald,  K.C.,  and  Mr.  Coll  for  the  Board  of  Public  Works. 


RAILWAY    NOTES. 


The  Norwegian  Railways.— Owing  to  the  rapid  increase  in 
the  goods  traftic  on  the  Norwegian  State  railways  the  Ciovernment 
has  proposed  that  the  rolling  stock  should  be  increased  by  v)5 
goods  carriages  and  two  locomotives. 

Vienna  Budapest  Electric  Railway — It  is  stated  that  an 
inlhiential  syndicate  has  been  formed  with  the  object  of  construct- 
ing an  electric  r.iilway  between  Vienna  and  Budapest.  The  pro- 
moters will,  of  course,  have  hrst  to  obtain  official  authority  for 
the  project. 

English  Motor  Omnibus  Service  the  Best.-  M.  Felix 
Roussel,  President  of  the  First  Commission  of  the  Paris  Municipal 
Council,  who  recently  visited  London  to  study  traffic  conditions, 
has  expressed  the  opinion  tliat  the  Fnglish  motor  omnibus  service 
is  the  best  in  Europe. 

Bettws=y=coed  Light  Railway.— The  Carnarvonshire  County 
Council  have  passed  a  resolution  agreeing  to  the  insertion  in  the 
Order  of  a  clause  authorising  the  Council  to  advance,  should  the 
C  niiicil  so  desire,   to   the  Light   R.iilway  Company   a    --um    not 


exceeding  ;<J4,ooo  either  by  w.iy  of  lean  or  as  part  of  the  share- 
capital  of  the  comically,  or  partly  in  one  way  and  partly  in  the 
other. 

Mellowes  &  Co.,  Ltd.,  of  Shefiield,  have  recently  received 
orders  for  glazing  with  their  eclipse  patent  imperishable  svsfem, 
the  roofs  of  works  extensions  for  \'ickers  Sons  &  Maxim"  Ltd., 
Thomas  Firth  &  Sons,  Ltd.,  Samuel  Osborn  &  Co.,  Ltd., 
Sheffield  :  Messrs.  Noble  \-  Lund,  Ltd.,  Felling;  also  for  the 
Assay  Oflices,  Birmingham,  and  Hellifield  Station  on  the  Midland- 
Railway. 

Piccadilly  Tube  Fire.— On  Wednesday  evening  a  westward 
bound  train  on  approaching  York  Road  Station  was  discovered  to 
be  on  lire.  The  passengers  were  at  once  requested  to  alight,  and 
for  a  time  traffic  was  blocked.  The  efforts  of  the  station  staff 
were  sufficient  to  put  out  the  fire,  which  was  not  of  an  alarming 
character,  and  after  a  short  delay  the  tube  was  cleared  and  through 
running  resumed. 

Trans=Siberian  Railway.-  The  Russian  Government  has 
clecided  to  proceed  with  the  duplication  of  the  great  Trans- 
Siberian  Railway.  'l"hi>  step  has  been  taken  because  Russian 
public  men  have  arrived  at  the  conclusion  that  if  the  Trans- 
Siberian  Railway  had  possessed  a  second  line  of  rails  during  the- 
war  with  Japan  the  issue  of  the  conHict  would  have  been  different, 
as  Russian  troops  and  munitions  of  war  could  have  been 
despatched  to  Manchuria  much  more  rapidly. 

Central  London  Railway.  — It  is  understood  that  after  making 
a  special  investigation  into  the  conditions  of  traffic,  tlie  directors 
of  the  Central  London  Railw.ay  have  decided  that  it  is  imprac- 
ticable at  present  to  make  any  change  in  the  system  of  a  universal 
fare  which  has  prevailed  on  the  company's  lines  since  its  opening. 
It  seems  to  have  been  anticipated  that  a  scheme  of  differential 
fares  would  be  adopted,  and  on  the  strength  of  this  the  shares 
appreciated  several  points,  but  during  the  week  they  have  receded. 

Railway  Conference  at  Berne.— '1  he  third  International 
Conference  for  the  Technical  I'nity  of  the  Railways  was 
opened  at  Berne  on  Monday,  under  the  presidency  of  M. 
Mueller,  President  of  the  Swiss  Confederation.  Four  European 
countries  are  represented  at  the  conference,  including  seventy- 
four  delegates  from  the  various  Governments  and  railways.  The 
conference,  says  Renter,  will  discuss  measures  tending  to  the 
unification  of  tracks  and  rolling  stock,  so  as  to  facilitate  inter- 
national traffic. 

Oreat  Western  Alotor  'Bus  Services. — Mr.  John  Rces,  super- 
intendent of  the  western  district  of  the  Great  Western  Railway, 
accompanied  by  Mr.  Coventry,  head  of  the  company's  motor 
omnibus  department,  and  other  officers,  visited  West  Wales  last 
week  for  the  purpose  of  opening  another  new  motor  service 
between  Llandyssil  and  Newquay,  in  Cardiganshire.  The  com- 
pany recently  inaugurated  the  Aberystwyth-.\berayron  service, 
and  both  routes  will  al'ford  the  tourists  and  others  a  journey 
through  some  of  the  most  picturesque  districts  of  Wales. 

Argentine  Railway  Fusion.— We  understand  that  a  Govern- 
ment decree  has  been  issued  approving  the  agreement  whereby 
the  Buenos  Ayres  and  Pacific  Railway  Company  leases  for  a  term 
of  twenty  years  the  Argentine  Great  Western  Railway,  which, 
with  the  Argentine  Transandine  Railway,  will  now  be  worked  by 
the  Buenos  A\res  and  Pacific  Railway,  all  the  stock  and  plant  and 
penonncl  being  transferred  to  the  latter.  The  arrangement  con- 
fers immense  advantages  on  the  Buenos  Ayres  and  Pacific  Rail- 
way Company,  which  now  has  a  virtual  monopoly,  with  reduced 
costs  of  administration,  over  a  rich  industrial  zone. 

Proposed  Goods  Traffic  on  Belfast  Tramways.— Mr. 
Nance,  general  manager  of  Belfast  Tramways,  reported  to  a 
meeting  of  his  committee  on  Monday  last  that  it  would  be 
desirable  to  appoint  a  sub-committee  to  consider  and  report,  say 
three  months  hence,  as  to  the  carriage  of  goods  by  the  tram- 
ways. He  recommended  tliat,  in  case  the  Corporation  agreed  to 
do  this,  all  the  vehicles  employed  should  be  the  sole  property  of 
the  Corporation,  as  it  was  important  that  all  such  carriages,  etc., 
should  be  kept  in  perfect  working  order,  so  as  not  to  injure  the 
permanent  way.  A  resolution  embracing  this  suggestion  was 
ultimately  adopted. 

Mr.  R.  P.  Brousson,  the  chief  engineer  and  traffic  manager 
of  the  Great  .Northern  and  City  Railway,  was  presented,  on  the 
occasion  of  his  marriage,  with  a  pair  of  antique  silver  candelabra. 
On  behalf  of  the  principal  members  of  the  various  departments 
of  the  railway,  Mr.  Crewe,  the  chief  traffic  inspector,  who  made 
the  presentation,  conveyed  to  Mr.  Brousson  the  good  wishes  of 
the  staft'  for  his  future  happiness  and  welfare.  The  wedding  took 
place  at  St.  John's  Church,  Wembley,  on  Saturday,  April  27,  and 
was  largely  attended. 
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The  Brennan  Mono-Railway.-A  paper  by  Mr.  l,oui> 
Hrcnnan.  C.H.,  on  tlic  inoiio-raiUvay  was  read  hetorc  iIil-  Koyal 
Sociclv  on  Wednesday.  Mr.  IJrcnnaii  is  well  known  as  the 
invi-nior  of  the  Brennan  torpedo,  an  invention  which  was  pur- 
cha>ed  bv  the  British  Government  at  a  cost  of  ^:i  10,000.  DurinR 
the  p.i>t  fesv  vears  he  lias  been  devotinjj  his  energies  to  construct- 
ing a  mono-railway  on  entirely  new  principles,  and,  should  the 
claims  of  the  inventor  be  realised,  there  is  no  doubt  that  a  new 
■era  in  railw.iv  locomotion  will  ere  loiii^  arrive.  Hy  the  courtesy 
of  the  inventor,  a  number  of  Pressmen  were  allowed  a  week  ago 
to  witness  a  demonstralion  of  a  working  model  of  the  new  method 
of  transit,  given  at  Mr.  Brennan's  residence  at  Ciillinghaiii,  Kent. 
I'nlike  existing  mono-railways,  on  which  the  cars  are  slung 
pannier  fashion  on  either  side  of,  and  below,  the  rail,  the 
characteristic  feature  of  this  system  of  transport  is  that  each 
vehicle  is  capable  of  maintaining  its  balance  upon  an  ordinary 
rail,  whether  It  be  standing  still  or  moving,  notwithstanding  that 
the  centre  of  gravitv  is  several  feet  above  the  rail.  No  pressure 
of  wind  nor  addition  of  weight  at  the  sides  can  affect  its  auto- 
niaiic  stabilitv,  which  is  obtained  by  an  ingenious  use  of  gyro- 
scopes. In  tact,  the  addition  of  a  "heavy  weight  on  one  side  of 
the  car,  instead  of  depressing  that  side,  tends  to  raise  it  a  little. 
By  n.eans  of  this  system,  Mr.  Brennan  claims  that  cars  40ft.  or 
^oft.  wide  and  looft.  in  length  can  be  used,  and  a  speed  of  from 
100  to  150  miles  an  hour  obtained,  while  the  working  expenses  of 
running' and  the  cost  of  laying  down  the  track  will  be  consider- 
ably less  than  under  tiie  system  now  in  vogue.  K^lectricity,  steam, 
or  petrol  can  be  used  for  motor  power. 

The  Rvilway  Yk.\r-Book  kok  u)oy.  (The  Railway  Publishing 
Company,  Fetter  Lane,  K.C.,  2S.  6d.)— The  tenth  annual  edition 
of  this  useful  work  is  more  comprehensive  than  ever.  Some  new 
features  have  been  added,  while  the  original  data  has  been 
thoroughlv  revised  and  brought  down  to  date.  The  new  lines 
opened  curing  H)o(i  are  indicated  on  the  maps  of  the  various 
railway  svstems,  and  the  latest  developments  are  covered 
by  the' ■•  Historical  Sketches."  The  statistical  matter  is  carefully 
tabulated,  and  the  whole  of  the  contents  is  conveniently  arranged 
for  reference  purposes. 


PATENT    LIST. 

Specially  compiled  for  Tiik  Kaii.wav  Times  by  Mr.  John  E. 
Raworth,  Chartered  Patent  Agent,  yueen  Anne's  Chambers, 
Westminster,  London,  S.W. 

ili    the  iiivcnlionti  have  hccn  communlL-.-itcd,  the  names  of  the 
communicators  arc  given   in  italics.] 
APPLICATIONS. 
Afrit  jj. 
t)264.    Automatic  railway  carriage  door  lastener.  — R.  Pcndleburv. 
giyo.    Automatic  electro-magnetic  and  fwjt  Jvmding  gear.— M.  OununiUH. 
y32^.     Rail\\'ay  signals  and  gates.  — |.  G.  O.  0>mbs  and  I.  D.  Combs. 

.I(nl  J.,. 
031/).     Klectrlc  Ioc«inuitive  brakes.— J.  V.  Sinipscn. 
93<)ij.    Automaticallv   preventing  the    opening  of    carriage  doors 

inntion.     C   I'..lbrd.  Junr. 
i,4ij.     Ketainiiig  liandles  of  railway  wagon  br;ikes.-\V.  H.  Clegg. 
i)i?7.     Semaphore  signals      H.  M.  Abernclhy  and  U.  I,.  Weis». 
;iph.>re  sigiLils  — H.  M.  Abernclhy  and  G.  '..  \Vcis«. 
napliore  signals.-   H.  .M.  Abernclhy  and  G.  I..  Wi-lss. 


hlle  train   Is   in 


■MJ". 
<>,SS. 


Railway  vehicle  brakes 
Bogies  for  rtilvvav  carriages 
Kail  joints.  -C.  Bieiclier. 

April  14. 

<)W.';.     Railway  signalling.— G.  Ncwsum. 
.jVii.     Railway  llme-tabli-s,  elc.— S.  Frais. 

Afril  j;. 
qOlS.     Railw.iv  slgn.alling  .apparatus.     R.C.  Knight. 

y02o.     Killing  railway  carr-agc  :%lorage  tanks.— K.  W*.  Marillier  and  G.  H.  Pearson. 
c/jj.S.    Turning  platforms  for  track  railroads.— W.  H.  M«,llcr. 

April  }<: 
<>705.    Controllin,;  systems  for  electric  railways.— W.  Arthur. 

oTtti.    Operating' distant  and  intermediate  distant  signals.— L.  W.  Williams,  O.  R. 
Williams,  and  D.  U.  Williams. 
Operating  railw.ay  switches  by  ground  switch  levers.     I..  W.  Williams.  O.  R. 


Williams,  and  b.  D.  William*. 
1,712.    Autvunatic  coupling.— N.  Denison. 

*)'1S^.     I'astening  railway  carriage  doors.— S.  Bromilow  {li.  iUvmilinrj, 
April  27. 
Railway  vehicle  buffers.— K.  L.  Ijne  and  The  Leeds  Forge  Compam 

April  J>>. 
Coupling  apparatus.— F.  W.  Marillier. 

I/}cking  railwav  carriage  doors  when  brakes  are  off  —J.  Hobsitn. 
Visible  and  audible  electric  fog  or  storm  signal.  — W.  I.  Luvton 
.,,.,.    Automatic  railway  couplings      H.  W.  E.  Josling  andT.  K.  Goddard 
i/(>25.     Railway  signalling.— J.  H.  Warren,  T.  Ukidcs,  and  J   Wren. 
nio.    Train  ferries.— C.  A.  G.  Bridge. 

Elcclricallv    operale-d    signals.— British     Thomsfiu-Houston     Co 

Eledric  'Co.) 
Eleclric;illv     operated    signals —British    ThomNOuHouston     Co. 
Elcdri'Co.) 


.>S42. 

uSSs. 
.,SS5. 
i)X;,2. 
'W17. 


i»5ft3 


East    Indian    Bailv^ay. 

THE    East    Indian    Railway   Company    is 
prei>are<i  t.^  receive  TENDER'S  for  the  SUPPLY 
and  DELtVEETof:  — 

It)    VACCUM    and  HAND  BBAKE    GEAB  and 

BIGOISG  for  WAGONS, 
(2)     LOCOMOTIVE      GOODS      ENGINES      and 
TENDERS,  and  TANK   KNfJISFS. 
ad  l-eT  Specifications  to  bo  seen  at  the  Company's  Offices. 
Tenders  ar«  to  be  sent  to  tliM  undersiKued,  nor  lat^r 
than  12o'elock  Noon,  marked  "  Tender  for  Brake  Gear,  ' 
or  as  the  case  miy  be,  (or  No.  1  on  Wednesday,  the  15th 
day  of   May  inst,uit,  and  for  No.  2  on  Wednesday,  the 
^2nd  day  of  May  instant. 

The  Company  reaerres  to  itaolf  the  riglit  to  divide  the 
order,  also  to  decline  any  Tender  without  assik-ning  a 
reason,  and  does  not  bind  itself  to  accept  the  lowest  or 
auv  Tender. 

F..r  each   Specification  a  fee  of    it   Is.  is  chanted, 
winch  cannot,  under  any  circumstances,  l>6  returned. 
By  order, 

C.  W.  YOCNG,  Scrretary. 
Niclioljis  Lane,  London,  E.C, 
2nd  May,  \i*ll. 


His    Highness    the    Nizam's 

Guaranteed      State     Railways 

Company,    Limited. 

THE    Directors    of    the  abovp   Railway 
Company   are  prepared  to  receive  TENDEBd  for 
the  SUPPLY  of  ;  - 

71K>  PAIRS  of  WHEELS  and  AXLES, 
as   per  Specification  to  be  obtained  at  the  Company's 
Offices  for  the  sum  of  5s.,  which  amount  will  not  be 
returned.  «        .  i.  j 

Tenders  should  be  addrcfsed  to  the  Secretary,  marked 
•'  Tender  for  W'heels  and  Axles,  '  and  should  reaeli  hmi 
not  later  than  Noon  on  Friday,  the  19th  Apnl.  190< 

The  Directors  do  not  bird  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

H.  KENDEL.  Secretary. 
Offices  of  the  Company.  268,  Wincliealor  Hou.se. 
i«.  Old  liroad  Street.  I,.>nilou.  E.C. 
12th  April,  V.M7. 


The   Southern   Mahratta   Railway 
Companv.    Limited. 

THE   Board  of  Directors  of  the  Southern 
Mahrattji    K^iilwin    Company,  Limited,   are  pre- 
pared to  receive  TENDERS  f.ir 

STEEL    BAILS  and  FISHPLATES, 
STEEL   SLEEPERS   and  KEYS, 
37   TONS   RED  and  WHITE  LEAD, 
:i,ilOU  GALLONS  TI:EPENTINK, 
aaper  theSpecilications  which  may  bo  m-enat  thoOlIicea 
of  the  Company.    The  clian,'e  tor  <jach  Specification  ia 
One  Guinea,  which  will  not  bo  retumisl. 

Tenders  must  l>e  sent  in  addressed  to  the  Secretary, 
marked  "  Tender  for  Bails  and  Fishplatea,"  or  aa  the 
case  may  be,  not  later  than  Twelve  o'clock  Noon  on 
Tuesday,  the  llth  May.  IS"7. 

The  Directon*  do  not  bind  themBolvea  to  accept  the 
lowest  or  any  Tender, 

By  order  of  the  Boartl, 

EUW.  Z.  THORNTON,  .Secretary. 
4tj,  Queen  Anne's  Gate,  S.W., 
:>iJtli  April,  1!'"7. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,  LTD. 

CAPITAL-  JE1. 675. OOO. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE    TRUCKS,     Etc. 


TBlogromi:     ■'  METRO."      BIBMINGHAM, 

Rc^lstered    Offices:     SALTLEY,     BIRM INCHAIVI. 


•RAILCAR,"     LONDON.  "SHAFT,'     WEDNESBURY 

Lr,ndon     Officoi  :      36,      VICTORIA      STREET,      WESTMINSTER 
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RAILWAY    STOCK    AND    SHARE    LIST 


Railway    Ordinary    Stocks. 


Barry,  Ord 

Do.    Pref.  ConT.  Ord.  H%) 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 

Central  London 

Do.    Pref.  (4%) 

Do.    Def. 

City  and  South  LoudoD 

East  London  Coas 

Festiniog,  Ord 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western ,  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central.  Pref.  Ord.  {6%)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do     Def.Conv.Ord 

Great  Northern,  Pref.  Conv,  Ord. 

Do.    Def.Conv.Ord I 

Do.     A  a  

Do.     Ba 


Closing  Peices. 


A  Year  Ago. 
198       203 


205 
101 
103 


10912 

IIOI2 

98 

99 

7512 

76 

70^4 

71 14 

3512 

36 

28 

2812 

168 

1'8 

II4 

II2 

3812 
17'8 
8234 


Great  Northern  (Ireland),  Ord.  ,., 
Great  North.  &  City  Pref.  Od.  (4%) 
Great  North.  Pice,  i  Bromp.  Ord. 
Qt.  South.  &  West.  (Ireland)  Orig. 

Great  Western.  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamsley,  Cons / 

Isle  of  Wight,  Pref.  Conv.  Ord.  ... 
Do.    Def.Conv.Ord.!)  I 


37I2 
148 
145 
2l2 


3512 

28I4 

141^ 

73 14 

68 

21 

99I2 

41 12 

3812 

151 

148 


203 

101 

101 
9912 
72I2 
28 


Raiiwray    Ordinary    Stocks. 


2612 

1334 

72I4 

65 

19 

9712 

40^4 

37I2 

148 

145 
2I2 


41 14 
3812 

151 

148 


Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Lond.  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.o    

Do.    Def.o 

Do.  Cert.  Con.  Eights  above  &%. 
Lond.  Chat.  &  Dover,  Arbit.Ord. 
Loudon  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cona 

Do.    Surplus  Lands  Stock   

Metropohtan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.Conv.Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  ComwaU  (L.  &  H.)  4  %  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.... 
Plymouth  Devon  &  S.  W.  Jun..  Or. 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Brid.,&c.,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.o    

Do.    Def.    a  

Taff  Vale  "  Stock,"  Act  1889    

Vale  of  Glamorean.  Ord.  ..  


Closinq  Prices. 


A  Year  Ago. 

104        105 


134 
152 
II8I2 
9 
1478 
I55I2 
151 
103 


66I2 
6712 
75 14 
43  J4 


136 
154 
11912 


1561; 

154 

105 


6712 
68I2 
7534 


101 
118 
141 


102 
120 
143 


Yesterday. 
101 


141 12 

100 

101 


9h 
203 
102 
101 


123 

5112 
79I2 
102 


6212 
7034' 
3438 


65I2 
7II4 
3438 


I2I2 
197 
101 


117 
39I2 

77I2 
100 


100 
117 

141 
95 12 
6I2 

1338 


101 

4712 
117 


66 

I3I2 
6312 
6212 
7OI4 
3378 


119 
143 

9612 
7I2 

1358 


103 
4812 
122 


68 

I4I2 

6412 

6312 

703, 

34I8 

96 

20 


Railway    Debenture-  Stocks. 


Alexandra  Docks  and  Bailway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A 4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A 4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

(Sharing  Cross  Euston  A  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures Si 

Do.    Whitechapel  Extension  c  2i 

Forth  Bridge 4 

Fumess     3 

Glasgow  and  South  Western    ....!.  4 

Great  Central 5 

Do 4i 

Do.     3J 

Great  Eastern 4 

Great  North  of  Scotland   '„  4 

Great  Northern     3 

G.N.  Piccadilly  &  Brompton    4 

Great  Western  4 

Do 4J 

Do 4^ 

Do 5 

Do 2i 

Highland 4 

Do 4} 

Hull  and  Bamsley  1st     3 

Do.  2nd    3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Black  wall    4^ 

London  and  Greenwich  4 

London  Brighton  &  South  Coast  .  4 

Do 4J 

London  Chat,  and  Dover  Arbitn.  44 

Do.    B  4i 

Do.    1879 4 

Do.    1883 4 

Do.    1890 3 

Do.    1899 3 

Do ;..'...  3i 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated "...  3 

London  Tilbury  and  Southend   ..."  4 

Metropohtan 3^ 

Do.  A    3J 

Metropolitan  District     ...  6 

Do 4 

Do.  Perpetual  (19()3- 5)    .  4 

Midland    2^ 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (NonCum.)  3 

Neath  aod  Brecon  Ist  4 

Do.  Al  '  4 


117 
105 
100 


114 

117 

132 

135 

123 

125 

9.^ 

9.S 

112 

115 

113 

lis 

87 

89 

85 

88 

116 

118 

121 

124 

129 

l.-^l'. 

144 

147 

73 

75 

112 

114 

118 

120 

82 

85 

107 

110 

103 

108 

87 

m 

117 

120 

111 

113 

111 

114 

125 

128 

IIP 

121 

117 

120 

105 

108 

104 

107 

Debenture   Stocks— (cratmuei). 


North  British    

North  Eastern  

North  London   

North  Staflordshire 

Plymouth  Devon.  &  S.W.  Juno. .. 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay  

Rhymney  Perj'etual    


Sheffield  District  Permanent  . 
South  Eastern  Perpetual    

Do 

Do 

Do 

Taff  V.ile 

Tottenham  and  FolBst  Gate  . 

Vale  of  Glamorgan      

Whit.ecbapel  and  Row     


112 
101 
110 
112 


115 
106 
113 
114 

100 
114 
140 
100 


Railway    Preference    Stocks. 


PROFITS    OF 


Alex.  Docks.  &  KaU.  M  %  1st  Pref.  A 
Barry  5  %  Prof.  Stock  (1st)     

Do.  4%  Cons 

Do.  4%  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5  S  1878    

Do.    4%  1884    

Do.    4  S  1887,  Conv 

Do.    4%  1902    

Do.    4%  1904.  Conv 

Camhnau  No.  1.4%    

Do.  No.  2,  4%     

City  &  S.  London  .S  %  Perp.  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  1S96  

Do.    5  %  Perp.  Pref.,  1901  

Do.    5  %  Perp.  Pref.,  190.S  

Fumess  Consol.  Pref.,  4  %,  1881    

Do.    4  %  Pref.  Stock  A,  1881 

Do.    4  %  Pref.  Stock  B.  1883 

Do.    4%  Pref.  Stock,  1894 

Do.    4%  Pref.  Stock,  1899 

Glasgow  &  South  Western  Stock4  %  .. 

Do.    4%Pref.-Stock,  No.  2    

Do.    4%  Pref.,  1888  

Do.    4%  Pref.,  1891   

Great  Central  5  %  Perp.  Pref 

Do.    4:%  Pref 

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5  %  Conv.  Pref.  .Stock,  1874 

Do.    5  %  Conv.  Pref.  Stock,)  876 

Do.    5  %  Conv.  Pref.  Stock,  1879 

Do.    5  %  Conv.  Pref.  Stock,  1881 

Do.    4  %  Pref .  Stock,  1889  

Do.    4  %  Pref.  Stock,  1891  

Do.    5%  1894    

Great  Eastern  Cons.  4  %  Pref 

Do.    3i  %  1890 

Do.    3J  %  1893 

Great  North  of  Scotland  A  4%    

Do.    B,  4%  

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    3%1896    •. 

Do.    3%  1898   

Do.    3%1899    


101 

103 

1.V/ 

1.';9 

110 

112 

105 

107 

110 

112 

108 

111 

133 

136 

107 

109 

108 

111 

106 

109 

107 

110 

117 
115 
115 
109 
105 
102 
101 
100 


108 
106 
106 
106 
129 
99 
126 
123 
118 
117 
112 


121 
118 
118 
112 
108 
104 
104 
102 
101 

111 
109 
109 
109 
132 
102 
129 
126 
122 
120 
117 


105 
102 
111 


Raiiway   Preference   Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5  % 

Highland  Class  A  4i  % 

Do.    B.  5%  


Do.    3J%  1897 

Do.     Si%  1898 

Hull  and  Bamsley  3i  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Torks.  Cons.  3  %  Pref, 

Do.    4%  Pref.,  1903  , 

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5% 

London  Chatham,  etc.,  Arbit.,  4^  %   ., 

Do.    +i  %  Sf  coBd  Pref 

Lon.  &  North  Westem  Cons.  4  %  Pref, 

Do.    4%  1902    

Lon.  &.  South  Westem  Cona.  4  %  Pref, 

Do.    4%  1884    

Do.    34%Pref 

Lond.  Tub.  &  Southend  Cons.  4  %  Pre;. 

Do.    4%  Pref.,  1901  


Mersey  3  %  Perpetual   

Metropohtan  3«  %  Pref .   ... 

Do.    3J%APref 

Do.  3i%Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  2i  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  4i  %  . 

Do.    1865  Pref.  5%    

Do.    Conv.  5  %  Pref.,  1874  

Do.    45  %  Pref.,  1675 

Do.    44  %  Conv.  Pref.,  1875    

Do.    6  %  Conv.  Pref.,  1879  

Do.    4%  Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888 

Do.    4  %  Conv.  Pref.,  1890  

Do.     4  %  Conv.  Pref.,  1892  

Do.    4%  Conv.  Pref..  1«)7 

Do.    4  %  Conv.  Pref.,  1901  

Do.    4  %  Conv.  Pref.,  1904 

North  Eastem  i% 

North  London  Cons.,  1866  

Do.    44%1875 

North  Staffordshire  3  %  


Plymouth  Devon  and  S.W.  June.  4i  % 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref, 

Khymney  4  %    

Sheffield  District,  5  %  Pref.  £10  Shares 
South  Eastem  Cons.  4;  %  

Do.  do.         5^ 

Do.    4  %  Vested  Companies'  Stock 

Do.    4^1891    

Do.    3^  %  1893 

Do.    3%  1897    

Do.    4%PTef.,  1900  

Do.    4  %  Conv.  Pref.,  1903 

Taff  Vale  4  %  Pref 

Do.     4561900    


140 

no 
120 


109 
133 

130 


112 
1)2 
112 
111 


143 
112 
123 


105 
119 
129 
129 
118 
118 
129 
107 
107 
107 
107 
107 
107 
107 
112 
120 
115 


118 
131 
106 
105 


114 
114 
114 
113 
101 
109 
108 


108 
122 
132 
132 
121 
121 
132 
110 
110 
110 
110 
110 
110 
110 
114 
123 
118 


13 

109 

IOI2 
120 
134 
109 
107 

93 

81 
107 
107 
110 
109 


Notes  and  Explanations. — a  '*  A  "  receives 
until  6  %  has  been  paid  to  "  B."    (•  Def. 
div.  until  pref.   has  had  4  %.    c  Gua.   by   Met.  and 
Met.  Dist.     d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N  JI. 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  h 


W«ek  andlng  Ma;  5 

PiMwingOT.  etc 

Goods,  etc 

Total  tor  week  

Aggngtte  to  data. . 


Miles  open 65^4 

■DecTiia  week,  £223    Deo.  to  dat«.  £784 


Caledonian. 


Week  endiD)!  Miijr  5  1907.        a  1906. 

Paannicen,  etc '     £29.659 

Goods,  etc 57.936 

Totalforweek  |      £87.595       £86,587 

Aggregate  to  data I  1,1 72.789    1 . 1 69.01 7 

Miles  opea "    9393j  939^ 

Ino.  Uiis  week,  £1 .008     Inc.  to  data,  £3.772 


Great   Northern   (Ireland).      _ 

Week  ouding  May  3  1907.        "  1906. 

Paasengera,  etc £9.944          £9,932 

Goods,  etc 9,356  8.902 

Totalforweek  i  £19,300       £18,834 

Aggregate  to  date    i  £314,203,  £304,297 

MUesopen 543        1        543 

Inc.  tbia  week,  £466     Inc.  to  date,  £9,906 


Metropolitan. 

Week  euduti  May  5  1907.         oU 

Poasengoni,  etc i     £13,844 

Goodii,  ett- 1,690 

Totalforweek  I     £15,534 

Aggregate  to  date    '£271.412 

Miles  open 78  " 

Dec.  this  week,  £182    Dec.  to  date,  £25,232 


tli.yul 

1.755 

£15,716 

£296.644 

78 


Cambrian. 


Week  ending  Ma;  5  ,      1907. 

Paasengeis,  etc  £3.442 

Goods,  etc    I 2,841 

Totalforweek  I       £6,283 

Aggregate  to  date    '     £89.714 

Miles  open 280 


Great  North  of  Scotland. 

Week  ending  May  4  1907.  1906. 

Faaaengera,  etc £4,290 

Goods,  etc 5.190 

Totalforweek   I       £9,480         £9,360 

Aggre^'nte  to  date   |£120,240     £119,145 

Mil»soi>cn '        336  336 


Metropolitan   District. 


Week  oodmii  May  5 

PassengerH,  etc, 

Goo<ls,  etc. 

Total  for  week 
Aggregate  to  date 

Miles  opoD 


this  1 


<k.i;l20     Inc.  to  date,  £1.095 


Dec.  cbis  week,  £30     Deo.  to  date.  £1,760 


Central    London. 

1907. 


1906. 


Week  ending  Mar  4 

Passengers,  etc ...  I 

Goods,  etc •■•  I    ••■_ 

Total  for  week  1       £6,089  i  '    £6330 

Aggregate  to  date    '  £111,540     £122.821 

Miles  open 6         _     6 

"DecTthJa  week^  £741     Dec.  to  date,  £n^281 

City   and   South   London. 

Week  ending  May  5 

Passengers,  etc  

Goods,  etc 

Totalforweek  I       £2,905 

Aggregate  to  date    '  _£53.147 

Miles  open 6*4 

inc.  this  week.  £208      Inc.  to  date.  £857 


1907. 


Great  Southern  and  Western. 

Week  ending  May  3  1907.  1906. 

Paseeugern,  etc £12,780       £13.752 

Goods, etc 13.451  15.428 

Totalforweek  I     £26,251       £27,180 

Aggregate.to  date '  £432,809     £426.439 

Miles  open „ ^...^ I.12OI2  1.P83_ 

Dec.  this  week.  £94  9      Inc.  to  date.  £6,370 
Great  ^Vestern. 

Week  ending  May  5  I       1907.  a  1906. 

Passengers,  etc £114,700  £109.900 

Goods,  etc I      134.500        127.900 

Totalforweek  £249,200  £257.800 

Aggregate  to  date 4.085.600  3.947.800 

Miles  open .^ 2.84812  2.77114 

Inc.  this  we«k,  £11,400    Inc.  to  dat...  £137.800         \, 


Dec.  this  week,  £64       Dec.  to  date.  £2.572 

Midland. 

Week  ending  May  4                 1907.  a  1906. 

Passengers,  etc £68.866  £67,342 

Goods,  etc 168.211  164.982 

Totalforweek  £237.077  £232.324 

Aggregate  to  date    4,080.909  3.952,188 

MUesopen 1,401  1,400 


Inc.  this  week,  £4.753    Inc.  to  date,£128.721 
Midland   Great   %Vestern  of  Ireland. 

Week  en.IiDK  May  3  f907.  1906. 

Passenk-era,  etc £4.107  £4.371 

Goods,  etc 8.259  8.568 

Totalforweek  1      £12.366       £12,739" 

Aggregate  to  date    '  0  188,038  10    180,480 

MiloBopeti 598  598 


Dublin   and   South   Eastern. 

Week  ending  May  3  '      19077        a  1906. 

Passengers,  etc £4.289  £4.306 

Goods,  etc j 1,618'  1.797 

Totalforweek  £5,907         £6,103 

Ag<'regate  to  date    £88.271       £88,721 

Miles  open I        160  160 


HiBhIand. 

Week  endinFMay  5  1907. 


1906. 

Passengers,  etc £5,226'       £5,242 

Goods,  etc 3.816  3.831 

Totalforweek  £9,042          £9,073 

Aggregate  to  date    '  £120.180     £117,229 

Miles  open 492'4  492 '4 

Dec.  this  week.  £31     Inc.  to  date.  £2,951 


Dec,  '.his  week,  £373     Inc.  to  <Utc,  £7,558 


North   British. 


Week  ending  May  5  1907. 

Passengers,  etc '     £32,298 

Goods,  etc 62,883 

Totalforweek   £95.181 

Aggregate  to  date    1.261.141 

Miles  open I.318I2 


£94,155 

1.252.646 

1.308 


Inc.  this  week.  £1,026     Inc.  to  date.  £8.495 


Hull   and    Barnsley. 

1907. 


1906. 


Dec  this  week,  £196    Deo,  to  date,  £450 


Furness. 

1907.      I      1906." 

£2,384  1       £2,382 

8,676  '  8.462 

ToUl  for  week   |      £11,060        £10,844 

Aggregate  to  data    I  £187,430     £176,461 

MitM  onen .^. _  139  139 

Inc.  this  week.  £216    Inc.  to  date.  £10,969 


Week  ending  May  5 

Passengem,  etc 

Goods,  etc 


Week  ending  May  5 

Passengers,  etc 

Goods,  etc ::■ 

Totalforweek  £12,325       £12.003 

Aggregate  to  date ^202,137     £176.070 

Miles  open - 86I4  86I4 

Inc.  this  week.  £322     Inc.  to  date.  £26.067 


Giaasow   and   South   >Vestern. 


Week  ending  May  4  '       1  -  07. 

Passengers,  etc '     £15.223 

Goods,  etc.     '        19.655 

Totalforweek  (     £34.878 

Aggregate  to  date    '  £452.936 

Mil<^  op«n 4441« 

In.-.  Thi-  ».-..k.  11.279     Inc.  to  date.  £535 
Great   Central. 
Wpek  ending  May  5  I       1907.         < 

Passengers,  etc £18.440 

Goo<l»,  etc I 60.000 

Totalforweek  I      £78,440 

Aggregate  to  date    1.566.451 

Miles  open 607 

Inc.  this  we«k.  £2.672     Inc.  Uj  dat.-.  £43;93r 
Great    Eastern. 

W(!?k  ending  Majr  5  1907. 

PussengBTs,  etc.  .  £52.500 


a  1906. 

£15.956 

19.*=45 

£33.599 

£452.605 

42412 


o  1906. 

£18.171 

57,597 

£75,768 

1,322,520 

607 


,.-^1 


a  1906. 
£54,500 
46.800 
£101.500 


Lancashire  and   Yorkshire. 

Week^endius  May  5  i       1907.         a  1906. 

Passengers,  etc £41.191        £42.064 

Goods,  etc ]_     70.659         69.155 

Totalforweek  '  £111,850     £111,197 

Aggregate  to  date    '1.922.259    1.871.352 

Milesopen 58412  585'2      || 

Inc.  this  week.  £653    Inc.  to  dat*.  £50,907  I 

London    Brighton   and  South  Coast. 

Week  eii.lins  May  4  1907.         u  1906. 

Passengers,  etc £46.278       £47.115 

Goods,  etc 17.114  17.014 

Totalforweek  1     £63,392       £64.129 

Aggregate  to  date    '971.507    1.004.453 

Milesopen 487  487 

Dec.  -hiB  we.-k.  £757      fX-c.  t..  diite.  £32.946 

London    and    North  Western. 

Week  ending  May  5  ,       1907.  1906.       , 

Passengers,  etc £117.000     £113.000  !| 

Goods.etc 179.000        174.000  i 

Totalforweek  £296.000     £287.000  li 

i        Aggregate  to  date    4,949.000    4.803.000,1 

Milesopen -      1.9461<  1.946       | 

I  Inc.  this  week,  £9.000    Inc.  to  date.  £146.000  ' 

I         London    and   South   >Vestern. 

Week  cndmi;  Mil)- 5           '       1907.  1906. 

Passengers,  etc i  £62.20C  £60.700 

Qoods,etc.    29.500  28.200 

I        Tntol  for  week  £91.500  £88.900 

Aggregate  to  date    1,497,800  1.485.200 

Mil»«op«n  1.01612  1.013J4 

Inc.  thi»  week.  £2.600      Inc.  to  date.  £1  2.600 

London   Tilbury   and   Southend. 

Week  ending  May  5  I       1907.       ,  a  1906. 

Passengers,  etc £6.665  £6.225 

Ooods,etc !_      2.133  2.087 

Totalforweek   £8.798  £8.312 

Aggregate  to  date    £156.950     £150.478 

Milesopen 81  81  | 

Inc.  Ihta  week,  £486     Inc.  to  da»*,  £6,472 


North   Eastern. 

Week  enaiug  May  4  1907. 

Passengers,  etc £56,264 

Goods.etc 144,979 

Totalforweek £201,243 

Aggregate  to  date    3.261.131 

Milesopen 1.696 

Inc.  this  wi>ek.  £6.608     Inc.  to  date,  £150,449 
North    London. 
Week  ending  May  5  1907.^ 

Passengers,  etc.  £4,933 

Goods,  etc 3,799 

Totalforweek       £8,732 

Aggregate  to  data   £161,112 

Milesopen 12 

Decrthis  week,  £149      Dec.  to  date.  £3.412 
North   Staffordshire. 

Week  ending  Miy  5  1907.         o 

Pasungers,  etc £4.503 

Goods.etc 114.754 

Totalforweek   £19,257 

Aggregate  to  date j  329.776 

Milesopen  k  325 

Inc.  this  weak,'£850     Inc.  to  date.  P6,642 


o  1906. 

£54,506 

140.129 

£194.635 

3.110.682 

1.695 


a  1906. 

£5,157 

3,724 

£8,88 1~ 

£164,524 

12 


47.000 

T  ,i.il  for  week     £99.300 

A  irgregate  to  date    1.701.600     1.706.20" 

M,l.^.-.i.*n  1.0571?'        1.057   r 

:> >.- «-t.  £2.000     iw-c.  ?o  date.  £4.600 

Great    Northern. 

Week  ending  May  4  I       1907.       ;  a  1906. 

Passengers,  etc £41,787  i     £43.189 

Goods.etc I         72.413  69.961 

Totalforweek   i  £114.200     £113.150 

Aggregate  to  date    1.971.900    1.933.31.3 

Milea  open ^ 997  ■)  995  k 

toe  this  week.  £1.050    Inc.  to  date.  £38.587 

Notes  A»n  EiPi.A!«iTio»».— o  The  receipts  for  the  corresponding  period  lost  year  are  ad  J  noted  to  the  actual  flgures.  h  Includes  the  receipts  of  the  Vale  of 
Glamorgan  Bailwav.  c  Dock  dnes,  Ac,  are  included  in  this  rotnm  d  The  shore  fignres  do  not  include  the  receipts  of  any  of  the  Comjiany's  Joint  Lines.  #  Eiclft- 
lire  of  115}  miles  joint  I  ines.  t  Exclnsire  of  1.1^  miles  Joint  Lines.  ;  Includes  246  milea  Joint  Lines  (O.N.  proportion).  h  Includes  246  milea  Joint  Line* 
'G.N.  proportion),  i  Includes  the  receipt*  of  the  Waterloo  and  City  Railway,  j  Including  the  receipts  of  the  Canal.  «  Bailway  306  milea,  Cansl  119  mila*. 
1  Includes  steamboat  receipts  and  tolls.        m  Pensrtb  Dock  and  Bailway  included.       n  Including  47i  mile*  jointly  worked  with  O.C.B.       o  Betuni*  from  Jan.  1 


Rhymney. 

Week  ending'May  5  i      1907.  1906. 

Passengers,  etc i 

Goods.etc    ' .J.  ... 

Total  for  week  i       £6,845         £6.184 

Aggregate  to  date    '£120.212     C108.348 

Milesopen .^. 48I4  4a"4 

Inc.  this  week.  £661      Inc.  to  d»t»,  £1 1,864 
■South    Eastern   &   Chatham. 

W..,.k  en.link-  May  4 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  to  date    1.444.631 

Milesopen 654 

Dec  thla  week.  £2.930         Inc.  to  dat«7£8.0l8  

Taff  Vale.m  

Week  ending  May  5  1907.  0  1906^ 

PosKengiTK.  etc £4,044  £4,150 

Ooo.la,  etc 15,142  14,860 

Totalforweek   £19.186  £19,010 

Aggregate  to  date 354,811  352,748 

Milesopen 12414  12414 

Inc:  this  week.  CI  76      Inc.  to  dale.  £2.063 
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THE  RAILWAY  TIMES. 


[  May  II,  1907. 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Latest  EarningB  Reported, 
1906.  'Wk.  or  Month, 


AggT&g&te  to  date. 
19C6. 


Baker  St.  &  W. 
bolfasttOo.  D. 
Brecon&  Mer... 
Oloator*  Work. 
Cock.  KeB.4  P. 
Cork  B.  &  S.  0 
Ok.  B'rck.  4  P 

Rflflt  London  ... 
O  K.  and  City 
G.N.,Pic.,&B, 
lueof  Man  .., 
Uloof  Wirtc... 
leleof  W.Cent. 


m 

3U 


Mid.ftS.W.Jn. 
Neath  4  Brecon 
Port  Talbot 
RboD.  4  S.  Ba; 


•        6i 

6* 

9 

Hi 

3t 

•     21» 

47    1 

21* 

31 

31 

May  3 

May  5 

May  4 

May  4 

May  3 

May  3 

February. 

May  4 

May  4 

May  4 

May  4 

May  4 

March. 

May  4 

Ma7  4 

May  5 

May  4 

May  ft 

May  5 


1907. 

1306. 

1907. 

i  £3,500 

£1,414 

i     £18.585 

2,569 

2,383 

1       43,329 

2,186 

2,046 

1       38,753 

1,460 

1,291 

1        23,614 

Si07 

751 

i        13.263 

1.820 

1,813 

28,353 

361 

414 

(         5,230    1 

3.(39 

3,737 

_ 

1.8:H 

1,763 

1        33,135 

4.20> 

— 

1        68,589 

480 

477 

7,647 

672 

713 

10.335 

630 

747 

11,133 

38.771 

36,3.'i2 

11S,524 

2,560 

2,277 

43,908 

l.«U 

1,648 

3J,9t7 

l,-'0i 

1,475 

2»,231 

1,427 

1,297 

2'2,764     j 

2,905 

2.6.17 

42.597 

2,194 

2,003 

36.048 

106,308 
40,275 
31,530 
24,477 
21.827 
36,707 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Railway. 


AJcoy  4  Gund.i 

Algeciraa     t 

AnR.-Ch.  Nit.n 
&ntof.  4  Boi.  a 
Aig.  at.  W.  t 

Arc.  N.E 

Aasam-Bencral 
Ben.  4  N.  W. 
Ben?.-Dooar8 

Extensions  ... 
Beneat-Nafr.c.. 
BU.  Biv.  4  C.  n 

Bolivar 

Bom  B.  4  C.I 

Stat*'  Lines,. 
Braz.Gt.  Su.  d 
B.  Ay.  4  Pac.n 
•B.A.R.4C.A.  a 
fB.  Ay.  Ot.  S.  a 
B.  Ay.  West,  a 
Barma  .... 


Mileage.    1      Latest  Eaminfrs  Reported. 
lW6-7.<1905-6.;wk.  or  Month.  1906-7.  ■  1905-6. 


Can.  North,  b 
Oan.  Pacific  h 
Central  Urug.  n 

East.  Exten.  0 

North.   Ext.  <i 

West.  Exten 
Cordoba  Cent, 

Cent.  N.  Sec. 

N.W.  Argen, 
Cord.  4  N.W.n 
Cord.  &  R08.  a 
Costa  Rica 
Cuban  Centrala 
Del.  Um.  ft  K 
Demerara6... 

Berbice    

West  Coast., 


East  Arg. .. 
East  Indiai 
Egypt.  Delta  a 

Emu  Bay 

Ent'-e  RiOE  a. 
S.Tk.of  Can. 

Can.  Atl.     .. 

G.  T.  We.it. 

Dt.G.H.4M.(i 
Ot.  Ind.  Pen. 
G.W.ofBraz. 
H.H.  Nizam's 

Hyder.  God. 
Indian  Mid.  c. 
Inter,  of  Mex. 
La  G.  4  Car. 
Leopoldina  ... 
Lima  a 


Madras  a 

Manila  b 

Mashonaland  a 

Mexican  k 

Mex.  South.  ...h 
Mid.  Uruguaya 
Nasajo-Oscar.a 

Nitrate  a 

N.W.oftlrug.f. 

Ottoman  a 

Parag.  Cent,  a 
Pemv.  Corp.  b 
Pir.-Ath.-Pel.  h 
Puerto  C.  4  V.  a 
Queh.*L.St.J.i, 

Rhodesia a 

Uohil.4Eam.c 
Luck.  Bar.  ...c 
Salvador    b 


May    4 
April  2" 

Apri'.. 

Ma  oh. 

May    3 
April    5 

April    6  7»,UL'I 

April    6        3,09,17 
m.l-April  13       — 


5,000 
31,857 
13,500 
82.615 
24,033 

1,352 


9,000 
30.070 

9.860 
^9.577 
18.372 

2.147 
68,502 
1,96,664 


1,918  ;  1,918 
110  I  110 
1.450  1.149 
2,389  '2,361 
2,511  2,541 
I.IU  I  966 
1,340  1 1,340 


128i 
M9j' 
94Jj 


Maich. 
May    4 
May    4  J 
May    5j 
May    5 
April    6 

9  days  April  30 

9  days  April  .30 

Jlay    4 


Septemlier. 
April  28 
2  wks.  April  6 
May    4 
May    4 
February. 


7,259 

|5,03,O0C   4, 

1.5,18,000  ,15, 

31,000 

48,S9I 

91,675 

91.411 

36.819 
3,61,532 


2 12.700 
1993000 
10.660 
2,857 
1,350 
1.255 
3.320 
7,775 
1,965 
2,393 
4,405 
'.2,3f9 
11.667 
33.780 
9.968 
3.097 
2,338 


,63,320 
11,821 
9,854 
,51,000 
,24,000 
29,500 
.■^7,891 
91,232 
87,743 
40,872 
,3.35,279 

173.400 
1578000 
10,112 
2,736 
1,490 
1,135 
3.400 
7,375 
1,895 
1,947 
4.9W 
10,985 
13,375 
42,184 
9,746 
2,f6fi 


Aggregate  to  date, 
1906-7. 


April     5 
M:iy     4 

April  20 

April, 

M;.y     4 

'  days  May 


2,R53t  2,805jl        Mi 
M, 


1.281  I     1,339 

1780000  16571X>0 

4,771  3.620 

5,073  I     5,061 

6,973  4,069 

146,318  119,67^ 

7.015  7.517 

19,842  18,0,50 

4.959  4,627 

U6O30O  1370U53 

6,6t8  8,040 

1-April  13:       —  I      — 


May    4       i2,99,100  2..50,"28 

lays  April  30,  186,700     185,220 

April.  6,500        7.500 

May     4  17,276      24,5«4 

yks.  Mar.  18'     1,819  ;     2,085 


May    4 

May     I 

March. 

7  days  May  7 

7  days  May  7 

April. 

February. 

April  16  to  30 

April. 

May     4 

May     4 

April. 

February. 

.^pril. 

March. 

February. 

April    «  f 

May    4 


26,025  26,631 
54,367  39,561 
17,481  29,192 
166,200  ,136.200 
26,878      23.272 


6,t6t! 

4,239 
24,803 
24,000 

4,782 

1,440 
794,775 


4,391 
4,653 
22,017 
15,001 
4,214 
1,208 
644,000 


460,903  416,170 

2,000  I  3,000 

47,139  36,313 

32,6951  39.«9'; 

29.>-75  25.373 

32.782  30.379 

20,760  33.500 


228,f9D 

770,699 

I         24.84.3 

13,01.607 

46.79,722 

91,241 

1,51,742 

69,74,000 

28,602 

32,459 

80,49,000 

1,02,36,000 

101,500 

1,709,971 

1,689,987 

3,660,751 

1,684,082 

1,23,26,069 

5,659,400 
58,379,000 
416,112 
91,70a 
62,660 
59,753 
54,r0> 
112,935 
29,475 

189.510 

230,974 

381,425 

8.01,814 

26,5.39 

7.479 

6,826 


14,143 

2H.0"G 

2,257,.53t 

116,648 

416,917 

121,275 

:,83,ie,091 

179,0r3 

15,63.288 

11,63,379 

52,63,961 

5,919.600 

30,000 

387,183 

7.178 


2,820,400 
472,63* 
61,687 
8,751 
19^571 
210,796 
83,918 

6,988,525 
868,283 
13,250 
116,962 


242,999 

592,680 

21,399 

9.92,285 

39,61,022 

89.:«3 

1,,">4,S7,1 

83,13,0^1 

32,655 

36,703 

75,53,000 

1,02,41,000 

87,5011 

l,3is.s;u 

I,5k0,664 

3,301. 8 i9 

1,476,167 

1,20,54,061 

4,340,900 
30,613,000 
371,621 
92,254 
52,567 
52.815 
54.425 
112,660 
29,100 

153,930 

132,635 

331,381 

6,75,545 

24,784 

6.S94 

5,353 

16,20? 

2,90,03,000 

11,565 

lfi8,C82 

2,011.447 

115,868 

361,836 

112,693 

2,64.18,847 

191,201 

15,47,661 

10,16,464 

43,88,679 

5,192,700 

29,250 

260,156 

7,924 


2,418,900 
452,936 
49,088 
8,933 
183,680 
172,336 
76,193 

6,490,350 
842,217 
16,585 
90,603 


FOREIGN    AND     COLONIAL— Oonimuei. 


Railway. 


Mileage.     1     Latest  Earnings  Reported. 
1907.  I  1906.  i  Wk.  or  Month.     1907.    ,    1906. 


San  Paulo  o  ...,  1135i  118}} 
Sn.  Mahrattac  1,7335;  l,732i 
Sthn.  Punjab  c  425 
Ludha.  Ext.  (■  '" 
South  Indian  c  1 1,131    1,124 


Taltal  o 

Temiscouata  b\ 
Un.  Rys.  Hav.al 
Urug.  North,  a. 
Well.  4  Man.  a' 
W.  of  Havanaa 
W.P.4Yukon(i 
Za(.4HnelTa(il 


145 


April  23 
April  13 
April  27 

April    6 


65,875 

12,710 

2,73,054 


143  I        April. 
—     I      February,     , 
456  <       May     4       I 
72j;     February. 
(  wks.  Jan.  261 


125 


Ma 


2.143 
12,377 
4,815 


21,353 

!,83,837 
65,667 
11,236 

i,S2,609 

12,932 

12,078 
26,506 

1,484 
11,332 

3,965 
19,600 

9,816 


Aggregate  to  date. 


37,61.355 
13,16,876 
2,23,025 
36,46,747 


37,92.290 
14,51,377 
1,66,873 
31,17,422 


181,690 
41,632 


UNITED    STATES    RAILWAYS. 

Mileage.  Latest  Earnings  Reported.      July  1  to  Latest  Date. 

1907.  ;  1906.   Wk.  or  Month.      1907.       19C6. 


1907. 


1906. 


AUb.   Gt.   Sth.,     310        310     3d  wk.  April  J6S.2.'4    J64,706  t3,18l,746  $3,968,498 

Ala.N.O.  T.4P.      523  1     528           March.  559.000  '  525,000  —                  — 

Ato.Top.4S.F^  8,318  18.180          March.  8379627  I  6939j38  69,003,636  60.384,833 

Bait.  4  Ohio  ...  4,026  I  3,987  ,       March.  6491368  1  6nt.09i  60,663,317  67,697,477 


Cent,  of  Oeor.  1,877  1,845 

Central  of  N.J.      640  I     639 

Chca.  and  Ohio  1,708  1  1,651 

Chic.  rtt.  West.      818  818 

Oh.  Mil.  4  S.  P.  7,136  6,839 

Cin.  N.O.  4  T.;    336  336     2d 
CI.  Cin.Ch.*c.[  3.536 


4tli 


wk.  April 
March. 
Febru-ry. 


Deny.  4  Rio  G.  2.470 


214.900    210.409 

307.5931  ,2101100 

1931139    1957689 

k.  April    3.v;,083  '  208,03S 

February.       4311720  :  4016,W6 

■     157,433  I  153,501 

2014521    1908854 


yk.  Apr 


2,393     Sd  wk.  April  390,500  !  355,800 

Krie  2,151     2,150        February.  ,  37,50615    3635119 

March.  ,4981812    461C563 

3d  WK.  April  965,195    813,216 

3d  wk.  April  64,855      63.082 

2d  wk.  April  235,912  ,  236,767 

3d  wk.  April  490,306  I  363.231 

3d  wk.  April  337.051  ,  296.202 

March.  7814163  17524362 

March.  646,418    617,877 

February.  2438706    2233548 

March.  5163720  ;  4807330 

St.  Job.  ft  G.  I.i    312       312        February.  144,538  1  111,971 

8t.L.4Sn.Fr.;5.074    4,217          March.  411o7 18    3716187  ' 

St.  Louis  S.  W.  1.451     1,304     3d   wk.  April  19<,923  '  157,284 

Southern 7,195  ;  7,374     2d  wk.  April  1U72018    1027881 

Texas  4 Pacific  1,826     1,727     3d   wk.  April  373.159  1  224,137 

Vk.Sh.  ftPac.      170        170           March.  141.31 1  :  121. iK7 

Wabash    2,517  12,517     .Id   wk.  April  508.310    459.330 

Whl.  4  L.  Erie'     442  '     412     2d   wk    April  127.147  ,     64.548  ' 


Illinois  Central  4.374 
Louia.  4  Naah.  4,053 
Minn.  4  St.  L.  799 
M.  St.  P.  S,S.M.  1.829 
Miss.  Kan.  4  T.  3,043 

Nat.  of  Mexico'  1,600 
N.T.C.&  H.  R.  3,616 
N.Y.Ont.  &W.  548 
Nort  4  West.  1,833 
Northern    Pac.  5,315 


9,830,610  9,233,364 

19,419,565  18,814,376 

16,514,824  16,057,659 

7,904,273  7,389,635 
40,711,332  '  37,437,533 

6,601.200  6.518.164 

18,896.936  17,803,275 

16,876.921  15.679,092 
■34,901,848  i  83,696,813 
43,029,660  I  36,843,133 
38.831,317  ,  34,477,810 
3,077,784  I  3,012,331 
9,:0'),.30i  ,'  9,134,445 
21,117,046    17,334,407 

12,318,492  11,082,189 
70,999,312  63,198,290 
6,073.542  I  5,665,167 
20,0^3,713  18.l96.052 
49,707,612  I  46,352,976 


1,160,468 
37,163.091 

8.566.9*6 
44.470,478 
13.665,08'i 

1,234.530 


1,049.096 
32,296.898 

7,376.215 

43.497,382 

10,701,199 

946,296 


■WrOHKINQ    STATEMENTS. 


Alabama  Great  Southern    ...Feb. 

July  1  to  Feb.  28     

Atch.  Top.  &  Santa  F^  March 

July  1  to  March  31     

Baltimore  and  Ohio  March 

July  1  to  March  31     

Canadian  NortherE  March 

July  1  to  March  31     

Canadian  Pacific    '. ....March 

July  1  to  March  31     ...    

Central  of  New  Jersey March 

July  1  to  March  31    

Cin.  N.O.  &  Tex.  Pac Feb. 

JiUy  1  to  Feb.  23    

Denver  and  Rio  Grande  Feb. 

July  1  to  Feb.  28    

Erie    Feb, 

July  1  to  Feb.  28    

Minn,  and  St.  Louis     March 

July  1  to  March  31    

Miss.  Kan.  4  Texas  Feb. 

July  1  to  Feb.  28    

New  York  Ont.  4  West.  ...March 

July  1  to  March  31 

Northern  Central  Feb 

Jan.  1  to  Feb.  23     ' 

Philadelphia  and  Erie Feb! 

Jan.  1  to  Feb.  28    

Phil,  and  Reading     '.Feb' 

July  1  to  Feb.  28     

Coal  and  Iron  C.i Feb 

July  1  to  Feb.  28   

Total  both  Companies Feb. 

July  1  to  Feb.  28     ..." 
Pitts.  Cin.  Ch.  4  St.  L.   ...March 

Jan.  1  to  March  31    

Rock  Island  Sys March 

July  1  to  March  31 ".'.'.' 
St.  Louis  ft  San.  Fran.     ..March 

July  1  to  March  31 

Union  Pacific       jeb 

July  1  to  Feb.  28     ....'.'..'.'.  ....! 
Wabash     '  p'eb 

July  1  to  Feb.  28 


$336,847 

2,712,669 

8,379,627 

69,003,636 

6.493,268 

60,569,317 

48.s,S00 

S.CSO.STO 

6,133,000 

32,071,0)0 

3,075.931 

19,449,565 

686,396 

5,611,383 

1,500,1,10 

14,079,121 

3,750,615 

34,901,848 

332,552 

2,877,901 

1,975,821 

17,606,682 

646,418 

6,073,542 

903,579 

1,893,715 

69i,663 

1,226,4.59 

3,113,191 

27,812,175 

3,519,340 

25.326,8*5 

3.632,531 

53,169,030 

2.677,288 

7,.569,622 

5,276,795 

44,729,391 

4,416,718 

37,16  ;,091 

5,053,241 

50,029,363 

1,988,256 

18.236,959  ' 


amingfi. 

;        Net  Earnings. 

1906. 

1907. 

1906 

$326,189 

$,55,192 

$17,455 

2.5C5.302 

604,928 

490,863 

6.939,638 

3,106,565 

2,526,23: 

60,281,633 

25.763,574 

23,034.316 

6,711,095 

1,619,.S79 

2,4'8.817 

57,697,477 

20,036,231 

20,<i33,780 

441,600 

91,100 

117,400 

3,796,100 

1,322,400 

1,290,100 

5,093.000 

2,316,000 

1,845,000 

45,122,000 

1    18,002,000 

16,305,000 

2,101,100 

851,2)6 

976,215 

18,814,376 

9,038,874 

9,162,479 

709,423 

131.900 

165,364 

5,151,291 

1,056,106 

1,280,332 

1,405,981 

468,156 

495,966 

13,162,292 

8,253,443 

5,249,979 

3,636,419 

711,637 

761,747 

33,696,843 

9,638,468 

6,673,182 

298,613 

127,574 

116,351 

2,313,884 

1,018,022 

1,138,277 

1,616,303 

433,858 

296,516 

14,643,606 

6,247,487 

4,168,250 
•183,264 

617,877 

189,504 

5,665,157 

1.947.073 

1,624,761 

835,579 

55,234 

77,484 

1,763,315 

188,012 

267,512 

543,723 

79,856 

36,721 

1,175,35-' 

162.909 

126,003 

3,253,271 

888,861 

1,022,633 

27,52-1,268 

10,131,350 

11,024,763 

2,943,198 

1S8.609 

201,504 

23,861,339 

1,406,043 

1,613,897 

6,193,472 

1,087,673 

1,224,137 

61,3«,.5'i7 

11,637,423 

12,638,660 

2,419,786 

653,235 

£03,222 

7,033,629 

1,563,645 

1,410.821 

4,167,877 

1,446,069  1 

1,049,195 

39..335,532 

14,018,849  ,' 

11,733.154 

2,716,187 

1,497,684  : 

1,217,074 

32,296,898 

12  666,709 

10,849,035 

4,728,351  I 

1,881,774  1 

1,9:17,951 

45,660,612  , 

23,395,738  1 

31.393,918 

1,940,554 

483,944  t 

S8  2,644 

16,675.260  " 

5,440,127  1 

4,755,045 

a  Earnings  reported  in  pounds,  b  in  dollars,  c  in  rupees,  d  in  milreia,  e  in  reis,  q  in  orowna,  K  in  drachmas,  t  m  pesetas,  j  reduced  to  gold,  k  in  Moxicuin  dollara. 
•  inelndinar  Santa  TS  and  Cordova  Section  and  Western  of  Santa  Fh  Section.  t  Includiae  Ensenada  Section,  fl.  Coast  Lines.  *c.        t  All  seetions. 
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THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  even- description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironworlc, Wheels  &  Axles 


Works  : 

SMETBWICK,  BIRMINGHAM 

iMenu/acturers    of 


Wagons  for  Hire,  capable  of  carrjing 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained    by    Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


SELIG,   SONNENTHAL  &  VCO., 


:»I.E   I.UKNSKKS  O?  TUK 


"HERCULES"  WAGON  SHUNTER 


"EUREKA"  PATENT  ^®^ 
RAIL  LIFTER 


As    supplied   to 

Buonos  Ayros     | 

and      Rosario     ' 

Railway    Co.; 

Indian     State 

Railways; 

Wrssrs.  W.  Cory 

&    Sons,    Erith  ;  tu.,   i 1.        !»_..■.      iv 

The  hooK   roloases   itsoH 

■*""""     j     automotically      ond        is 

°'°''      !     pulled  osido  instanlane- 

°    ■"   '     ,     ously  by   raising  one  of 

Sunhght;         ,h„  side  lovers. 

&c.  &c. 

Works  equally  woll  on 

straight        track         and 

sharpest  curvos. 

~         -       ■  •    .ns.       It  cannot  and  will 

p  I    *!..  -     .,-!.■     :■•■     „■  ■■       .IS    w.jli    .IS   on    Ih..    f.nl. 

85,  Queen    Victoria    Street    and    Lambeth     Hill,     LONDON,     E.G. 


PEARL  ASSURANCE  CO.,  LTD. 

Chief  Okhces  :-L0ND0\'  BKIDGE.  E.C. 

Annual  Income  jei.620.000 

Funds  increased  during  year  1906  by      ...         £448.000 

Claims  Paid     .£5,226,000 

Additional  representatives  wanted. 

P.  J.  FOLEY.   Mmiag^in^  IhrciU't. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Bi'cakci's.  Elevating  and  Screening  Machinery. 

Rock  Crushers.  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING  CONTRACTORS  and   TEN   OF   THE 
LARGEST   RAILWAY   COMPANIES   lor   BnllnsI   and    Concrolo   Work. 

r.7a'.i.ii'.- 
■  K„.,ft»,c  ia:l.: 


Sulk 


THOMAS    CHATWIN, 

VICTORIA    WORKS.     GREAT    TINDAL    STREET,  ^ 

BIRMINGHAM. 

(ESTABLISHED    OVER    HALF    A   CENTURY.) 

Improvud    Screwing    Machines  for    Hand    fi  Power,    Stocks.  Dies.  Taps  g  Reamers.  Standard  Cylindrical  Gauges,    Surface  Plates, 
Twist  Drills  g    Milling  Cutters,   in  High-Speed   or  Crucible  Cast  Steel,  C      ^ 


TRUE    8.     ROUND    HOLE. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  bt-tween 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  .ill 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  StPamer  and  Kail 

By  Interiiiediate  Steamer  and  Bail  

By  Buoknall  Bros.— Steamer  and  Kail... 

By  liullanl,  KiuK  &  Co.    „      „ 

By  J.  T.  Heunie,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Beimie,  Son  &  Co.— Interme- 
diate and  Rail    


48  17  9  I    33  19  0 

39    8  9  30  16  0 

36  15  9 

35    4  9  26    0  0 

35    4  9  26    0  0 

30    0  0 


DURBAN  isthe  most  ixptditidiisdislritHiting  Port  for  Machamlisc 

tothcTRANbV.\.\L:uKl  ORA\(;E  RIVER  COLONY. 

THROUGH    GOODS    RATES 

between  DURBAN    .ind   piiiicip:d  Stations  in   the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


10011.. 


Jobannesl'urg 

Pretoria    .      .. 

Kroonst^vd 

Winburg    

'Bloemfontem 

'Ficksburg 

'Modderpoort 


•  li.i  tiK-  BcthklRnvModderroort  l.i 


4  2i 
4  8 
4    8 


1         ^ 

'-.1 

?s., 

^•5  2 

«^g 

,=i^ 

Per 

lOOlb. 

IMlb. 

s.   d. 

B.    d. 

3    8 

3    2 

4    2i 

3    5 

2  104 

2    7 

3    6 

2  Hi 

3  a 

2    9 

2  11 

2    5 

3    3 

2    6 

vhuh  i 


in   Ma 


vpeU.d  t.,  be  . 
.  the  N:dal   K< 


Time  Tables  .old  Gtncral  Iiif"i-m.ition  a 
obtained  as  under  :— 

LONDON. 

THK  AG|-.\T  (iRNKKAL  KoK   XATAI..  20,  Vietori:i  Sti 
l-\li«\  I  \sl  I  1     \l\ll.  sll    \M~inl' I  I  I     ;,  beiiclHirt 

l;ll  1    MM'    KIN'.    , -•'].■     \    ■     KC. 

|(i|l\    I     I   I  XXII     ..    \  ,\  ■  .  1         i    ,  ;  1:  .!:.!  .\venne.  E 
■|'.fL  K\  \1   1      l:l;<  1--  1  .    i'KnIi  I.    ^11-  :     !■    C, 

THUS    COOK  .\  MiS.  biidi.;..!,  Cm  uk,  K  c 
CAYZER.  IRVINE  &  LO,  11-,.  l.e:idinh:dl  Street.  EC. 

EDINBURGH. 
T,  rind  H    LINDSAY.  IS.  Soulli  SI  .  Andrew  Street. 
MACKAY  HROS.  \  CO.  i4,  ll.inover  Slieet. 
I    CURRIE  .V  CO.  I.eith 
THOS.  COOK  &  SON.  N.>ilb  Rritish  Hotel  l'.uddin.«<i,  I'li 

GLASGOW. 
DONALll  CVRRIK  S  CO.  1  ;r   West  Ge.)r.i;e  Street. 
CAYZER.  IRVINI.  \  Co.  i.,   H.ie  Street. 
K   \V,  Al.LEN  \  CO  .  i.'v  lUKli.iuiio  Street, 
IHOS  COOK  c-i  SON,  S.l,  HuJ,..n,iii  Street. 

LIVERPOOL. 

DONALD  CURRIE  &  CO.  .M   CaslkMreet. 

DAWSON.  BROS.  i.  India  Huildings.  Water  Street,  and  1 

CAYZER,  IRVINE  S  CO.  10.  Water  Street. 

T.  and  I.  HARRISON,  Mer-ev  Chambers 

ROUT.  ALEXANDRA  iS:  CO  ,  To\vcr  Btiildin.gs,  Noilh 

THOS  COOK  ,\  SON,  SC  Lord  Street 

ABERDEEN. 
JOHN  T,  RENNIE  &  SON,  4S.  Mari-chal  Street, 

AUSTRALIA. 
THOS  COOK  S  SON,  Melbourne  and  Svdney 
GIBUS.  BRIGHT  S  CO,  Melhoiiriie  and  Svdney. 
DALGETTY  &  CO..  Ltd.,  Melhminie  and  Sydney. 


DURBAN 

AND 

KIMBERLEY, 
j     39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

January,   1907. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


M  Wn-AL  ri  KI  KS     (!!■ 


STEEL  BY  THE  "SIEMENS" 


BESSEMER"  PROCESSES. 


.M.AKEKS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locoim .lives,   K'aihvav   Cania.oes,    .iiid    W.ignns. 
and  alsr>  i.,r  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive,  Carri.igc  and  Wagon    Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

SUFFOLK  HOUSE.  5,  LAURENCE   POUNTNEY  HILL. 
CANNON    STREET.    E.C. 

'J,U,nit'liu-  .IJ./m.v.s: 
"BAVLEY,  SIIEIKIEI.D:"   'BALI.  LONDON." 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 
BIRMINGHAM. 

Mak3rs  of 

GA.LVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IX 

CAST  8c  MALLEABLE  IRON. 


I 
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HUDSWELL,  CLARKE&  CO.,  ltd. 


m.m^ 


I,  I,  L  1    1   J_^^idi 


■l'^ 


RAILWAY    FOUNDRY,    LEEDS 


:ir 


BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Fornace.  and   Industrial   Locomotives.   Electric  Locomotives  with  Westing-honae  Uotors  and   Electric  Trucks. 

BURNHAM,     WILLIAMS     &    CO.,     Philadelphia.     Pa..     U.S.A. 

Cibl.,      A((;lr,.ssns  :      ■    B.,idwin,"      Plii  laJelpli  ia  :     ■•  S.url.T-,.  '     Lomlnn. 

General    Agents    SANDERS    &    CO.,    110,    Cannon    Street,     London,    EX. 


SPRINGS 

Spring    /alPRm    Files  £^ 

Washers  ^,  '  '  '  j      Steel. 

THE  TEMPERED  SPRING  CO.,  LTD., 


P^TTT^  t-'  J-'T-FiT.T-l 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW.        -kJI 

LIVERPOOL  &  LONDON.  ENGUND 

CINCINNATI   ic  ^\S>^ 

U.SA-  ^^      i'^ ^_ 

"""rtAWN  TO  SIZE 

^  ^^■'''  in  Amoric*  under  our 

^O^         own   Buporvision.  and  shipped 

direct  to  any  port  of  the  Uniteo 

KinRdom. 
t<?.l  now  for  .l..lir..ry  .lunnn 
li..  .■^iinii,i.r..f  l:»i7. 


The    only    GUa'^A^TFrn   ctuvicc    tor  holtteng   Nuts. 

r    A%   V     #     JwC/     I  WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

A^^  SLipplied  to  the  Admiralty  and   War  Offic- 


MOLD    ALL    NUTS,    STLDS    aiid    >CRL\NS    under    ANN     \II',kATil)N. 
NO  tOntRPlNS.  LOCkMTS.  or  ORIUNARV  WASHtKS  RtQllRtD.    Shorter  Bolls  can  be  used. 

...     IN    I  S1-;    ON     .     .     . 

Railways,    Tramways,  Steamships,    Collieries,    Alotor.s,    .A^rricultural 
\j^\  Implements,   Machinery  of    all    kinds,  and    invaluahle    wherever 

Nuts    are    used.  -'   Do/    .Assorted  Si/t-..    1   ;  .   '    v.- .    i-. 


I-  \-si 


FASTNUT,  Ltd.,  60,  Aldermanbiiry,  LONDON,  E.C 


r.  Irphoi-      I  -■-•I  1  Ci  \  1  i;m 

Samples 
FREE. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 


BLGEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  .ill 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUQH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


Bj  Mail  StTOmeraua  Bail    

Hy  lutfrm.Hliate  Steamer  and  Rail  

By  Buoknall  Bros. -Steamer  and  Bail... 

By  Bullard.  Kicf;  &  Co 

By  J.  T.  Ecuuie,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Eennie,  Son  &  Co.— Interme- 
diate and  Bai1« 


DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

tothcTR.ANSVA.\L.-ind  ORANGE  RIVER  COLONY. 

THROUQH     GOODS     RATES 

between  DURBAN    :ind   prineip;il  Stations  in   the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


1st  Class 
from 

2nd  Cluss 
from 

£  s.   d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

£  a.   a. 
33  19    0    1 
30  16    0 

26    0    0 

26    0    0 

Johannesburg  , 

Pretoria  

Krooustt»d...., 
"Winburg     

*Bloemfout.em   . 

^Ficksburg- 

*Modderpoort   . 


• 

g  J 

p 

S^ 

§. 

1001b. 

HXtlb.  1 

s.  d. 

8.  d.  ! 

7    8 

5    9    1 

8    2 

6    3    ' 

6    0 

i    9i 

6    9 

5    5 

6  ID 

5    5 

6    1 

4    7 

6    5 

4  10 

"  So 

%n. 

S'S.a 

«^l 

S^ 

per 

per 

lOOlb. 

lOOlli. 

4    5 
4  10 

3  n 


a.  a. 

3  8 

4  2i 

2  lOi 

3  6 


i  the  Bethlehem-Modderpoort  Line,  wliich  is  expected  to  be  opened  for  trailit 
in   May,    I007, 

All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  'Westminster,  London. 


u 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager, 

Durban,  Natal, 

May,  1907. 


DURBAN 

AND 

KRnONSTAD, 
26  HOURS, 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 

MANUFACTURERS     ul- 

STEEL  BY  THE  "SIEMENS" 
''BESSEMER"  PROCESSES. 


.MAKERS  OK  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Lnconiotives,   K',MKvay    Carii,igcs,    and    W'.ig'iiis, 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Loconiolive,  Carriage  and  Wagon    Springs,  and 
for  Road  Van,  Drav  .ind    Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Office : 

SUFFOLK  HODSE.  5.  LAURENCE   POUNTNEY  HILL. 
CANNON    STREET.    E.C. 

TcUxnil,hk  vtMn-f.f.es: 
"HAYLEY,  SHEFKIKl.D  ;"   "BALI.  LONDON." 


Something  Unique 


IN    THE    WAY    OF 


Free  accident  insurance 

is   provided  by   The    Railway    Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and   fare-paying   passengers, 

but 

"THE    RAILWAY    TIMES" 

Jt2.000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager    says  :     "  1  think  your  Insurance  for 
Railway  Officials  when  travelling   on    passes  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year's    subscription 
(Twenty-five  Shillings)  to 

"THE    RAILWAY    TIIWES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 


May  i8,  iqo;.] 
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GREAT     CENTRAL     RAILWAY 


R.rPID    TRJVKL    IN    LUXURY 


CI.  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  hranchin-  tlicnfr  1, 
^VeStlVard  l'^  M.nulK>Ur,  OUihain.  StalNliridgi-.  Sluv.-ki>ort.  Wat  i  iiiLjUai  ami  l.ivc-rpDol ;  norUlWard 
to  Hiuiiierslifkl.  Halifax,  Hradford,  Leeds  and  York;  eastward  to  Doiicaster,  Oriinshy,  Hull  and 
North   Lincolnshire. 

d  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  ;nv  a  di^linct  iL-alurc  of  the  (".rcat  Cc-ntral  scrvic-^. 

Liverpool.    Mancbeslcr   and   Sbeffleld  arc  linked  up  by  corridor  trains  with    Lincoln,  Harwich,    Lowestoft, 

.\orwKli  and   llu-  (".rcat    l':astcrn  s\  sli in 

Newcastle,  Sunderland,  Durbam.  York.  Bradlord.  HnddersUeld.  Rotbertaam  and  Sbeffleld  arc 

provided  with  throuj^li  trains  \ia  Nottingliaui,  Leicester,  lianlniry  and  Oxford,  to    ml  from  Sonthanii)lon.  llourneuionth 

and  the  South  Western  line. 

Batb.  Bristol,  Exeter,  Torquay,  Klngswear.   Plymoutb  and  tbe  Comlsb  Riviera  are  rcache<I  by 

l^xpres.-  Trains  from   Leeds,  Wakelield,    Halifax,    HudderslUld,    Slieflield,   Xottin:,'hani  and   Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  llirough  carriages  via 

Redtiill,     Guildford.     Oxford      and      Leicester, 

Nottingham,  Sheffield   and   Manchester. 


Tbe  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  tor  Cheltenham, 

Gloucester.  Newport.  Cardiff  &  South  Wales. 


Via  {M.lIiJ-LEBONE  is   LO.?^DON'S   'POPUL./R   'I{(JU7E  for  STRjri(JRD-(j:\^.llON 


.!.'.'  Express   •T7\ii)!S  include   Ruffct^   Rrcakfust^   Luiichcon,  or  Dinir:;  ()/rs. 


<;  TICKirrs  arc  Issued  In  advance  al  all  ollices,  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  who  also  book 
to  the  Continent  by  any  Channel  service  In  connection  with  the  Rundrelse  or  Tourist  system,  which  affords  travellers 
choice  of  route  and  a  reduction  of  about  30  per  cent,  olf  ordinary  tares. 


;\M    I'w   c. 


PATENT     VICTORIA     STONE 

ESTABLISHED     186B 

Laid  on  London  Stations  for  over  20  years,  and  Is  used  extensively 
by  Great  Eastern,  Great  Western,  North  London,  Great  Central, 
and  other  Railway  Companies  for  Platform   Coping  and  Paving,  &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK   TO   MATCH    PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY,    LTD. 

Head  Offices:    ID,  II,  12.  &.  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.C. 


Taylor's  Patcrvt    Shunting    Levers. 


Run-through 

USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Dcrailmnnt 

Impossible. 

INOISPCNSABLE   FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET.  LONDON,  5.W. 

Teleg. :   SWITCHES.  LONDON 

Tol.     7200    GERARD. 


HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     HARLING, 

47.     Finsbury     Pavement.     London.     E.C. 

IVIanufactory  :    GROSVENOR    WORKS,    HACKNEY. 

1  - 1  M'.r.i   III  i>  \-'<'.. 
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liOndon     Tilbury     and     Southend 
Railway. 

WHITSUNTIDE  UOLIDAYS. 


SOUTHEND-ON-SEA,  WESTCLIFF  and 
LEIGH  ON  SEA. 

On  SATURDAY,  May  18tli,  Special  Fast  and  Ordinary 
Trains  at  Ordinary  and  Week-end  Fares  from  FEN- 
CHUBCH  STREET,  ST.  PANCR4S,  and  MARK 
LANE  (District  R»ilwa.y)  STATIONS,  for  Southend  on- 
Sea.  Westcliff  and  Leigh-on-Sea.  For  Times  of  Trains 
see  Public  Bills. 

Clieap  Friday  or  Saturday  t'-v  Wednesday  Return 
Ticlie's  to  Southend  and  Westclitf-on-Sea— Fares  3s.  fid. 
Third-class;  6-  Firatclas-s. 

ON     WHIT    SUNDAY.    MONDAY,    and    TUESDAY 

2s.  6d.  SOUTHEND  UN-SEA  L's.  6d. 

and   Back. 

First  -  class,  58.,  by  the  Tilbury  and  Southend 
Company's  Special  and  Ordinary  Trains  from  FEN- 
CHUBOH  STBBET;  ST.  PANCBAS  and  Liyerpool 
Street  Stations ;  from  Stations  on  the  North  Loudon 
Line  between  Chalk  Fdrm  and  Bow;  also  from  Mark 
Lane.  Aldgate  East,  St.  Mary's,  Whitet-hapel,  Stepney 
Green,  Mile  End,  and  Bow  Road  Stations.  For 
Times  of  Trains  see  Public  Bills. 

On  WHIT  MONDAY  Fast  Trains  will  leave  FEN- 
CHUBCU  ST8EET  about  every  15  minutes,  or  as  often 
as  required  up  to  12  noon,  coniraeneing  at  liyOa.ni. 
From  ST.  PANORA-i  (Midland  Railway),  Sjiecial 
Fast  Trains  at  7  28,  8  0,  8.45,  9.18,  9.:!S.  lh.25.  and  10  50 
a.m.,andfro.n  K.ntish  Town  at  7.a5.  T.-M,  8.8,  8.25,  8.51, 
.S.55,  9.7,  9  24,  9.U.  10.5,  10.31,  and  10..55  a.ni. 

From  Liverpool  Street  Station  at  S  i;,  9.20,10  3.3  a.m., 
and  12  6  p.m. 

At  all  Stations  ask  for  Tickets  to  Southend  on- Sea 
via  LONDON  TILBURY  and  SOUTHEND  LINE. 

On  WHIT  SUNDAY.  MONDAY,  and  TUESDAY, 
Cheap  Third-claps  Day  Tickets  from  Fencliurch  Street, 
Stepney  and  Burdett  Road  to 

Is  6d.  GBAVESEND  and  BACK.         Is.  6d. 

Cheap  Excursion  Tickets  from  Stations  on  the 
DISTRICT  and  METROPOLITAN  RAILWAYS  to 
SOUTUEND-ONSEA. 

B.  BULLOCK,  Maunger. 


Great   Eastern  Railway  Company. 

lyroTICE     is     hprpbv     given,    that    the 

_L^  TRANSFER  BDOKS.vf  the  METUOI'OI.ITAN, 
DEBENTUKK  and  RENT  CHAK(iE  STOCKS,  f  the 
Company  will  br  CLOSEDonthe  Evri.imri.f  FKIDAY, 
the  :ilst  May  instant,  and  all  parties  registticd  at  the 
time  of  i-ucli  cloainu  of  the  Transfer  Books  will  be 
entitled  to  the  Dividend  payable  on  the  Ist  July  next. 

The  Transfer  Boobs  of  the  above  Stocks  will  He-open 
on  Monday,  the  3rd  June  nest. 
By  order. 

W.  H.  PEPPEBCOliNE,  Secretary. 
Liverpool  Street  Terminus, 
London,  18th  May.  I!i07. 

Boa  bay    Baroda    atd    Central 
India    Railway    Company. 

IVTOTICE  is  hereby  given,  that  the  ONE 

J.\  HUNDRED  and  THIBD  HALF-YEARLY 
GENERAL  MEETING  of  the  Bombay  Baroda  and 
Central  India  Railway  Company  will  be  held  at  the 
Cannon  Street  Hotel,  E.C.,  on  FRIDAY,  the  14th  June 
next,  at  12.30  o'clock  precisely:  — 

(1)  To  receive  the  Directors'  Report  and  Accounts; 

(2)  To  eeclare  a  Dividend; 

(3)  To  appoint  Auditors  and  fix  their  remuneration; 

and 

(4)  T.^transact  the  general  business  of  t  lie  Company. 
The  Transfer  Books  will  be  Clo^ed  from  the  loth  to 

the  30tli  June,  both  days  inclusive;  and  Transfers  wdl 
not  bo  received  at  the  Office  while  the  Books  are  closfd. 
The  Dividend  Warrants  will  be  forwarded  on  the  5th 
day  of  July  ti>  the  Proj'rietors  who  are  registered  in 
the  Company's  Bt»oks  on  the  8th  day  of  June. 
By  order, 

W.  V.  CONSTABLE,  Secretary, 
Oflfices,  Gloucester  House.  Bishopsjrute  Street 
Without,  London,  E.C.,  16th  May,  1907. 


North   London   Railway. 

WHITSUNTIDE   HOLIDAYS. 


For 


Boo 


CITY  anil  WEST  END    ..     BROAD  STREET. 
VICTORIA      PARK     and 

H.ackney  Marshes   VICTORIA  PAEK. 

ZOOLOGICALGAKDENS 

and  REGENTS    PARK     CHALK  FARM. 
HAMPbTEAD  HEATH    ,     HAMPSTEAD  HEATH. 
KEW  GARDENS  (and  the 

River)      KEW  BRIDGE. 

RICHMOND  (for  Boating 

and  the  P:irk)   .     ,         RICHMOND. 

BUSHEY      PAEK     and 
HAMPTON     COURT 

PALACE       TEDDINGTON. 

BALKAN    ."STATES     EX-     EARL'S     COURT   or    W. 

HIBITION    BBOMI'TON 

Cheap  Rail  and  Entrance  Tiesets. 

CRYSTAL  PALACE    CRYSTAL    PALACE,    vi:i 

Broad  Street  and  Loudon 
Bridge,  or   via   Kensing- 
ton. 
Combined  Rail  and  Admission  Tickets. 
EPPING  FOREST   CHINGFORD.        WOOD- 
FORD,     BUCKHURST 
HILL,  LOUGHTON. 
HAINAULT  FOREST    ...     CHIGWELL       and 
GRANGE  HILL. 
Cheap  Return  Tickets. 
WINDSOR,        STAINES,)  WINDSOR,  Staines,  Tap- 
and  Thames  Riverside  .    (     Jow.  Maidenhead.  Henley. 

Cheap  Betura  Tickets. 

SOUTHEND  and   WEST- 

CLIPF-ON  SEA      ..  SOUTHEND-ON-SEA. 

Cheap  Day  find  Week-end  Return  Tickets. 

ALEXANDRA     PALACE    Alexandra  Palace  or  Wood 

Green. 

Highgafe  Woods    Higb^te. 

Hadlev  Woods New   Bamet. 

L.  &  N.W,  Main  Line Via  WiUesden  Junction. 

Forinfornintiun  as  to  Trains  and  Fares,  inquire  at  the 
Booking  Offices. 

FRED.  J.  DUNN,  General  Manager. 
Broad  Street  Station,  May,  1907. 


Cambrian    Railways    Company. 

THE  Directors  of  this  Company  are  pre- 
pared to  receive  TENDERS  tor  SUPPLIES 
of  the  undermentioned  STORES,  to  bo  delivered  in 
such  quantities  nnd  at  such  times  hs  maybe  required, 
during  the  Twelve  Months  ending  30th  June,  11)08  — 
No.  Hpeciticatiou.  No.  Si>tcitieatiou. 

2.  Oils  and  Tallow.  18.  Pig  Iron- 

3.  Cotton  Waste.  19.  India  Rubber, 

4.  Clothing.  ,  20    l^einent. 

5.  Brushes.  Zl.  Bolts,  Nuts  and  Chair 
ti.  Bricks,     Drain    Pipes,  '  Spikes. 

and  Lime.  22.  lead.  White  and  Bed. 

7.  Galvanized  Wire.  23.  Lead,  Sheet-  &  Piping. 

8.  Carriage       Trimmings    H.  Nails,     and     Crane 

and  Horse  Hair.  '  Chains. 

9.  Copper,  Block  Tin,  etc.    2-'i.  Paints,  Turpentine. etc. 

11.  Canvas.  ,  ^6.  Varnisli  ana  Gold  Leaf. 

12.  Coke.  '  27.  Ropes. 

13.  Iron    Tubes    and    Fit-  I  29.  Soap. 

tings.  I  30.  Screws  and  Washers. 

14.  Fencing.  Wood.  .32.  Timber.  English. 

15.  Files,  Springs,  Spring  '  33.  Timber.  Foreign. 

Steel     and       Buffer    34.  Timber,     Foreign 
Plungers.  (Supplementary). 

10.  Glass.  38.  Leather. 

17.  Iron  and  Steel,  Bar  and 
Sheet. 
The  Directors  reserve  the  right  of  accepting  any  por 
tion  of  a  Tender,  and  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

Specifications  and  Forms  of  Tender  may  be,  obtained 
at  the  Stores  Office,  (  ambrian  Works.  Oswe8tr\ ,  and 
Spe  imens.  Patterns  and  Samples  may  be  seen  there 
daily,  except  on  Saturdays,  fr.im  9  a.m.  to  4  p  m. 

Sealed  Tenders  should  be  sent  so  as  to  reach  the 
undersigned  not  later  thm  9  a  m.  on  Siturday,  the  8tli 

proximo,  marked  "  Tender  for ^,  No.  ." 

S-   WILLIAMSON,  Secretary. 
Oswestry,  17th  May,  1907. 


East    Indian     Railway    Company. 

"VfOTICE     is    hereby     given,      that   the 

ll  REGISTER  of  HOLDERS  of  this  Company's 
DEFEBRED  ANNUITY  and  the  REGISTER  of 
HOLDERS  of  ANNUITY  CLASS  "  D,"  will  be 
CLOSED  from  SATURDAY,  the  1st,  to  SATURDAY, 
the  29th  day  of  June,  1907,  both  days  inclusive,  for  the 
purpose  of  making  up  the  account  of  guaranteed  Inte- 
rest to  theSOth  June,  1907. 

By  order, 

C.  W,  YOUNG,  Secretary. 
28  30,  Nicholas  Lane,  London,  E.C., 

9th  May,  1E07. 
N.B.— Transfers  of  the  Deferred  Annuity  and  Annuity 
Class  ■•  D  "  w-ill  not  be  received  at  this  office  while  the 
Registers  remain  closed. 


Burma    Railways    Company,    Ltd. 

THE   Board  of  Directors  of   the  Burma 
Railways    Company,    Limited,    are    prepared  to 
receive  TEN  DERS  for  the  SUPPLY  of  :— 

BRIDGEWORK  10,  20,  and  40ft.  SPANS. 
Specifications  and  Forms  of  Tender  can  be  obtained 
at  the  Company's  Offices,  199,  Gresbam  House,  E.C. 

For  ench  Specification  a  fee  of  20s.  will  be  charged, 
which  will  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes,  and  endorsed 
"Tender  for  B'idgework,"  must  be  delivered  not  later 
than  Noon  on  Wednesday,  the  22nd  May,  1907, 

The  Directcrs  do  not  bind  themseives  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

A.  G.  BEGBIE,  Managing  Director. 

nth  May.  1907. 

The  Peruvian  Corporation,  Limited. 

THE  Directors  are  prepared  to  receive 
applications  for  the  appointmint  of  REPRESEN- 
TATIVE and  GENERAL  MANAGER  of  the  Railways, 
Navigation  Systems,  Guano  Business,  and  other  Enter- 
prises of  the  Corporation  in  Peru  and  Bolivia. 

Applicants  must  not  be  more  than  -15  years  of  afite, 
must  be  in  good  health,  and  must  be  acquainted  with 
the  S]>aiiisli  language.  Previous  experience  in  SpanisU- 
Auietican  coutitrits  is  desirable. 

The  remuneration  of  the  last  Representative  of  the 
Corporation  wius  .f3,OO0  per  annum  and  house  allowance. 

Applications,  accompanied  by  cop i  8  of  testimonials, 
must  be  made  in  writing  on  or  before  the  Ist  June, 
1!K)7,  to  the  Secretary  of  the  Corporation,  43  46, 
Threadueedle  Street,  London,  E.C,  of  whom  further 
particulars  may  be  obtained  on  application  (by  letter). 

East    Indian  Railway. 

THE  East  Indian   Railwav  Company    is 
prei.iired  to  r.-.-eive  TENDERS  for  the  SUPPLY 
and  DELIVERY  of:— 

WHEELS  and  AXLES  fcr  WAGONS  and  BRAKE 
VANS, 
as    per    Specification   to    be  seen  at  the    Company's 
Olliees. 

Tenders  are  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Wheels  and  Axles,"  not  later  than  Twelve 
o'clock    Noon  on  Wednesday,    the    29th  day  of  May 


The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  an<l  does  not  bind  itself  to  accept  the  lowest 
or  a-jy  Tender. 

For  each  Specification  a  fee  of  £1  la.  is  charged,  which 
cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.C, 
loth  May,  l;i07. 


Reading  Cases. 


READING  CASES,  to  hold  Twenty-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  6d. ;  who  also 
iLdertake  to  bind  Subscribers'  Volumes  at 
<i-.  Gd.  pet  Volume. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles 


Works  : 

SMETQWICK,  BIRMINGHAM 

^Manufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constnicted  specially  for 
Shipping  purposes.  Wagons  in  Worl£- 
Ing  Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 
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THE    RAILWAY    AGITATION. 

Is  not  the  so-called  "  nation.il  programme  "  being  taken 
rather  too  seriously  ?  Those  who  fiametl  it  know  perfectly 
well  that  its  demands  have  not  the  slightest  chance  of 
acceptance.  Its  real  object  is  to  disaflect  the  great  body 
of  railway  servants  who  remain  outside  the  organisation 
of  the  A.S.R.S.  To  these  the  Society  desires  to  pose  as  a 
champion,  and  hopes  to  create  a  rally  which  will  force  the 
railway  companies  to  recognise  its  constitution.  It  has 
already  been  pointed  out  that  the  Society  is  very  far  from 
being  a  representative  body,  and  hitherto  the  only  leading 
railway  company  wliich  has  had  occasion  to  treat  with  it 
at  all  is  the  Xorth  Eastern.  That  exception  is  interesting 
because  from  the  150  demonstrations  which  were  held 
throughout  the  country  last  Sunday,  the  only  resolution 
calling  for  a  strike  was  voiced  at  Xcwcastle.  Stripped  of 
all  the  vapourising  which  has  been  permitted  to  cloud  the 
present  controversy,  it  is  quite  clear  that  the  A.S.R.S.  is 
fighting  in  order  to  justify  its  existence,  and  that  the  only 
real  point  at  issue  is  whether  it  shall  be  recognised 
bv  the  railwav  executives.  There  are  many  reasons 
which  make  the  establishment  of  a  railwaymcn's 
union  undesirable.  The  proper  working  of  tlie  service — 
in  other  words,  the  public  safetv— demands  something 
approaching  military  discipline,  and  if  a  society  promoted 
by  outside  agitators  be  permitted  to  interfere  between 
railway  oflicers  and  the  rank  and  lile  this  discipline  is 
bound  to  relax.  It  is  already  an  open  question  whether 
such  an  inlliience  has  not  already  been  indirectly  respon- 
sible (or  some  of  the  railway  catastrophes  which  marked 
the  later  half  of  J906.  In  every  service  involving  an 
element  of  danger  a  benevolent  autocracy  is  unquestionably 
the  ideal  constitution.  That  the  railway  autocracy  has  not 
abused  its  position  is  abundantly  evident  from  its  numerous 
provisions  for  the  benelit  of  the  staff.  \o  other  industry 
can  point  to  such  admirably  organised  institutions  for  Ihe 
well-being  of  its  servants.  As  Mr.  Sam  Fay  pointed  out 
the  other  day,  "  politicians  have  been  talking  about  old- 
"  age  pensions  for  as  manv  years  as  it  took  the  railway 
"  directors  minutes  to  decide  upon  the  old-age  pension 
"  scheme  for  the  rank  and  lile  of  the  staff."  Once  in  the 
service  of  a  railway  company,  a  man  has  to  commit  some 
very  grave  misdemeanour  to  lind  himself  out  of  employ- 
ment. This  fact  is  too  well  recognised  by  the  men  to 
make  it  necessary  to  attach  much  importance  to  isolited 
calls  for  a  strike.  Every  big  railway  company  has  a 
list  of  some  thousands  of  men  waiting,  as  oppor- 
tunity occurs,  to  be  enrolled  upon  its  slalf,  and  this 
knowledge  is  not  likely  to  stimulate  the  malcontents.  Of 
course  the  men  have  grievances;  so  h.is  everybody  else, 
lud  not  least  of  all  those  who  have  committed  their  capital 
10  the  development  of  the  railways.  Some  of  these  griev- 
ances are  admitted,  but  redress  cannot  be  immediately 
forthcoming  because  of  the  adverse  conditions  under  which 
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tlie  railway  companies  are  at  present  strujiglin.i;.  The 
A.S.R.S.  points  to  largely  angmented  traffics,  bnt  these 
have  only  been  secured  by  heavy  sacritices  in  working 
costs,  such  as  increased  train-mileage  and  the  improve- 
ment of  rolling  stock,  both  of  which  have  been  accom- 
panied by  a  growing  wages  bill  for  labour.  The  only  com- 
plaint which  can  be  legitimately  urged  against  the  adminis- 
trations is  the  amount  of  wasteful  and  extravagant  com- 
petition which  still  exists  between  some  of  the  leading 
lines.  Present  indications  point  to  a  desire  for  co-opera- 
tion, and  this  in  turn  will  bring  about  better  conditicms 
both  for  railway  shareholders  and  railway  servants. 
Haiipily  the  great  majority  of  the  latter  are,  we  believe,  too 
loyal  both  to  the  service  and  their  own  interests  to  hamper 
progress  by  inopportune  demands. 


THE    DISCODRAGEMENT    OF   RAILWAY    ENTERPRISE. 

The  depression  ui  Ihmie  Rails  still  overshadows  all 
other  developments  in  the  market.  Notwithstanding  large 
increases  in  receipts,  the  prices  liave  sagged  below  the 
anticipations  of  the  most  coniirmed  pessimist,  and  there  is 
as  yet  little  sign  of  substantial  recovery.  At  the  same  time, 
the  feeling  is  gaining  ground  that  the  causes  which  have 
brought  about  the  present  condition  have  been  inaccurately 
gauged,  and  that  truer  estimates  of  the  situation  will  shortly 
give  an  upward  trend.  As  indicated  in  another  column, 
the  factitious  agitation  among  a  very  small  proportion 
of  railway  employes  has  caused  a  feeling  of  alarm  on 
the  part  of  holders  of  railway  securities  that  is  not 
at  all  instilled  by  facts.  It  is,  indeed,  not  at  all 
improbable  that  the  astute  persons  who  have  fomented 
and  directed  the  agitation  have  ccjunted  upon  receiving 
much  greater  assistance  from  the  sensitive  condition  of  home 
railway  stocks  than  has  been  obtained.  For  months  the 
impression  has  prevailed  that  the  railway  companies  were 
to  be  compelled  to  grant  all  kinds  of  concessions  not  only 
to  employes,  but  to  the  public,  and  certain  proceedings  in 
Parliament  have  certainly  lent  colour  to  such  anticipations. 
This,  added  to  the  increasing  price  of  coal  and  the  growth 
in  working  expenses  which  has  been  characteristic  of 
recent  accounts,  has  left  the  railway  market  in  a  condition 
of  such  supersensitiveness  that  the  slightest  occasion  for 
alarm  receives  exaggerated  importance.  The  situation 
would  neit  be  without  its  compensation  if  it  might  be  hoped 
that  it  would  convev  a  sound  economic  lesson,  which 
seems  at  the  present  juncture  to  be  much  needed.  No 
doubt  the  impression  prevails  among  the  less  intelligent  part 
of  the  community  that  whatever  e.xactions  are  made  upon 
railway  companies  are  so  much  clear  gain  to  the  working 
class  and  the  public  generally,  .\gitators.  with  intentions 
which  are  somewhat  thinly  veiled  under  the  term  social- 
istic, seek  constantly  to  instil  this  erroneous  view  into  the  • 
minds  of  their  followers,  and  with  only  too  great  success. 
These  latter  must  be  deluded  indeed  if  they  do  not  learn 
from  the  events  of  the  past  week  that  capitalists  of  all 
degrees  are  not  likely  to  invest  their  money  in  undertakings 
which  are  subject  to  the  attacks  of  agitators  who  are  not 
able  to  estimate  with  any  degree  of  accuracy  the  effect  of 
their  own  demands.  This  is  the  reason  why  it  is  an  easy 
matter  to  raise  money  in  this  country  for  foreign  railway 
projects,  while  it  is  almost  iinjiossible  to  secure  it  for 
similar  enterprises  at  home.  The  result  is  that  require- 
ments for  improvement  hi  our  railways  go  unsatistied 
year  after  year.  There  is  not  a  railway  board-room  in 
the  country  in  which  the  injunction  to  avoid  capital  expen- 
diture is  not  repeated  almost  (ii/  luiiiscdiii.  M.my  ol'licers  who 


with  existing  facilities  are  hard  pressed  to  cope  with  traffic 
ree|uirements  could  tell  British  workmen  of  important 
undertakings  that  are  greatly  needed,  but  the  carrying  out 
of  which  is  prevented  by  the  disinclination  of  capitalists  to 
invest  their  money  in  enterprises  in  which  the  conditions 
are  liable  to  undergo  arbitrary  changes  at  the  instance  of 
political  agitators.  The  time-worn  formula  that  "  one  can- 
not have  one's  cake  and  eat  it  "  cannot  be  swallowed  even 
by  th*e  cleverest  conjuror  with  economic  facts.  If  employes 
exact  more  than  the  traflic  can  bear,  new  enterprises  will 
become  impossible. 


PROGRESS    OF    RAILWAY    BILLS. 

The  Houses  of  Parliament  adjourned  on  Thursday  for 
the  Whitsuntide  holidays,  and  as  about  half  of  the  normal 
session  has  now  gone  it  is  of  interest  to  take  stock  of  the 
progress  which  has  been  made  bv  railway  bills.  A  glance 
at  the  table  published  among  our  Parliamentary  news 
shows  that,  despite  great  obstacles  offered  in  some  cases 
in  the  House  of  Commons,  neirly  all  the  bills  have  been 
substantially  advanced,  and  most  of  them  have  got  through 
the  Committee  stage  in  the  hrst  House.  This,  however,  is 
largely  due  to  the  fact  that  many  of  the  measures  raise  no 
highly  contentious  points,  and,  indeed,  a  considerable  pro- 
portion of  them  are  now  entirely  unopposed.  Following 
up  a  policy  which  has  only  within  very  recent  years  been 
inaugurated  by  some  Radicals,  opposition  was  offered  on 
second  reading  in  the  House  of  Commons  to  several 
railway  bills  on  grounds  which  had  nothing  whatever  to  do 
with  the  proposals  or  merits  of  the  bills  themselves.  Such 
were  the  attempts  to  get  the  companies  who  have  long 
lines  to  run  third-class  sleeping  carriages,  and  the  virtual 
persecution  of  the  London  and  North  Western  Company 
for  having  subscribed  to  the  funds  of  the  London  Muni- 
cipal Society.  These  troubles  are  now  over,  for  this  year 
at  all  events.  A  notable  event  was  the  withdrawal  of  the 
Channel  Tunnel  project  owing  to  the  opposition  cf  the 
Government.  For  some  reason  which  has  not  been  publicly 
annoimced,  no  jirogress  has  been  made  with  the  important 
proposal  known  as  the  Lower  Thames  Tunnel  Railways, 
Init  probably  the  time  has  been  taken  up  by  negotiations 
with  the  opponents  of  that  scheme.  The  greatest  tight  of 
the  year  is  that  which  is  still  going  on  before  a  House  of 
Commons  Committee  regarding  the  proposals  by  rival 
railway  companies  for  the  construction  of  a  railway  in  the 
Sirhowy  \'alley,  in  South  Wales,  by  which  the  product  of 
the  coallreld  there  would  find  its  way  to  Cardiff.  The 
Harry  Railway,  on  the  one  hand,  and  Great  Western, 
North  Western,  and  Rhymney  Railways,  on  the  other,  are 
struggling  for  the  prize,  while  tlie  Alexandra  Docks  and 
Railways  Company  are  urging  their  claims  and  the  claim 
of  Newport  as  the  place  for  coal  export.  This  is  the  second 
consecutive  year  of  the  contest,  as  last  session's  performance 
settled  not  I  ling.  The  point  has  now  been  reached,  how- 
ever, that  the  railway  is  to  be  made,  and  the  question  only 
remains  who  is  to  make  it.  It  was  an  unfortunate  thing 
for  the  promoters  of  the  Watford  and  Edgware  I^ailway 
that  they  lost  their  bill,  as  all  their  powers  now  lapse,  but 
there  is  every  prospect  that  the  North  W^estern  Company 
will  get  their  measure  passed  for  an  electric  railway  from 
Euston  to  Watford,  a  line  which  will  be  one  of  the  most 
important  electric  railways  in  the  country.  A  bill  of 
more  than  ordinary  interest  which,  despite  late  introduc- 
tion, is  well  advanced  is  the  CollooneyBallina  and  Be  1- 
mullet  Railways  and  Piers  Bill.  The  proposed  lines  are 
aw.iy    in    the  western  wilds  of    Ireland,  but  ^they  are    to 
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connect  the  existinj;  Irish  railway  system  with  Blacksod 
J5ay,  where  piers  will  be  built.  It  is  hoped  that  a  line  of 
fast  steamships  will  run  from  there  to  Canada  and  that  the 
time  of  the  total  journey  from  Enj-Iand  to  the  Dominion 
will  be  materially  reduced.  The  promoters  were  very  late 
in  depositin}^  their  bill,  but  were  most  fortunate  in  getting 
the  Parliamentary  Standini;  Orders  suspended  in  their 
javciur,  and  there  is  every  prospect  of  the  bill  speedily 
becominji  law.  .\s  at  least  three  solid  months  of  the  Par- 
liamentary session  still  remain,  there  will  be  no  trouble  in 
<lisposing  in  good  time  of  all  the  measures.  The  pro- 
gramme from  the  tirst  was  rather  a  light  one,  and  several 
withdrawals  and  rejections  have  rendered  it  very  easy  of 
manipulation  by  the  numerous  Committees  of  both  Houses 
of   Parliament. 

Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  May  12  as 
oflicially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £2,(k)2,=,02,  which 
was  earned  on  20,609  }  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
/^i, 987,664,  with  20,489]  miles  open.  There  w.is  thus  an 
•increase  of  ;^4 1,838  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (for  nineteen 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  fifteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^35.^70,052,  in  comparison 
with  ^:;5,o88,824  in  the  corresponding  period  of  1906 — 
increase,  ;^78i,2j8. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Con-sols  :— Monday,  June  3 -Wednesday,  Jii.v  :,. 


Continuation  Days. 

Mines  May  27 

General  28 

Mines  June  10 

General  „     11 

Mines 24 

General   25 


Ticket  Day 

Mines May 

General „ 

Mines June  11 

General 12 

Mines ,     25 

General ,      26 


8     ■) 


P.iy  Days 
May  30 

June  13 

June  27 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 
Total  Reaerve  

jeu.»48,891 
je24,.>S9,791 

47  per  cent. 
i28,80;MfXl 
i  per  cent, 
.■ii  percent. 
je25.-5,89.3,000 

mi 

94if. 
25f.  14io. 
f4.8:!i 
15,'.d. 
13^,d. 
18.  +Ad. 
2a.  lid. 
28.  lid. 

je35.,585,092 
^2.5,077,227 

46;  per  cent. 

^628.957,805 

4  per  cent. 

."?  per  cent. 

±■248,408,000 

30d. 

85J„- 

95f. 

25f.  15c 

$4.83i 

15^id. 

13id. 

18.4,',-d. 

2s.  lid. 
1      28.  lOJd. 

.£31,t)01,725 
^2 1,387,285 

Proportion  of  Keserve   to 

£'Z>i.mi,iVt 

Bank  Rate 

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

■H  per  cent. 

je293.4.S9,000 

31V.d. 

89$ 

French  3  per  Cents,  (ace) 
Paris  Cheque  Exchange  ... 
New  York  (H)  days  ditto   ... 
fiio  de  Janeiro  exchange  .. 
Valparaiso!K)-day  exchange 

98f. 

25f.  ISJo. 

»4.82 

v,ud. 

14,W. 
Is.  4J,d. 
23.  lid. 
28.  ll>d. 

Hong  Kong  transfers    

Shanghai  transfers    

The  MoNKY  M.\rki;t,  whilst  in  possession  of  abundant 
funds  at  the  beginning  of  the  week,  met  with   increasing 


demands,  and  cash  supplies  were  readily  worked  off.  In 
part  this  was  due  to  the  requirements  of  the  Settlement 
and  to  the  falling  due  of  several  substantial  amounts  for 
calls  and  ilividcnds.  Early  in  the  week  anticipations  of  a 
reduction  in  tlie  Hank  K:it<-  continued  to  be  indulged  in. 
.\n  examination  of  the  weekly  return  of  the  institution, 
however,  goes  far  to  explain  tiie  mamtenanceof  the  present 
rate.  Lombard  Street  is  looking  for  a  reduction  in  the 
otTicial  minimum  shortly  after  Whitsini,  but  if  not  realised 
in  a  week  or  two  there  are  many  factors  ahead  to  justify  a 
somewhat  extensive  postponement  of  such  expectations. 

The  Stock  M.\kki;ts,  although  showing  a  better  ten- 
dency tow'ards  the  closeof  the  week,  havecontinued  inac  ive, 
and  the  nineteen-day  account,  which  was  concluded  on 
Wednesday,  maintained  its  unenviable  reputation.  With 
the  settlement  of  the  account,  however,  restricting  opera- 
tions at  the  begimiing  of  the  week,  and  Whitsun  initiating 
stagnation  at  the  close,  matters  have  presented  little  more 
than  a  normal  appearance.  The  public  remain?  apathetic 
and  the  professional  element  more  or  less  despondent. 
The  chief  inlluence  has  been  the  fall  in  Home  Rails  on  fears 
of  labour  troubles.  In  such  dull  times  this  has  been 
sufficient  to  affect  most  sections,  whilst  the  difficulties  of  a 
member  of  a  well-known  City  firm  of  solicitors  have  led  to 
a  good  deal  of  forced  liquidation.  Evening-up  operations 
over  the  holidays,  however,  improved  the  undertone 
towards  the  end  of  the  week,  and  next  week  much  better 
conditions  are  looked  for.  Yesterday,  when  the  House 
closed  until  Tuesday  next,  the  tone  at  the  finish  was  steady 
with  litde  or  nothing  doing  in  the  absence  of  many 
operations. 

Consols  on  Wednesday  closed  at  841,'  for  money  and 
841,"  for  the  account,  after  previously  being  worse.  On 
Thursday  an  improvement  of  }  was  noted,  and  they  Imished 
yesterday  at  84J  and  85  respectively.  The  coming  Trans- 
vaal loan  continues  a  prejudicial  inlluence  to  these  and 
other  gilt-edged  securities. 

Home  Rails  during  the  week  have  been  accorded  rather 
distasteful  notoriety  in  view  of  anticipated  labour  dilVtcul- 
ties,  a  matter  commented  upon  at  length  elsewhere  in  this 
issue.  Considering  the  view  almost  everywhere  enter- 
tained that  any  real  difiiculties  are  not  anticipated,  the 
substantial  fall  which  took  place  in  many  stocks  early  in 
the  week  is  difiicult  to  explain.  In  busier  times  much  less 
attention  would  have  been  given  the  dispute,  and  the 
quotations,  therefore,  the  less  affected.  That  the  decline 
is  only  temporary  cannot  be  doubted,  and  shareholders 
will  be  ill-advised  indeed  to  realise  at  present  prices 
through  fear  of  serious  trouble. 

Other  markets  of  a  less  st.able  foundation  than  Home 
Rails  have  offered  many  object-lessons  in  this  respect. 
Opinion  is  unanimous  that  Monday  and  Tuesday's  fall  was 
vastly  overdone,  and  the  prompt  covering  by  bears  which 
ensued  is  proof  of  the  little  faith  these  operators  have  in 
the  spread  or  continuance  of  their  own  pessimism.  The 
impro\ement  in  the  premier  security  and  good  traffics 
generally  helped  the  recovery.  The  recent  drop  in  prices 
has  attracted  a  good  deal  of  attention  to  a  far  too  much 
neglected  market,  and  professional  opinion  holds  that  .1 
better  demand  will  shortly  cli.iracterise  this  section.  The 
excellent  traffic  returns  of  many  of  the  heavy  railways 
reinforce  the  anticipations  of  the  sanguine. 

The  Canadian  market  has  been  mainly  intluenced  by 
weather  conditions.  "S'esterday  both  Canadian  Pacifies  and 
Grand  Trunks  were  higher,  the  former  on  renewed  inquiry 
and  the  Litter  on  the  increase  of  ^^"27,540  in  its  weekly 
traffic.  Americans  have  proved  a  lluctuating  market,  and 
prices  on  this  side  have  often  failed  to  correspond  with 
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Wall  Street  quotations.  Rumours  that  the  Interstate 
Commerce  Commission  was  about  to  be  retipened  and  the 
reported  decision  of  the  Commission  against  the  Harriman 
combination  proved  distinctly  depressing  influences. 
Varied  crop  reports  and  sensational  wheat  movements  have 
also  tended  to  render  the  position  more  uncertain.  Union 
Pacilics  have  largely  monopolised  attention.  A  good  deal 
of  selling  has  been  noted  from  the  Continent,  and  it  is 
thought  that  the  existence  of  a  large  "bear  "  account  gives 
technical  strength  to  the  mnrket,  concerning  the  future  of 
which  the  market  is  particulaily  cautious  in  expressing  an 
opinion. 

Foreign  Kail.s  have  exhibited  few  features  of  import- 
ance, fluctuations  in  prices  having  been  largely  governed 
by  tralYic  returns,  although  the  many  increases  shown  in 
these  hardly  appeared  to  have  been  given  full  considera- 
tion. An  improved  tendency  was  noted  at  the  close  of  the 
week,  Mexican  lines  being  fumer  yesterday,  although 
Antofagasta  stock  shows  a  slight  decline  despite  the 
distinctly  favourable  nature  of  the  chairman's  address  at 
Thursday's  meeting.  The  forthcoming  debenture  issue  by 
this  company  offers  a  splendid  in\estment. 

The  principal  movements  on  Ihewcek,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.  Fall.         Name  of  Stock.         Rise.   K..11. 

British  hutids.  Chesapeake  and  Ohio  ...  —  ...  3i 

Consols,  2t  per  cent.    ...  —  ...      ',     Chicago  Great  Western  —  ...     .J 

Do.  (ace')  2  J  percent.  —   ...      .',     Chicago  Mil.  &  St.  Paul   —  ...   i\ 

British  Kailiihiy  Stocla.  Denver  and  Rio  Grande  —  ...    i 

Barry  Uefened —  ...   2  Do.     Preferred —  ...    i.J 

Caledonian     —  ...   i '.     Erie  Cominoii    —  ...     { 

Do.  Pref.  Con.Ord....  —  ...    i  Do.    ist  Preference  ...  —  ...     j 

Do.  Def.  Con.  Ord.  ...  —  ...  —         Do.   and  Preference...   —  ...    i 

Central  London     —  ...    i        Illinois  Central  —  ...  4 

Do.     Deferred  —  ...   .5       Louisville  and  Nashville  —    ...    U 

Furness   —  ...  —     Mexican  Central  Comn.     i   ...  — 

Great  Central  Preferred  —  ...   :]     Missouri  Kans.  &  Texas  —  ...    i,'. 

Great  Eastern    —  ...     ,;      New  York  Central    i      ...  — 

Gt.  Nthn.  Pref.  Con.Ord.  —  ...      J     N.Y  Ontario  &  Western  —  ...     .;, 
Do.     Def. Con.  Ord....  —  ...    i-i     Norfolk  and  Weslern  ...  —  ...      '. 

Great  Western  —  ...      1         Do.     Preferred —  ...  — 

Hull  and  Barnsley    —  ...      i      Pennsylvania —  xd  — 

Lancashire  &  Yorkshire  —  ...     J     Heading  Common     —   ...     :i 

London  Br.  and  S.  Coast  —   ...  4       Southern  Pacific  Comn.  —  ...   i) 

Do.     Deferred  —  ...  ;,J     Southern  Common   \  ...  — 

London  Chat. and  Dover  —  ...     ;;         Do.     Preferred —   ...    il 

London  and  N. Western  —  ...    l\     Union  Pacitic     —  ...     , 

London  and  S.  Western  —  ...   J  Do.     Preferred —   ...   2 

Do.    Def.  Con.  Ord....  —  ...   15     Wabash  —  ...  — 

London  Tilbury,  etc.    ...    —  ...  —         Do.     Preferred —  ...  — 

Metri>politan  —  ...  .;  Foicij^n  Railn'ays. 

Melrnpolitan  District  ...  —  ...     J     Antofagasta —  ...  2 

Miai.uid  Def.Ord —  ...    1"     Argentine  Grt.  Western  —  ...   i 

North  British  Pref.  Ord.  —  ...    1  1      Buenos  Ayres  &  Pacific  —  ...  — 

Do.     Ord —  ...    1;,     Buenos  Ayres  Gt.  Sthrn.  —   ...   i 

North  Eastern  Cons.    ...  —  ...      ',     Buenos  Ayres  &  Rosario  —  ...     4 

North  Staffordshire —  ...    1  Do.     De.erred  —   ...   i 

South  Eastern    —  ...   -'       Buenos   Ayres   Western  —  ...    1 

Do.     Deferred  —  ...      ',     Cent.  Uruguay  of   Mont.  —  ...  — 

Taff  Vale     —   ...      '.     Cordoba  &  Ros.  ist  Pref.  ~   ...    I 

Iiiduiii  Riiil-.L'iiys.  Cordoba  Central  istPref    —  ...   J 

East  Indian  "A"  —  ...      ',     Costa  Rica —  ...    1 

Gt.  Indian  Peninsula  "A"  —  ...  —     Cuban  Central   —  ...     J 

Madras  5  per  cent —   ...    1        Interoceanic  I'ref —  ...  — 

Cc'loiiinl  Rail'ii'oys.  Leopoldina     —  .<d  — 

Canadian  Pacific  —  ...   4!     Mexican  Ordinary    —   ...      f 

Grand  Trunk,  of  Canada  —  ...    1  1         Do.    ist  Pref.,  ,S  p.c....  ~  xd  — 
Do.  4  p.c.  Guaranteed  —  ...  —         Do.    2nd   Pref.,  6  p.c.  —  xd  — 

Do.    1st  Preference  ...  —  ...     .'     Mexican  Southern    —  xd  — 

Do.    2nd  Preference...  —  ...     A     Nitrate  Ordinary  —  xd   — 

Do.   3rd  Preference  ...  —  ...    i  Do.     Deferred  —  xd  — 

Amcricait  Railways.  Ottoman iSniyrn.i to Aidm) — ...  — 

Atchison  Common    —  ...   1       San  Paulo   —  ...    i 

Baltimore  and  Ohio —  ...   il     South  Austrian  —  ...  — 


AMALGAMATED    SOCIETY    OF    RAILWAY    SERVANTS. 


International  Steel  Rails  Syndicate. — The  repre^Lntatives 
ui  the  countries  belonging  to  the  International  Steel  Kails  Svndi- 
cate  met  in  Paris  on  Monday.  The  renewal  of  the  German  Steel 
Syndicate  not  having  affected  previous  agreements,  a  resolution 
wa^  passed  prolonging  the  International  Syndicate  for  another 
period  of  live  years  reckoned  from  .April  i. 


L.AST  StxinY's  Demo\'str.\tioxs. 
r)emonstrations  of  railwaymen  were  held  last  Sunday  at  Hyde 
Park,  and  between  150  and  200  other  centres  in  different  parts  of 
Great  Britain,  in  support  of  the  principle  which  the  Amalgamated 
Society  of  Railway  Servants  is  seeking  to  establish,  that  in  all 
their  negotiations  with  the  companies  the  men  shall  be  repre- 
sented by  the  officials  of  their  union.  At  each  of  the  meetings  a 
resolution  was  submitted  in  the  following  or  almost  identicar 
terms  : — 

"  Tli.lt  tliis mtctiilS  of   i;iilw;ivnKn  ot   ;itl  linldcs  IiL-nrlilv  appnives  of  \hc  protir.immc 
drawn  uplivtlie  ST^dflcpitf.  at  tlu-  Hiiminal>:Mn   Ciiuiencc,   lii-liI  in   NnVLmtur  last. 

:muI  cniplKitit-.-illv  I'lldciisfs  the  p.iluv  jiloplL-d  tlKv  i.,l    I  I    .i  ,il  I    i,  ;..  .1  :,il  i.  ms  ,„  , I,,  1I..H 

Mdh  i.ur  denunidssll. mill  Ih' c.ndiKiid  tliH)Uj;ll  tin  i'      -i    !l..        -      '     -    .nul 

tiudiputall.inslx-:u->.,inp.iniid  bv  llic' i;,irt:.I  s,,  ,>     ,    ,-       W      :..■.■!'.       i         ,     -    an 

p.nnishavf  not  loiki.U-iI  nni  riLpKsl      We  aK,,  appt.  ..   -'  ! ninr:  1 1 .  '    a,  ; :.  ni  1 1 ;  lln 

i-ndnit  lit  tlKMnnvinunl,  and  lui.b\'  nislcn.-|  tin  d.  1,  ^aU-  t..  nil,.  npiM.  lliat  ln.dvand 
llu-  i:i-nci-al  Mvu'l.uiis  lo  aitani  pu~s  "ui  lUniands  npnn  tlu-  conipanii-s.  and  picd.ai- 
<.ni-5i-lvfs  to  -.npport  llion  lovalJN  in  an-,  luliiic  ailion  tlU'V  ill  iv  lind  il  ncxcssaiv  h' 
.iilopt.  Kurtliir.  wt  hiviti  .ill  iiRinbii-  ol  ..Ibi-i  kindiad  ■.oii,ii,-s  to  Mippoil  ns,  and  call 
upon  all  non-incnihcrs  al  oiua- t'l  join  om- ot  the  societies  under  tlie  auspices  of  wllich 
this  meclin.i;  is  luld,  and  assist  in  cai  i  ying  tlie  movement  to  a  successful  issue." 

At  the   Hyde  Park  meeting,  where  it  is  estimated  that  15,000- 
railway  employes  were  piesent, 

Mr.'BKi.i.,  M.P.,  said  that  they  were  putting  forward  a  proposal 
to  the  railway  companies  wliich   had  already  been  in   operation 
for    years    in    other    trades— namely,    that    the    officials   of   the 
workmen's  union  should  represent  them  in  negotiations  with  the 
employers.      Tliat    principle   was   at    work    in    the    engineering 
trades,'  tlie  mining  industry,  the  building  trade,  and  many  others. 
It  was  always  better   for  employers  and  workmen  to  make  tlieir 
bargains  collectively,  and  each  side  thus  knew  exactly  what  were 
the'conditions  governing  the   industry,  the  result  being  that  there 
was  a  hundred  times  less  friction,  strife,  and  Ixid  feeling  between 
tliem  than  when  the  worker  was  called  upon  individually  to  state 
bis  case  to  his  employer.     It  was  said  that  their  agitation  was  not 
a  representative  one.     Well,  that  demonstration   was  merely  one 
of  upwards  of    150   that  were  taking  place  that  day  in  all  parts  of 
the     f'liited     Kingdom.       He     saw     the    otiier    day     that     this 
was    called     a     riiilwav    crisis.       It    was    not     a     railway    crisis 
yet,    and    he    hoped    that    tlie    railway   companies    would    have 
suflicient    indgmeni     to    see     that     it     did     not    become     such. 
It    was   said  on   behalf  of  the  companies  tliat  Ihere  were  580,000- 
railwaymen  in  the    fnited    Kingdom,  and   that  this  agitation  was 
being  carried  on  bv  only  70,0011  of  Ihein.     That  was  true  in  away, 
but  of  the  5<So,ooo  not  more  than  220,000  were  eligible  to  join  the 
.\inalgamaied  Society  of   K'ailway  Servants,  and  they  had  at  the 
present  time  (So.ooo  of  these  enrolled  in  their   union,  while  new 
members  were  lieiiig  added  at  the  rate  of  1,000  per  week,  and  he 
liopcd  that  after  tliat  meeting  they   would   have  those  numbers 
increased  to  ;;,ooo  or  4,000  per   vveek.     But  besides  those  80,000 
now  in  the  .\inalgamated  Societv  of  Railway  Servants  there  were 
the  Cieiier:  1  Rail v  a,-  Workers'  I'liion,  the  carmen  of  London  and 
.Manchester  and  other  places,  and   other  unions  which  took  only 
men  members,  and  there  were    100,000  railwaymen  whose  wages 
were   under   £1    per  week,   many   of    them    receiving   only    i8s. 
With  the  calls  upon  them  it  was  Hot   reasonable  to  expect  all  of 
them  to  join  the  union.     Still,  for   the  sake  of   the  benefits  to  be 
obtained,  he  urged  them  to  make  a  little  sacrifice  at  the  present 
time,  and  when  70  per  cint.  or  i)0  per  cent,  were  in  the  union 
success   was   assured.      Dealing    with    ether   statements   of   the 
companies,    Mr.     P.ell    ritliculed    the     idea     that     tlie    cost    of 
the     proposed     improved    conditions    would     be    7J     millions, 
and    that    thev    would    raise    the    workers'    wages    liy   33    per 
cent.       Such    figures     were    fabulous,    and    made    to    deceive. 
He  would   venture  to  challenge  the   railway  companies  to  prove 
the    statement    that    the    cost    would    be"   7.I     millions    a    year. 
If  it  came  within   2  millions  of  that   sum   he   was  prepared    to 
modifv  the  demands  of  the  men  so  as  to  bring  them  down  below 
that  figure.     I-Jut  let  the  companies  accept  the  representatives  of 
the  union  as  negotiators,  and  these  details  could  soon  be  arranged. 
During  the   whole  of  his  thirtv-one  years'   connection  with   the 
.Amalgamated  Society  of  Railway  Servants  he  had   never  known 
an  application   for   an  advance  of  wages,  even  if  it   were   only 
sixpence,  wliich  had  not  been  called  outrageous  by  the  employers. 
He  ridiculed  the   idea  that   r,->ilwavmen  were   paid  their  wages 
whether  they   worked  or  not.      The  present    methods   of   regu- 
lating  the   relations   between   the  railway  companies   and   their 
employes  were  adopted  in   the  days  of  George  Stephenson,  and 
ought  to  be  placed  in  the  museum  alongside  his  ''  Rocket."     He 
ventured  to  say  tli.it  if  they  changed  their  methods  the  railway 
directors  would  not  lose  tlieir  dignity  one  bit.     He  fully  expected 
that  lie  would  lind  in  the  paper  on  Tuesday  that  railway  stock 
had  fallen  3  to  5  points  on  account  of  liell's  speech.     But  if  they 
fell  20  points  it  would  not  be  because  of  him.     He  did   not  anti- 
cipate any  trouble,  but  the  railwaymen  were  in  earnest,  and  they 
had   only  to  m.ike  it  clear  to  the  companies  in   order  to  succeed. 
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•SELECTIVE    RINGING"     TELEPHONES. 

Year  by  ye>ir  the-  telephone  as  an  auxiliary  lo  block 
telegraph  working  of  railways  and  as  a  means  for  securing 
prompt  communication  for  railway  traffic  purposes  generally 
becomes  of  more  and  more  importance,  and  in  this  con- 
nection there  are  few  more  useful  instruments  than  the 
'•  selective  ringing  "  telephone,  which  is  illustrated  below, 
riiis  instrument  has  certain  distinct  advantages  in  its 
method  of  effecting  communication  as  compared  with  the 
ordinary  telephone  used  on  "  omnibus  '"  circuits,  where  the 
attention  of  any  station  is  gained  by  means  of  a  code  of 
rings  on  the  bell  (i,  2,  3,  etc.),  the  ringing  being  heard 
not  only  at  the  place  required  but  also  at  all  other  places 
on  the  circuit.     Such  an   arrangement  when  two  or  three 


arranged  as  shown  round  the  commutator.  A  particular 
letter  is  allotted  to  each  station  on  the  circuit,  and  to  gain 
attention  the  pointer  of  the  commutator  is  turned  to  the 
representative  letter  and  pressed  in.  This  causes  the  bell 
to  ring  at  the  desired  station,  and  at  that  station  only.  On 
hearing  tlie  bell,  the  person  in  charge  of  the  instrument 
has  merely  to  remove  the  receiver  from  the  switchhook 
and  commence  conversation. 

Two  line  wires  are  necess  u-y  for  working,  just  .is  is  the 
case  with  telephone  systems  generally.  The  method  by 
which  any  one  station  out  of  the  twelve  is  "selected" 
arises  from  the  fact  that  a  battery  and  an  earth  connection 
can  be  connected  with  two  line  wires  in  twelve  different 
ways,  producing  twelve  different  electric  combinations. 
The  receiving  apparatus  likewise  can  be  so  arranged  that 


Mechanism    of 

Selective    Ringing 

Telephone. 


heavily  worked  circuits  are  led  into  a  signal-box  or  oflice 
means  practically  incessant  ringing,  the  resultant  noise 
being  anything  but  conducive  to  concentration  of  thought. 
To  minimise  the  annoyance  instances  have  been  known  of 
signalmen  making  improper  use  of  their  block  telegraph 
bells  for  calling  .ittention  to  the  telephone,  and  as  a  result 
accidents  have  occurred  from  the  misinterpretation  or 
disregard  of  bona  fide  train  signals. 

The  "  selective  "  telephone  offers  the  .idvantage  that  any 
particular  station  required  may  be  called  without  the  bell 
being  rung  at  other  places  on  the  circuit — in  other  words, 
the  bell  will  only  ring  at  the  identical  place  with  which 
communication  is  desired.  Calling  is  effected  by  me.ins 
of  a  commutator  carrying  an  inde.x  pointer  which  may  be 
directed  as  required  to  any  one  of   the  letters   A    to  L, 


it  is  only  responsive  to  all  or  any  one  of  these  twelve 
particular  current  combinations.  Originally  the  receiving 
apparatus  at  each  place  on  a  circuit  was  of  a  permanently 
different  construction,  but  the  present  instruments  are 
|irovided  with  a  universal  relay  and  a  device  known  as  an 
"  interchangeable  switch  "  the  efl'ect  being  to  provide  a 
standard  telephone  which  can  be  automatically  set  to  ring 
at  any  selected  point  on  the  circuit.  The  small  switch  in 
iiuestion,  although  its  dimensions  are  only  4in.  by  i|in., 
contains  132  contacts  and  si.xty  electrical  connections.  The 
commutator  has  sixty  contacts  and  thirty  connections. 

The  manufacturers  are  the  N'ew  Phonopore  Telephone 
Company,  of  31.  Budge  Row.  K.C.  This  lirm  makes  a 
speciality  of  telephones  designed  to  meet  the  requirements 
of  railway  companies.     Among  their  latest  productions  is  a 
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long-distance  telephone  suitable  for  superimposed  workint; 
on  an  ordinary  telet^raph  circuit.  This  instrument  is 
understood  to  have  overcome  difficulties  hitherto  expe- 
rienced in  connection  with  telephones  and  telegrapii 
instruments  simultaneously  in  operation  on  the  same  wire  ; 
difiiculties  due  to  noises  which  are  induced  in  all  single- 
wire  circuits  carried  on  poles  bearing  a  number  of  heavily- 
worked  tek'gniph  wires.  With  this  instrument  very  satis- 
factory communication  has  been  established  for  distances  of 
40  miles,  and  even  as  much  as  80  miles.  The  improvemerit 
is  due  to  the  novel  way  in  which  the  receiver  is  wound. 
Instead  of  having  a  continuous  wire  in  the  ordinary  manner, 
there  are  two  wires,  one  end  of  each  being  left  disconnected. 
In  this  way  the  two  act  as  the  coatings  -of  a  small  con- 
denser, and  it  is  found  that  a  receiver  so  treated  is  respon- 
sive only  to  currents  of   telephonic  frequcncx  — currents  of 


THE    GREAT    CENTRAL    RAILWAY    COMPANY'S    NEW 
CONNECTIONS   WITH    THE    "DUKERIES "    LINE. 


Oil  January  1  last  the  Lancashire  Derbyshire  and  East 
Coast  Railway  Companv  ceased  to  exist  as  a  separate 
concern,  its  system  having  from  that  date  become  absorbed 
in  the  Great  Central  Railway.  For  some  time  past  opera- 
tions have  been  proceeding  apace  in  connecting  the  main 
line  of  the  old  "  Dukeries  "  system  with  the  Great  Central 
main  line  at  Ducknianton,  and  also  at  a  point  south  of 
Beighton.  In  order  to  better  illustrate  the  location  of 
these  new  junctions  we  reproduce  herewith  a  map  showing 
the  Great  Central  Railway  Company's  various  connections 
in  the  Midlands. 

The  Duckmantou  jinictions  consist  of  a  double-line  con- 


lower  frequency,  which  usually  give  rise  to  inductive  dis- 
turbance in  single  wire  telephone  circuits,  being  practically 
eliniinateil. 

From  a  railway  point   of  view,  both  the  instruments  we 
have  described  are  of  the  highest  inipoi lance. 


Antofagasta  (Chili)  and  Bolivia  Railway.  .\n  c.\tr;undinury 
.qcneial  niL-ctingof  the  A  ntc  if  aga^ta(  Chili  landlioli  via  Rail  way  Com- 
pany was  held  ;it  Winchester  House.  Mr.  E.  M.  Underdovvn,  K.C., 
who  presided,  said  the  object  was  to  obtain  sanction  for  a  deben- 
ture issue  of  £'1,500,000  bearing  5  per  cent,  interest,  of  which  it 
was  proposed  to  issue  ;/'i,ooo,ooo  almost  at  once,  as  they  hnd 
already  committed  themselves  to  an  outlay  of  half  a  million.  The 
expenditure  was  absolutely  needful  to  cope  with  tlie  increase  in 
the  traflic.  After  the  most  careful  consideration  of  the  method 
of  issue  Ihey  had  decided  upon  debentures.  A  bargain  had  been 
entered  into  with  the  issuing  house  whereby  the  present  members 
of  the  company  were  to  have  preferential  treatment  by  a  /-/d  r,i/i'i 
allotment.  Sir  Lepel  (irilhn  seconded  the  motion.  A  brief  dis- 
cussion followed,  and  the  Chairman,  in  replv,  said  that  they 
hoped  when  they  came  to  issue  the  balance  of  the  ;£"50o,ooo  to 
qet  better  terms.     Tlie  resolution  was  carried  iinanimouslv, 


nection  which  commences  at  a  point  on  the  L.D.  &  E.G. 
Railway  28  chains  east  of  Arkwright  Town  Station,  and 
h.id  junctions  with  the  G.C.  Railway  both  to  the  north  and 
to  the  south.  The  northern  junction  is  effected  by  means 
of  an  ordinary  double  junction  at  a  point  on  the  Great 
Central  main  line  2  miles  23  chains  south  of  Staveley  Town 
Station.  The  southern  junction,  which  leaves  the  northern 
connection  at  a  point  44  chains  from  the  connection 
with  the  L.D.  &  E.C.  line  is  also  a  double  junction, 
but  differs  from  the  northern  one  in  that  the  double- 
line  connection  is  efl'ected  by  means  of  a  "flying" 
junction.  This  work  is  being  carried  out  by  Messrs. 
Hutchinson  cS:  Co.,  contractors,  Leeds,  and  a  com- 
mencement was  made  last  June.  The  southern  junc- 
tion has  recently  been  completed  and  was  opened  for 
goods  and  coal  traffic  on  May  i,  and  the  northern  junction 
will  be  ready  by  July  i.  Commencing  from  the  L.D.  and 
E.C.  Railway,  the  line  is  first  on  a  bank  9  chains  in  length  ; 
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it  then  runs  into  cutting  (Jo  chains),  and  crosses  under  the 
pubhc  ro;id  from  Chesterlield  to  Bolsover,  which  road  is 
carried  by  a  steel  girder  liridgc,  consisting  of  main  girders 
and  steel  trough  llooring.  From  this  point  the  line  is  on  a 
bank  36  chains  in  length,  the  maximum  height  of  the  bank 
being  ()oft.  The  line  then  crosses  over  Works  Lane  by 
means  of  a  steel  girder  bridge,  consisting  of  rail  gii'der 
construction,  and  effects  a  junction  with  the  Cireat  Central 
main  line  in  a  shallow  cutting.  The  rail  gradient  is  i  in 
S5  in  a  northerly  direction,  and  the  radius  of  the  curves  is 
14  chains.  The  southern  junction  at  Duckmaiiton  com- 
mences on  the  '>oft.  bank  previously  alluded  to,  and  a 
connection  with  the  Cireat  Central  main  line  is  effected 
by  means  of  a  line  which   runs  parallel  and  alongside  the 


tlie  surplus  rei|uired  for  this,  beyond  that  provided  by  the 
ordinary  excavations,  has  been  taken  from  side  cuttings 
on  the  west  side  of  the  Great  Centra!  main  line  alongside 
the  "Hying"  junction.  This  new  double  junction  places 
the  Great  Central  authorities  in  possession  of  a  through 
route  from  Lonchn  to  Grimsby  :;«  the  "Dukeries"  line 
and  Lincoln. 

The  connection  south  of  Beighton  has  been  constructed 
by  Messrs.  Bott  &  Stennett,  contractors,  of  Westminster, 
and  is  15.J,  chains  in  length.  The  new  line  commences 
I  mile  3 J  chains  south  of  Beighton  Station  (G.C.K.),  and 
extends  to  a  point  45  chains  north  of  Killamarsh  iL.l).  tS: 
E.C.).  The  junctions  are  of  the  ordinary  double  type,  and 
t'le  line  is  a  bank,  with  a  ruling  gradient  of  i  in  80.     The 


^vif 


Approach    to   Arkvvriglit   Junction. 


Section    of    No.  8    iviilw^y,    lookinji    North. 


Cutting   on    No.   6    railway. 

main  line  for  a  distance  of  15  chains,  the  cutting  having 
been  widened  for  this  purpose.  The  "  flying"  junction 
crosses  the  Great  Central  main  line  by  means  of  a  steel 
girder  bridge  consisting  of  a  skew  span  of  84ft.,  allowing 
for  four  lines  of  way  underneath,  and  a  small  skew  span, 
2 1  ft.  yin.,  which  last-named  crosses  over  an  accommoda- 
tion road.  The  main  span  consists  of  two  lattice  girders 
of  the  warren  type,  with  steel  trough  llooring.  TJic  line 
then  runs  into  cutting  on  the  west  side  of  the  Great  Central 
main  line,  forming  a  connection  with  the  down  main  line 
alongside  the  connection  with  the  up  main  line. 

The  ruling  gradient  on  this  southern  connection  at 
Duckmanton  is  i  in  85.  The  total"  quantity  of  tilling 
required  for  the  banks  is  about  ,Vi6,ooo  cubic  yards,  and 


Arkwrighl   Junction. 

principal  works  in  this  contract  are  the  widening  of  an 
occupation  bridge  of  the  L.D.  and  K.C.  line,  and  the  con- 
struction of  a  new  skew  span-bridge  over  a  mill  siding. 
The  work  was  commenced  in  September  last,  and  is  now 
in  use. 

L'pon  the  completion  of  these  connections  ;it  Duck- 
manton and  Beighton  the  Great  Central  Railway  Company 
will  divert  certain  of  their  lish,  goods,  .md  mineral  trains 
between  Grimsby  and  the  Lincolnshire  district,  and  the 
southern  section  of  their  system  from  the  existing  route  to 
the  "  Dukeries"  line,  and,  in  f.ict,  the  whole  of  their  lish 
trains  between  Grimsby  and  London  will  be  worked  by 
the  new  route,  whilst  by  this  means  also  will  be  worked 
.1  service  of  coal  trains  to  and  from  collieries  served  by  the 
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newly-acquired  section  of  railway.  It  is  also  contemplated 
instituting  a  service  of  through  passenger  trains  between 
Leicester,  Nottingham,  Lincoln,  and  Cleethorpes,  via 
Duckmanton  and  the  '"  Derbyshire  "  line. 

We  are  indebted  to  Mr.  C.  A.  Rowlandson  (the  chief 
engineer)  and  to  Mr.  J.  B.  Ball,  assistant-engineer  (new 
works,  etc.),  Great  Central  Railway  Company,  Marylebone, 
N.W.,  for  the  accompanying  drawing  and  for  many  ot  the 
foregoing  particulars,  and  also  to  Mr.  G.  A.  M.  Baker, 
the  resident  engineer,  for  the  interesting  photographs 
which  accompany  this  ilescription. 


CITY    AND    SOUTH    LONDON    RAILWAY    EXTENSION. 


LDXURIODS    NEW    ROLLING    STOCK     FOR     THE 
BRIGHTON     RAILWAY. 


The  substanti;il  reductions  recently  made  by  the  Brighton 
Company  in  its  season-ticket  rates  between  London  and 
various  south  coast  watering-places  is  but  a  forerunner  of 
many  additional  advantages  travellers  on  this  system  will 


Oi'iixixi;  Ckremoxy — In'tekrstinc,  Speeches. 
(Jn  the  invitation  of  tlie  directors  of  the  City  and  South 
London  Railway  Company,  a  party  of  nearly  three  hundred 
gentlemen  associated  with  railways  and  other  means  of  commu- 
nication travelled  last  Saturday  over  the  extension  of  the  railway 
from  Islington  to  P2uston,  and  the  new  section  was  formally 
declared  open  by  Mr.  H.  Percy  Harris,  Chairman  of  the  London 
County  Council.  Special  trains  were  provided  at  the  Bank 
Station  by  which  the  guests  travelled.  These  trains  were  made 
up » of  the  ni;w  all-steel  cars  built  by  the  Brush  Electrical 
Kngineering  Company,  to  which  reference  was  made  in  our 
recent  articles  on  the  railway.  On  the  arrival  of  the  first  train  at 
the  "Angel,"  Islington,  before  proceeding  on  to  the  new  line, 
Mr.  Percy  Harris  switched  the  current  on  to  the  locomotive.  A 
stop  was  made  at  King's  Cios.-^,  where  the  visitors  inspected  the 
new  underground  bookuig  liall  and  explored  the  subways  leading 
to  the  Great  Nortlu-rn  and  Midland  stations.  All  these  subways 
are  roomy,  well-lighted,  and  will  be  of  enormous  convenience  to 
the  public.  The  same  remark  applies  to  the  subways  at  Euston 
Square.  The  importance  of  the  connection  there  with  the  North 
Western  Railway  was  emphasised  liy  the  party  being  taken  up  in 
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Interior   of    Saloon    Brake    Coach   and    Parlour   Saloon    on    the    London    Brighton    and    South   Coast    Railway. 


be  shortly  enjoying.  Xot  least  amongst  such  benefits  will 
be  the  provision  of  improved  rolling  stock.  In  this  con- 
nection many  fresh  features  characterise  the  five  new 
vestibule  carriages  which  have  recently  been  constructed 
at  Brighton  for  main  line  trat'tic.  These  comprise  a  parlour 
saloon  dynamo  brake,  parlour  saloon,  two  iirst-class  and 
one  third-class  brake  corridor  coach.  The  first-named 
consists  of  a  saloon  compartment  jjft.  (jin.  long,  entered 
through  side  doors  in  the  vestibule  end,  where  a  lavatory 
compartment  is  provided,  the  remainder  of  the  vehicle 
containing  dynamo  and  accommodation  for  accumulators 
to  supply  electricity  for  use  in  the  saloon  itself  and  also  in 
the  Pullman-cars  en  the  train.  The  parlour  saloon  con- 
sists of  two  compartments,  with  a  lavatory  in  the  centre 
of  the  coach.  In  the  new  carriages  special  features  are 
made  of  movable  wicker  chairs  and  special  lighting 
arrangements,  controlled  by  passengers.  The  littiiigs  are 
lu.xurious  in  the  extreme.  The  coaches  are  now  running 
on  the  Brighton  service  with  the  8.45  and  9.55  a.m.  trains 
Brighton  to  London,  and  the  4  and  5  p.m.  London  to 
Brighton,  anil  ordinary  lirst  and  third  class  fares  are  charged. 


the  lilts,  which  deposited  tlieni  nn  the  actual  passenger  platforms 
of  the  Xorth  Western  Company's  terminus. 

Lunch  was  afterwards  served  in  the  London  and  Xorth 
Western  Railway  Company's  hall  at  Euston  Station.  The  Right 
Hon.  C.  B.  Stuart-'VVortley,  K.C.,  M.P.,  presided,  and  among 
others  present  were — 

Mr  C    Alciiiv^l.in   ^ir   Hini:iimn    l!.il;ir,   K.C.H  ,   KCMC,  ,   .Mr.  ].  .Alkn  B.il;er.  MP. 


Mr 


r   <i    1;. 


M  P 


R,   Beli;  MP.,  Lord  Chailes 
Mr.  Oliver  Bury,  Mr,  J,  J,  Brewe 


_ DC.  Sir  W     Bull    Ml. 

M.u.ii    !■    ■..!::  Ml      I      C.Lr-!,ikf.    Mr     |    C:u  tcr,    Mr    Arthur  Collinson,  Sir  W.  J 

Colliii.  M  !■    M     -:,..',,„.  ..M„.   M  |.    Mrs   1;  r.,tlnli,  Mr  Or.invilleC.  Cuningtani, 
p..         .11    .     ,1,    t\ii     Mi    II    I    llL.nne.  Mr.  H.  Barrow 
1.  II.     ,  ...     M;     \    I      1  Ml    s,im  E.1V,  Mr.  .A,  L.  C. 

M    !  ;   .-,    .Ml,      M:    W.::,  , 111  Korbts,  Mr.  ].  Temple 

-  I  I.     -,i    LiiMi    .Ml    J.  !■.  s.  l.iiud.iv,  Mr.  G.  L.  Gomme, 
i      1.1,  Mr.  K.  O.  Grah.im,  Mr.   W,   J.   Grindlini;,    Mr. 

II,       .M      ;    i!  '.mple   Hav,   Mr.   H    Percv  Hnrri^,  Sir  Alexander 

I  ,,    :.i      H    ,%.,td,  Mr.  Vincent  W,   Hiir  Mr.  E.  H.  Hiley,  Mr. 

II  il;  Mil'  I  i.enei-alC,  G.  Hutchinson,  C  B,  Mr.  Clarendon  G. 
v.itt,  Mr.  C.  Jones  Mr.  Thomas  C.  Jenkin,  Mr.  G.  Knight,  Mr. 
Kimhcr.  Bart .  MP,  Colonel  the  Right  Hon.  A.  R.  M.  Lock- 
•.  W    E.   Mandelick,   Mr.  L.  Maccasey,  Mr.  D.  E.  Marsh,  Mr. 

T.   Middleton,   Mr.  Tyson  Middleton,  Mr.   B.   Mott,   Mr.  A.  C, 

„ ,   ....   .      .'.  McMahon,  Mr.  I),  McColl,   Mr,  Joseph  Nolan,   M,P.,  Major 

O'Meara  ( R.E.i,  CM.G.,  Mr.  John  O'Connor.  M.P.,  Mr.  C.  P.artridge,  Mr,  H,  F,  Parsh.all. 
Mr.  H.  P.  Pott,  Sir  William  Preece,  Mr.  John  Price,  Dr,  Priestley,  Mr.  Harvey  Ranking. 
Mr  A,  Ross,  Mr.  C.  A.  Rowlands,  Mr.  R".  H.  Selhic,  Mr,  W,  E.  Soar.  Sir  Felix  Schuster. 
Bart.,  Mr  Chjrks  Shealh,  Mr.  C.  E.  Spagnoletti,  Mr.  J,  E.  Spagnoletti,  Mr.  J.  J,  Steinit/ 

Mr.  A,  H.  Stanlev,  Mr.  I.  P.  Thomas,  '^Mr,   P,  Thornton,   MP.,    '■      -    ■"      "" 

Tudsberv.  Sir  Julius  C.  W'ernhcr,  Bart,  Mr.  P.  W.  Wilson,  M.P.,  M 
Lievit.-Colonel  VorketR.E.),  C  B. 


J.  KLIi.iii.  II 

Di.o    Mr.    I     ||  I       1 

Fell,  Mr.  I.  A    I 

Franks,   Mr    U    1    

Mr,  W,  V,iM.  ^iI  L 
E,  P,  Grove,  Mr,  D.n  , 
Henderson,  Bart.,  Mi  - 
v..  E.  C.  Hirst,  Mr  O  S 
Hvde.  M.P.,  Mr.  H.  A.  I 
W'.  F.  Knight,  Sir  H. 
wood,  C  V.'O,,  M.P„  M 
Ed.gar  Middleton,  Mr.    j 
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Rt.  Hon.  C.  B.  Sfuart-Wortley,  K.C.,  M.P., 

Chairman,    C.   and    S.    L.    Railway. 


A  number  ol  spccclics  were  delivered  containing  so  much  m.ilUr 
of  interest  to  all  concerned  in  improved  means  of  transit  that  we 
make  the  following  abstract. 

Mr.  H.  Pkrcy  M.vrkis  (Chairman  of  the  l.ontlon  County 
Council),  in  proposing  the  toast  of  "  Prosperity  to  tlie  City  and 
South  London  Railway,"  said  that  he  did  not  propose  to  raise  the 
vexed  and  diflficult  question  of  the  respective  provinces  of  private 
and  municipal  enterprise,  but  he  considered  that  this  company 
afforded  a  notable  example  of  work  appropriately  undertaken 
and  successfully  carried  out  by  private  enterprise.  (Applause.) 
1 1  was  pioneer  work  which  this  company  came  forward  to  do 

twenty-three  )'ears 
ago,  and  to  its 
example  were  due 
many  of  the  facilities 
for  locomotion 
which  now  existed  in 
Ixindon.  (.\pplause.) 
\ow  there  were  30 
miles  of  tube  rail- 
ways in  operation 
and  9  miles  were 
under  construction. 
There  were  also 
62  \  miles  of  electric 
tramways  in  opera- 
tion in  London  and 
20  miles  in  course  of 
construction.  The 
position  in  which 
this  railway  com- 
pany was  was  a  very 
attractive  and  advan- 
tageous one,  as  it 
was  able  to  pour 
its  passengers  into 
the  City  from  two 
different  directions. 
The  company  was 
also  now  in  a  posi- 
tion to  meet  a  long- 
standing need  of  London — namely,  better  means  of  communi- 
cation between  the  railways  approaching  London  from  the 
north  and  those  approaching  U  from  the  south.  It  might 
be  said  by  the  company  that  one  of  the  uncertain  factors  of  the 
problem  was  the  tramway  authority  of  London.  It  seemed  to 
)iim  that  the  duty  of  the  London  County  Council  was  twofold — 
lirst.  as  the  tramway  authority,  it  was  bound  to  meet  the  legitimate 
demands  of  the  public  in  the  matter  of  tramways  ;  second,  it 
ought  to  remember  that  it  was  not  a  mere  competitor  for  traffic, 
but  that,  as  representative  of  the  municipal  authority,  it  was 
bound  to  have  regard  to  the  interests  of  the  whole  travelling 
public  of  London,  and  the  industries  engaged  in  the  metropolis. 
With  that  object,  the  Council  ought  to  seek  the  co-operation  of 
and  to  act  fairly  by  all  those  who  were  engaged  in  the  great 
work  of  carrying  the  public.  (Applause.)  It  was  in  the  spirit  of 
loyal  co-operation  with  all  engaged  in  traffic  in  London,  and  in 
the  spirit  of  goodwill  towaids  them,  that  he  was  present  that  day 
to  wish  success  to  the  raiivvay.     (Applause.) 

The  Chairman,  in  responding,  said — We  feel  we  are  indeed 
fortunate  in  arriving  at  this  day  of  our  history.  W'e  consider  it 
to  be  a  day  of  enterprise  justified  and  anticipations  fully  realised. 
We  have  much  reason  to  thank  the  Chairman  of  the  London 
County  Council  for  performing  this  ceremony  to-day.  He  brings 
to  our  aid  the  prestige  not  only  of  his  high  representative  position, 
but  also  of  the  great  abilities  which  he  gives  to  the  public  service. 
(Applause.)  We  are  glad  also  to  welcome  the  mayors  and  the 
Parliamentary  representatives  of  the  boroughs  through  which  our 
line  passes,  isome  people  think  there  is  some  necessary  antagonism 
between  municipal  authorities  and  private  enterprise.  For  my 
part,  I  see  no  necessity  for  anything  of  the  kind.  We  of  the  City 
and  South  London  Railway  desire  to  get  on  well  with  the  London 
County  Council.  With  good  sense  on  both  sides,  I  do  not  see 
why  we  should  not  succeed  very  well  in  doing  so.  We  shall 
succeed  if  the  public,  from  whose  needs  we  both  of  us  spring, 
will  keep  its  head  and  not  expect  too  much  from  either  of  us.  We 
wish  to  be  good  friends  also  with  the  City  Corporation,  and  I  am 
glad  to  see  they  are  represented  here  by  Sir  Frederick  Haiibury 
and  Mr.  A.  C.  Morten.  We  also  wish  to  get  on  well  with  borough 
councils  on  our  line.  Their  mayors  and  Parliamentary  repre- 
sentatives are  well  represented  here.  Private  enterprise  is  good  ; 
and  municipal  services  are  good.  And  competition  has  got  to  be 
good,  whether  between  one  private  enterprise  and  another,  or 
between  private  enterprise  and  municipal  undertakings.  Hut 
there  is  a  difference   between  competition  which    ofl'ers  better 


value  to  the  public  in  order  to  extend  or  maintain  your  own  trade 
and  competition  which   merely  aims  at   killing  the  enterprise  of 
others.     For  either  .1  private  enterprise  or  a  municipal  under- 
taking  to   try.  by  cutting   rates,  to  drive   competitors  from  the 
field,  is  bad  lor  the  ratepayers,  and  in  the  long  run  bad  for  the 
users  of    the   service   as 'well.      The    benelit   to   the   public   of 
unnatural  competition   rales  is  temporary  only,  and   sooner   or 
later  is  bound  to  be  withdrawn.     I  have  a  copy  of  an  old  hand- 
bill of  the  year  185^.,  on  which  three  railway   L-ompanies  offer  to 
carry  passengers  from  Sheflield  to  London  at   lis.  3d.  lirst-class, 
and  5s.  8d.  second-class.     This  did  not  last  for  long,  and  I  doubt 
not  that  the  withdrawal    of    these    rates   left    the   public   more 
uncomfortable  and  dissatisfied  than  they  would  have  been  if  no 
such  internecine  struggle  had  been  begun.     If  the  public  are  to 
have  a  tube  railway  at  all,  it  is  ol  no  use  to  them  to  have  a  tube 
railway  that  is  not  well  ecpiipped  and  maintained,  and  on  which 
trains  do  not  run  regularly,  frequently,  and  quickly.  A  tube  railway 
service  cannot  be  well  equipped  that  cannot  raise  money  at  fair 
rates  for  extensions  or  improvements.     .And  fair  rates  for  money 
mean  and  rei|uire  public  confidence  in  fair-play  for  the  enterprise. 
In  the  kindness  of  vour  reception  of  this  toast  I   recognise  those 
specially  cordial  feelings  with  which  friends  and  kinsfolk  gather 
round  some  elder  sister  of  a  family  who,  though  of  homely  appear- 
ance and  small  stature,  has  unexpectedly  made  an  advantageous 
marriage.     We  are  certainly  very  glad  to  find  ourselves  where 
we    are— that   is,  on  the  territory   of  our   great    new  ally.     The 
fact    that    we   are    assembled    in    this    stately    apartment— the 
scene  sometimes  of  proceedings  rather  more  controversial  than 
these— (laughter)— is  not  the  only  thing  that  gives  us  cause  to 
think  ;  time  was  when  all  parts  of   London  were  nearly  equally 
difficult  to  reach.  Either  in  hackney  coaches  or  in  the  threepenny 
'bus  you  bumped  your  painful  way  over  the  ruthless  cobble-stones. 
In  those  days  Huston  was  both  as  much  and  as  little  accessible 
as  other  parts.     But  while  other  places  have  had  other  means  of 
tratlic  brought  to  them,  Euston  has  remained  in  its  dignified  but 
not  very  convenient  seclusion,  sharing  with  the   Pall-.Mall  clubs 
the   aristocratic   distinction  that   belongs  to   places   from  which 
trams  and  underground  trains  of  all  kinds  have  been  made  to 
keep   a  respectful   distance.     All    that  is   going  to   be  changed. 
Not   only   is   the   Cily  and    South    London   burrowing   like   the 
incorrigible  mole,  bringing  its  work  up  to  the  very  shadow  of  the 
great  Doric  portal  that  men  now  past  middle-life  renumber  with 
awe   as  one   of    the  wonders   of   their   childhood.      The    North 
Western     itself      is 
seeking    powers    to 
burrow      in      like 
manner       for       the 
purpose  of  carrying 
from  the  same  level 
to     Watford      the 
passengers       whom 
we  shall  bring  them 
from  the  City.     But 
this     connection, 
valuable  as   it  is,  is 
not    by   any   means 
all    that    our   exten- 
sion means.     I  have 
kind  and  encourag- 
ing letters  from  Lord 
Allerton,  Sir   Ernest 
Paget,  Lord  Cottes- 
loc,   and   Sir   Edgar 
Speyer       regretting 
their     absence     to- 
day.    These  names 
remind   us   that  the 
great     railway    sys- 
tems that  they  repre- 
sent  have  extended 
to  us  an  enlightened 
co.operation    which 
will     make     H  amp- 
stead,  Hendon,  and  Hatfield  and  the  districts  round,  between,  and 
bevoiid  them  accessible  from  the  most  crowded  parts  of  London 
in  a  way  that   they  never  were   before.     Hy   building   up  these 
connections   we   a'rc  but    spoiilancoiisly  taking  our   >hare   in  a 
great    movement  to   spread   our  great    London  population  over 
larger  spaces,  to  give  them  purer  air  and  more  abundant  light  in 
their  habitations,  and,  generaliy,  more  decent   and  tolerable  con- 
ditions in  which  to  live  the  strucgle  of  their  daily  livev  (Hear,  hear.) 
When  enterpri-e  meets  thus  half-way  the  neeils  of  the  people.  I 
hope  and  believe  that  the  sternest  champions  of    the   peoples 
claims  will  confess  that  the  interests  of  enterprise  and  the  inte- 
rests of  the  people  are  often  one  and  the  same,  and  that  should 
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enterprise  receive  a  moderate  dividend  on  tlie  money  tliat  it  has 
risked  in  meeting  those  needs,  no  very  f^laring  injustice  will  have 
been  done.  (Hear,  hear.)  I  have  now  to  propose  the  health  of 
the  engineers  and  contractors.  In  connection  with  the  name  of 
Sir  Benjamin  BuUer,  one  has  only  to  mention  the  Forth  Bridge 
and  the  Nile  Dam.  (Applause.)  He  has  had  as  able  engineering 
colleagues  Mr.  Basil  Mott  ar.d  Mr.  David  Hay,  while  Mr.  Deane 
has  rendered  splendid  service  as  resident  engineer  on  the  con- 
struction works.  As  regards  Mr.  McMahon,  the  company's 
electrical  engineer,  his  great  ability  is  a  constant  source  of  confi- 
dence to  me  and  my  fellow-directors.  (Applause.)  With  the 
firm  of  contractors,  Messrs.  Walter  Scott  &  Middleton,  I  asso- 
ciate the  name  of  Mr.  Middleton,  the  head  of  the  firm,  who  has 
directed  so  efficiently  the  carrying  out  of  the  work.  (Applause.) 
It  also  affords  me  much  pleasure  to  mention  in  connection  with 
this  undertaking  the  name  of  our  friend,  Mr.  Jenkin — (applause) — 
who,  as  general  manager  of  the  line  from  its  commencement,  has 
borne  to  the  fullest  extent  the  anxieties,  cares,  and  responsibilities 
appertaining  not  only  to  this  important  extension,  but  to  others 
that  have  preceded  it,  and  to  him,  in  no  small  degree,  our  thanks 
are  due  for  its  great  success.  (Loud  applause.) 
I- Sir  Benj.\min  Baker  said  that  he  and  tlie  otlier  engineers 
associated  with  him  were  the  men  who  had  the  pioneer  work  to 
do  over  twenty  years  ago,  and  if  they  deserved  thanks  at  all  it 
was  for  that  pioneer  work.  Like  the  Japanese,  they  also  should 
recall  the  names  of  those  who  had  fallen  in  action,  and  when  he 
returned  thanks  he  did  so  also  for  their  friend,  the  late  James 
Greatliead.  (.Applause.)  He  rememliered  very  well  when  the 
road  fell  in  on  them  on  the  Surrey  side  of  tlie  river,  with  a  rush 
of  water,  Mr.  (ireathead  came  to  him  and  said.  "  Here  wc  are, 
drowned  out,  a  great  hole  in  the  road  ;  what  shall  we  do?"  He 
Sir  l>en  jamin)  said,  "  The  system  adopted  liitherto  has  been  to 
pump  out  the  water  and  in  doing  that  to  damage  all  the  property 
round. "  Therefore  they  thought  that  when  an  emergency  arose 
they  would  use  compressed  air.  They  did  use  it  ;  it  w^as  a  perfect 
success,  and  now  a  compressed  air  clause  was  in  the  specilication 
for  everv  tube  railway.  Some  notice  liad  been  taken  that  day  of 
the  great  size  of  the  station  tunnel  at  Kuston.  That  was  an  iron 
tunnel.  Twenty-three  years  ago  they  had  confidence  in  iron 
tunnels  loft.  ()in.  in  diameter,  but  they  thought  iron  might  be  too 
flexible,  and  tlic  tunnel  get  into  an  oval  if  they  made  it  larger. 
Therefore  the  station  tunnels  on  the  old  line  were  made 
of  brickwork,  with  the  result  that  a  great  deal  of  damage 
was  done  to  the  property.  When  it  came  to  the  construction  of 
the  Central  London  Railway,  he  said  that  they  would  try  iron 
tunnels  23ft.  in  diameter.  That  was  a  success,  and  now  at  Kuston 
thev  could  see  the  liiggest  iron  tunnel  that  had  ever  been  con- 
Iructed  in  tlie  world.  (Applause.)  Its  diameter  was  30ft.  In 
regard  to  the  past  efforts  of  engineers  he  had  laid  out  a  tube 
railway  fifteen  years  before  the  first  part  of  tlie  City  and  South 
London  Railway  was  constructed  ;  but  it  remained  on  paper. 
That  was  because  there  were  wanted  hard-headed,  courageous 
business  men  and  financiers  who  were  prepared  to  come  in,  to 
listen  to  the  engineers'  arguments,  to  see  that  the  difticulties  could 
be  surmounted,  and  then  to  tell  the  engineers  to  go  ahead.  The 
South  London  Railway  had  always  been  fortunate  in  having  tiiat 
class  of  men  as  directors,  and  it  was  owing  to  that  fact  more  than 
to  the  engineers  that  the  present  gathering  was  assembled  that 
day.  The  present  extension  was  of  very  great  interest  to  him, 
because  he  h;id  been  on  underground  raiUvay  construction  since 
liWo,  and  the  schemes  he  had  seen  put  forward  for  an  exchange 
station  at  Kuston  and  elsewhere  were  almost  numberless. 

Mr.  MiDDLKTOx,  who  also  responded  to  the  toast,  said  that  it 
seemed  a  fitting  thing  that  hi?  firm  (Walter  Scott  iS;  Middleton, 
Ltd.),  who  made  the  original  line  from  the  Monument  to  Stock- 
well,  should  also  have  made  this  latest  extension. 

Mr.  Tho.m.as  C.  Jexkin,  general  manager  of  the  railway,  in 
response  to  calls,  also  briefly  replied. 

The  toast  of  "  Our  Allies  and  Guests "  w'as  proposed  by  Mr. 
S.  Barclay  Heward  and  responded  to  by  Colonel  Lockwood,  M.P., 
and  Sir  George  Gibb. 

Sir  CiEORciE  GiiiB,  in  the  course  of  his  reply,  said  that  London, 
instead  of  being  backward,  was  now  very  nearly  able  to  claim 
that  among  all  the  large  cities  of  the  world  it  was  the  inost  easy 
in  which  to  get  about.  This  marvellous  achievement  had  been 
won  by  the  unaided  effort  of  private  enterprise.  (Applause.)  As 
to  competition,  he  regarded  thoughtless  and  unreasoning  compe- 
tition as  war.  It  was  by  friendly  co-operation  cf  allies,  and  not 
by  wasteful  competition  of  belligerents,  that  welllieing  was  pro- 
moted and  the  public  given  the  greatest  satisfaction.  He  could 
not  believe  that  the  meagreness  of  dividends,  which  was  now  the 
trouble  of  all  who  were  carrying  passengers  in  London,  arose 
from  anything  but  fault  in  the  companies,  which  was  remediable. 
There  was  plenty  of  traffic,  and  they  ought  to  obtain  for  them- 
selves a  reasonable  and  fair  dividend.     (Applause.) 


THE    LATE    MR.    HARRISON    HODGSON. 


There  has  just  passed  away,  m  the  very  prime  of  intellectual 
life,  almost  unknown  to  the  outside  world,  a  man  of  remarkable 
ability,  whose  name,  in  the  brief  space  of  half-a-score  of  years, 
liad  come  to  be  regarded  in  Spanish-American  railway  circles  as 
svnonvmous  witli  success,  and  whose  reputation  as  a  railway 
administrator  must  soon  have  spread  to  a  much  wider  sphere. 
Mr.  Harrison  Hodgson,  who  died  in  London  on  Saturday  last,  at 
the  early  age  of  forty-eight,  after  a  sudden  illness  and  a  fortnight 
of  grea't  suffering,  "was  associated  with  a  larger  mileage  and 
capital  of  Anglo-foreign  railways  than  any  other  man  in  this 
country,  he  being,  at  tlie  time  of  his  death,  chairman  or  director 
of  the  following  companies  : — 

Riilway.  Milc.iBc.  Capit.nl. 

Antofafiasta  and  Hiilivia (>45    l-7.5oo.oo(i 

AriSentinc  Norlli  Easlurn 4"     .X4.w,oor> 

Costa  Rica    iSl      3.4.?5.ooo 

East  Argentine   w     1.100,000 

Interoce.inic  of  Mexico   73*     5420.000 

Leopotdina 1.460     9,170,000 

Mc\ic:ui  Eastern    ifil     410,000 

Salvador  100     1,400.000 

United  of  Havana Iifio     7,()oo.ooo 

There  was  scarcelv  a  mile  of  all  this  railway  with  which  he  was 
not   familiar.      I'.v  pi  .-i,-,sion.i. civil   engineer,  in  wiiich   capacity 

he  had  carried  out  con- 
struction work  in  various 
parts  of  the  world — begin- 
ning in  South  Africa,  on 
the  Cape  Government 
Railways— Mr.  Hodgson 
returned  to  this  country 
about  ten  years  ago  upon 
resigning  the  manage- 
ment of  the  Costa  Rica 
Railway.  He  was  immedi- 
ately elected  to  the  board 
of  that  company,  which 
had  just  been  reconstitu- 
ted as  tlie  outcome  of  a 
■-hareholders'  movement 
headed  by  Mr.  Herbert 
.\llen,  at  that  time  editor 
and  proprietor  of  The 
Ra  1  i.wA V Ti M Es.  Between 
these  two  gentlemen  the 
closest  personal  friendship 
had  existed  ever  since, 
I-'rom  iHc)6  onwards  Mr. 
Hodgson's  career  was  an  unbroken  success.  His  fine  personal 
qualities,  business  acumen,  and  professional  abilities  rapidly 
asserted  tliemselve-;,  with  the  result  that  his  services  were  in 
retpiest  in  every  direction,  and  it  is  probably  no  exaggeration 
to  saj' that  such  a  position  of  inlluence  had  never  previously 
been  attained  in  the  railway  world  outside  the  United 
States.  He  was  essentially  a  "railway  man" — not  a  com- 
panv  man — and  never  aped  a  knowledge  of  >tock  maiket 
methods  or  the  devious  paths  of  "finance,"  but  in  his  own 
sphere  of  work,  to  which  he  studiouslv  confined  his  labours, 
he  was  unexcelled.  In  recent  years  Mr.  Hodgson  had  visited  all 
parts  of  the  American  continent,  being  always  ready  to  obey 
duty's  call  when  intricate  questions  of  railway  extension  or 
amalgamation  called  for  exceptional  technical  experience, 
diplomatic  skill,  and  a  knowleilge  of  local  conditions  or 
national  custom.  It  was  during  his  last  visit  to  Argentina 
that  he  is  believed  to  have  contracted  an  illness  that  ultimately 
affected  the  heart  and  resulted  fatally  within  a  few  weeks  of  his 
return.  Mr.  Hodgson's  manner  was  quiet  and  unassuming,  and 
his  character  combined  firmness  and  determination  in  business 
life  with  a  bright  and  genial  disposition  in  social  circles. 
.Although  actually  born  at  Durham — on  September  17,  1859 — Mr, 
Hodgson  might  almost  have  been  regarded  as  a  native  of  Work- 
ington, in  Cumberland,  his  father  being  a  well-known  railway 
contractor  there,  and  his  own  home  life  spent  in  the  same 
locality.  He  was  educated  at  University  College  School,  London, 
was  a  Justice  of  the  Peace  for  Hanover,  South  .Africa,  a  Member 
of  the  Institution  of  Civil  Kngineers,  and  a  Fellow  of  the 
Roval  Geographical  Society.  His  remains  have  found  .1  last 
resting-place  at  Workington,  by  his  father's  side.  His  place  will 
be  difficult  to  fill  in  the  "railway  world,  and  h.is  memory  will  long 
be  treasured  by  those  who  were  privileged  to  know  him  as  a 
personal  friend. 

Mr.  Herbert  Allen  left  London  yesterday  for  Constantinople, 
in  connection  with  projects  for  the  electrification  of  cert. tin 
tramways  in  that  city  and  vicinity. 


Harrison   Hodgson. 
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MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

May  j;  (JAdrs.)     Auglo-Chilian    Nitrate    and   Bailway   lAniuiall,  Kivcr 

I'l.ilc  llcUM.-.  E.iS..   IJ.l.V 

May  j;  ir/i»rs.i     Brash     Electrical     Engineering     Company    (Annual), 

Salisbury  lIou>c,  K.C.,  at  i;. 
May  JX    (rii^s.i— Bengal  and  Korth  Western  Eailway  (Hall-yearly),  237, 

Grcsham  House,  Old  Hioad  Street.  E.C.,  at  12. 
May  30  {TItiirs.) — Calleoder's  Cable  and  Constroction  Company  (Annual), 

Hamilton  House,  Victoria    ICinhanliinent,  K.C.,  at 

1 2..;o. 
June  14      (Fn.)— Bcmbay    Baroda   and    Central   India    Railway   illalf- 

yearlyi.  Cannon  Street  Hotel,  E.C.,  at  ii.30. 

ROHILKUND    AND    KUMAON     RAILWAY. 

■|"he  li.iir  ycariv  orciniary  general  iiieeliiij;  ui  tiie  stockholders 
w.is  held  on  Tuesday,  May  14.  at  the  offices,  237,  Gresham 
House.  Old  Hroad  Street,  K.C.  ;  Sir  Ch.m<i.i;s  Tl'rxer,  K.C.I.K. 
(chairman  of  the  company),  preMding. 

The  Selrktary  (Mr.  T.  H.  Wright)  read  the  notice  coineniiig 
the  meeting  and  the  auditors'  certificate. 

The  Ch.mum.w  tlicn   s-iid — The   report   and  accounts  tor  the 


which  are  inseparable  from  tlic  operation  of  a  newly-constructed 
railway.  Neyertheless,  in  the  eleyen  months  of  n/yl)  its  net 
earnings  amounted  to  ^112,402,  which  have  been  credited  to 
capital.  The  returns  of  the  current  half-year,  I  am  glad  to  s;iy, 
are  not  unsatisfactory.  The  cost  of  the  line,  so  far  as  it  can  lie 
at  present  ascertained,  will  be  closely  in  accord  with  the  estim.-itc. 

Difficulties,  as  you  arc  aware,  hayc  been  encountered  in  the 
construction  of  the  Mor.-idabad  Kamn.igar  and  Kashipur  Lalkua 
lines,  and,  as  there  is  little  local  business  in  the  Tcrai  during  the 
rainy  season,  the  Board  lias  assented  to  the  suggcslitm  of  the 
Agent  that  the  opening  should  be  deferred  to  the  beginning  of 
next  year.  Meanwhile,  facilities  haye  been  afforded  to  the 
markets  of  Kashipur  and  Kamnagar  to  make  use  of  the  construc- 
tion trains  for  the  export  of  their  goods. 

Of  the  pending  questions  with  the  (■■oyernmenl,  na  reply  has 
as  yet  been  receiyed  to  tlie  Hoards  request  that  the  sanction  of 
the  construction  by  the  Oudh  and  Kohilkund  Railway  of  tlie 
lines  to  Sitapur  should  be  subject  to  a  condition  in  fayour  of  the 
Lucknow  Bareilly  State  Railway  similar  to  that  wliicli  h.-is  been 
imposed  on  the  Bengal  and  North  Western  Kailw.ay  in  fayour  of 
the  Oudh  and  Rohilkuiid  and  Lucknow  Bareilly  State  Railways. 

The  Secretary  of  State  has  recognised  the  equity  of  the 
company's  claim  to  be  reimbursed  the  extra  cost  occasioned  to  it 
by  its  being  called  upon  by  the  Government  of  India  to  use 
broad-gauge  girders  for  the  construction  of  the  Ganges  Bridge 
when  only  metre-gauge  girders  were  reijuircd  for  the  use  of  this 


ROHILKUND  i  KUHAOH  RAFLWAY 


>ccond  h.-»lf  of  1906  are  presented  for  your  .idoption,  and  are 
accompanied  by  the  recommendation  that  the  half-yearly  divi- 
dend should  be  declared  at  the  usual  rate  ol  6  per  cent,  per 
annum,  and  that  a  bonus  be  also  paid  at  the  rate  of  los.  per  cent. 

The  company  has  now  completed  the  relaying  with  heavier 
rails  of  the  whole  of  its  own  line,  54  miles,  at  a  cost  of  ^:if),4f)2. 
of  which  .f  12,01^;  have  been  debited  to  revenue,  and  47  miles  of 
the  State  line  at  a  cost  of  i^i  1,547,  of  which  £.i),oj-i  have  been 
debited  to  revenue.  These  allocations  of  the  charges  have  still, 
however,  to  receive  the  sanction  of  Government,  and  are  not 
linally  settled.  Taking  into  account  these  large  contributions 
from  income,  you  will  doubtless  consider  that  the  maintenance  of 
the  dividend  and  the  abstinence  of  recourse  to  the  reserve  fund 
.ire  a  subject  of  congratulation. 

With  the  exception  that  there  was  >ome  falling-off  in  the  trallic 
of  the  State  Line,  the  tables  given  in  the  report  show  satisfactory 
and  steady  progress  The  average  earnings  per  mile  per  week 
on  the  open  system  have  risen  from  Rs.13471  in  ii)oi  to  Rs. 154-04 
in  ii)o6. 

With  regard  to  extension.s,  the  Barcilly-Soron  line  was,  as  you 
are  aware,  opened  for  traffic  at  the  end  of  January,  i<;o6,  and,  of 
course,  business  was  at  first  conducted  under  the  disadvantages 


company.      The  company  is  now  submitting   particulars  of  its 
claim. 

I  will  now  move — 

■  Ttiat  ttic  rcpt»rt  ot  thcdircctors.  wilti  .-indited  statcinciil  of  acci>unts  to  jtf»I  Dcccmt^cr 
last,  presented  to  ttiis  meeting;,  b«  ;md  ttic  sanit*  .irc  licfcby  received,  ^ppruvcd.  and 
:idopIfd." 

Colonel  T.  Gracey,  C.S.L,  R.K.— I  beg  to  second  that. 

Nfr.  Carter — I  want  to  understand  clearly  what  the  position  is 
witli  the  Goyernincnt  in  regard  to  the  new  con>tructions  which 
they  propose  to  make.  Ls  it  iinderstootl  tii.it  we  stand  exactly 
in  the  same  position  as  last  year,  when  you  spoke  on  the  subject  ? 

Colonel  (iRACEY — Kxactly. 

Mr.  Carter — You  h.-ive  no  reason  to  expect  that  they  will 
change  their  mind  in  regard  to  the  line  they  propose  to  make  : 

Colonel  Gracey — No  :  we  hope  they  will. 

'1  he  resolution  was  then  put  and  carried  unanimously. 

The  Chairman' — I  have  now  to  propose — 

"  Ttiat  ttic  «aDction  of  ttie  conip.iny  lie.  and  ttic  vtmc  i%  licrchy  ^iven,  to  tlie  dcctam- 
Iioii  and  payment  of  tlie  dividend  of  (x  ih.  i-Aj;d  per  cent .  fice  of  Indian,  hul  vi'btect 
t<<  Kni;1ifth  income-tax.  or  A?  net.  and  in  .-Mldilioa  tliercto  a  Ixmus  of  lo";.  per  cenL  frcc*>f 

income-lax." 

Mr.  J.  G.  H.  Glas-s.  C.LK.,  seconded  the  propo.sition,  which  was 
also  agreed  to  iicm.  ccit. 
The  Chairman — Then  I  have  the  honour  to  propose — 
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"Thai  C.ilimd  T.  Graci-v.  C.S.I..  RE.  I>c  and  Iil-  is  licruhy  iL-elccli-d  a  diica..r  ..I 
the  company." 
I  need  say  nothing,  I  am  siiio,  to  support  that  proposal. 

Mr.  Leonard  L.  Cohex — I  have  much  pleasure  in  seconding 
that. 

The  resolution  was  put  and  unaniniouslj'  agreed  to. 

The  Chairm.ax — Tiien  I  have  also  to  propose — 

■■That   Mr.  J.  (",.  H.  GI.is-.    C.l  E.  he    and  he  is  herehy  re-elected   a  director  ..f  the 

Mr.  CoHEN'  seconded  the  resolution,  which  was  also  agreed  to 
nciii.  con. 

On  the  motion  of  Mr.  Carter,  seconded  by  Mr.  Soper,  the 
auditors,  Messrs.  Gerard  Van  de  Linde  &  Co.,  and  Messrs.  Fox, 
Sissons  &  Co.,  were  reappointed  auditors  of  the  compmy  for 
the  ensuing  year,  at  a  remuneration  of  30  guineas  per  annum  for 
eacli  firm. 

The  Chairman' — You  are  aware  that  the  time  lias  now  corne 
when  the  recently  created  capital  of  the  company  falls  in  and 
ranks  with  the  original  capital.  It  is,  therefore,  necessary  to 
convert  it  into  stock,  and  I  have  to  move  : — ■ 

111  In  clanve  ^o  ,ii  the  Articles  of  .Association  of  the  company 
X  I,  Ml. I  ll!(  s.ime  is  hereby  given  to  the  hoard  to  convert 
1:  !  N  r  .11^  i.ich  issned  in  iqo.l.  .ind  now  paid  np  in  full, 
M  ;  ;  .11  -!ocl^'  of  the  coinpanv.  of  equivalent  amount. 
:li,v  ,n  hurhv  .lulhorised  totakeali  necessary  steps  and  do 
rryin.L;  out  .inU  .nivin.i;  effect  to  the  terms  of  this  resolution." 

Colonel  Gracey — I  have  the  pleasure  to  second  that. 

The  resolution  was  put  and  carried  unanimously. 

Mr.  Carter  moved  a  vote  of  thanks  to  the  cliairman  and 
directors,  and  to  the  staff  generally  in  India,  for  their  care  and 
attention  to  the  company's  affairs. 

Mr.  Soper  seconded  the  resolution. 

The  Chairman,  in  supporting  the  same,  said  the  staff  in  India 
had  done  their  work  very  satisfactorily.  They  had  finished  tlie 
Bareilly-Soron  line  in  a  very  brief  period,  and  had  made  con- 
siderable progress  with  the  other  extensions  under  the  greatest 
possible  difficulties.  He  thought  they  were  entitled  to  the  fullest 
recognition  from  the  directors  and  the  shareholders  for  their 
really  very  admirable  services.     (Hear,  hear.) 

The  resolution  was  unanimously  adopted,  and  the  proceedings 
then  terminated. 


the 


That  under  ani 
sanction  of  tin 
nlo  stock  the  ^Oi 
io  (hat  the  s.ame  i 
indth.at  the  boanl 


ROYAL    MAIL    STEAM    PACKET    COMPANY. 

The  annual  general  meeting  of  the  Koyal  Mail  Steam  Packet 
Company  was  lield  on  Wednesday,  the  i^ih  inst.,  at  the  Cannon 
Street  Hotel,  under  the  presideiicv  of  Mi.  Owkx  I'hii.ipps,  M.P., 
chairman  of  the  companv. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  for  the  year  Kjof),  expressed  regret  at  the  loss  the  com- 
pany had  sustained  in  the  death  of  its  late  deputy-chairman.  Sir 
James  Fergusson.  Proprietors  might  have  noticed  that  tlie 
accounts  were  this  year  presented  in  a  slightly  modified  form, 
for  which  he  (the  chairman)  was  in  the  main  responsible. 
Increased  competition,  however,  rendered  it,  he  deemed, 
advisable  to  omit  what  was  known  as  a  "working  account,"  as, 
if  they  were  to  continue  putting  the  company  "back  into  the 
position  of  a  sound  dividend-paying  concern,  they  must  refrain 
from  giving  any  information  to  competitors  which  might  in  any 
way  assist  them.  The  course  the  directors  were  adopting  was 
the  one  followed  by  the  great  and  successful  German  companies, 
and  proprietors  would  be  wise  to  approve  the  same. 

Continuing,  the  chairman  stated — Tlie  accounts  for  1906  for 
the  fourtli  year  in  succession  sliow 

A  Decided  Improvement 
over  the  preceding  year.  The  improvement  may  not  be  so  great 
as  some  proprietors  may  have  hoped  for,  but  tlie  advance  not'onlv 
in  the  gross  earnings,  but,  what  is  of  still  more  importance, 
namely,  the  net  income,  has  been  steady  and  continuous,  and 
although  the  sliippiiig  trade  is  always  liable  to  fluctuations,  tlie 
prospects  for  the  holders  of  ordinary  stock  are  brighter  now  than 
they  have  been  for  many  years.  (Cheers.)  The  cost  of  bunker  coal 
in  ii)o6  was  rather  higher  per  ton  than  in  the  previous  year,  and 
for  the  current  year  (1907)  there  has  been  a  considerable  further 
advance  in  price.  We  are  now  paying  in  the  River  Plate  about 
los.  per  ton  more  for  bunker  coal  than  in  1906.  1  am  pleased  to 
be  able  to  report  that  wf  made  some  very  favourable  contracts 
for  a  large  quantity  of  Welsh  coal  at  considerably  lower  prices 
than  those  now  current,  and  in  order  to  do  everything  possible  to 
keep  down  working  expenses  we  are  arranging  whenever  possible 
for  our  steamers  to  take  a  larger  quantity  cf  bunker  coal  in 
Eng\and.  The  question  of  pr-  'per  provision  being  made  for  depre- 
ciation  is  of  the  utmost  impoi  l.ince,and\l  am  pleased  to  state  that 
this  year  the  court  of  direciors  have  tten  again  able  to  make 
liberal  provision  for  depreciation  by  setting  a^de  no  less  than 
,^"173,000  for  that  purpose,  as  eoIll]^al■ed  with  {'141,000  for  1905. 
After  making  this  provision  for  depriciation,  we  have  been  able 
to  add  to   the   insurance   account,  which  now  amounts   to   over 


£2^^,000.  We  are  able  out  of  the  available  balance  to 
recommend  the  payment  of  5  per  cent,  on  the  preference  stock, 
and,  if  approved,  the  dividend  warrants  will  be  posted  on  May  17. 
I  understand  that  it  would  be  much  appreciated  by  a  large  number 
of  the  proprietors  if  in  future  the  court  of  directors  could  see  their 
way  to  pay  the  dividend  on  the  preference  shares  half-yearly.  I 
have  pleasure  in  stating  that  we  shall  be  pleased  to  fall  in  with 
this  suggestion,  and  if  all  goes  well  you  may  expect  to  receive  an 
interim  dividend  of  2I  per  cent,  on  your  preference  stock  six 
months  hence,  say  in  November  next.  I  believe  that  the  payment 
of  dividends  half-yearly  will  also  have  the  advantage  of  improving 
the  standing  of  our  preference  stock  as  a  high-class  investment. 
The  year  before  I  became  your  chairman  the  company  passed  its 
ordinary  dividend,  and  also  made  a  loss  on  the  year's  trading,  and 
this  is  the  fifth  year  that  the  company  has  passed  the  dividend 
on  the  ordinarv,  and  as  I  am  a  considerable  holder  of  ordinary 
stock  I  keenly  appreciate  the  desire  of  proprietors  that  the  com- 
pany should  resume  the  payment  of  dividends  on  the  ordinary 
stock  as  soon  as  it  can  be  done  without  endangering  the  stability 
of  the  company.  I  hope,  if  all  goes  well,  that  we  may  be  able  to 
pay 

A  Dividend  on  the  Ordixarv  eor  1907. 
(Cheers.)  The  company' .^  fleet  is  now  iSo,ooo  tons  gross  register 
as  compared  with  165,000  tons  at  the  same  time  last  year.  The 
new  twin-screw  mail  steamer  "  Araguaya "  was  delivered  in 
October  last,  and  the  "  Avon,"  which  is  the  fourth  of  our  w-ell- 
known  "A"  class  of  steamers  employed  on  our  Southampton, 
Cherbourg,  Vigo,  Lisbon,  Madeira,  Brazil,  and  River  Plate  mail 
service  has  been  launched,  and  will  be  delivered  in  June  next. 
The  "  Orotava "  and  "  Oruba,"  employed  on  our  London, 
Gibraltar,  Marseilles,  Naples,  Egypt,  Ceylon,  and  Australia  mail 
service,  have  been  reconstructed,  and  have  had  their  passenger 
accommodation  entirely  rearranged,  a  number  of  deck  cabins 
and  single-berth  cabins  added.  Last  year  I  gave  you  a  short 
account  of  my  visit  to  the  West  Indies,  Central  America,  and  New 
York,  where  I  went  in  order  to  make  myself  personally  acquainted 
with  the  local  conditions  under  which  your  services  are  carried 
on  in  those  colonies  and  countries,  as,  whilst  I  am  strongly  in 
favour  of  putting  full  conhdence  in  the  man  on  the  spot,  it  is  none 
tlie  less,  in  my  opinion,  of  the  greatest  importance  to  the  success 
of  any  great  undertaking  that  the  chairman  should  see  for  liimself 
how  the  business  is  being  conducted,  in  order  the  better  to  judge 
where  economies  are  possible  or  developments  necessary  to  meet 
altered  conditions.  (Cheers.)  Last  autumn  I  inspected  our 
South  American  route,  and  visited  Vigo,  Lisbon,  Madeira,  Brazil, 
I'rtiguay,  and  the  Argentine,  in  order  to  discuss  with  your 
representatives  in  those  countries  various  matters  that  had 
been  causing  difficulty  in  the  economical  working  of  our 
steamers  more  especially  the  great  increase  in  the  expenses 
and  delay  in  working  our  steamers  in  the  Brazilian  ports 
and  the  difficulties  owing  to  the  crowded  state  of  the  port  of 
Buenos  Ayres.  Brazil  and  the  Argentine  have  both  made  great 
strides  in  the  last  few  years."  There  had  been,  the  chairman  stated, 
a  general  revival  of  trade  in  Australia  caused  by  more  favourable 
seasons.  The  Australian  Government  appeared  to  be  anxious  to 
do  everything  in  their  power  to  increase  the  number  of  white 
emigrants,  provided  they  were  of  a  suitable  class.  The  present 
population  of  Australia  was  just  over  four  millions,  and  as  there 
was  ample  room  for  a  very  much  larger  population  there  were 
possibilities  of  very  considerable  developments. 
West  Indies  Main  Line. 
Last  year  they  had  rearranged  their  Transatlantic  main  line 
service  on  a  commercial  basis,  and  notwithstanding  the  fact  that 
the  last  Government  withdrew  the  mail  subsidy  of  ;£"(S4,5oo  per 
annum,  they  had  been  able  to  retain  their  hold  on  the  trade,  and 
to  repel  the  attack  of  competitors.  It  was  true  that  it  had  been 
very  uphill  work,  and  they  had  only  been  able  to  hold  their  own 
by  hard  work,  and  by  continuing  the  voyages  of  main  line 
steamers  from  Jamaica  to  New  York.  If  thev  were  to  continue 
to  employ  high-class  passenger  steamers  on  their  main  line  service 
to  Barbados  and  Trinidad  it  was  ab.solutely  imperative  that  the 
British  Government  should  recognise  the  great  imperial  service 
that  the  company  had  been  doing  for  the  Empire  for  many  years 
past,  and  more  especially  during  the  last  two  years,  during  vvhich 
period  they  had  received  the  quite  inadequate  remuneration  of 
^'7,000  per  annum  for  carrying  the  British  mails  across  the  Atlantic. 
In  order  as  far  as  possible  to  assist  the  West  India  Colonies  in  the 
difticult  position  in  which  the}'  were  placed  by  the  action  of  the 
late  Government,  and  to  give  them  time  to'  make  permanent  . 
arrangements,  the  court  of  directors,  after  the  termination  of  the 
mail  subsidy  in  June,  1905,  carried  on  an  intercolonial  service  for 
more  than  a  year  without  any  payment.  After  somewhat  pro- 
longed negotiations  they  made  a  contract  with  the  Government 
in  August  last  for  a  very  much  curtailed  intercolonial  service,  but 
even  this  very  limited  service  ceased  a  fortnight  ago,  on  May  ist, 


May   1 8,  1907.] 


THE  RAILWAY  TIMES. 


517 


the  Hritisli  Governinent  having  given  the  company  formal  notice 
to  terminate  the  contract.  Thev  had  to  keep  in  view  the  interests 
of  proprietors  wliilst  not  overlooking  the  responsibilities  of  the 
company  to  old  friends  and  supporters  in  the  \Ve>t  Indies.  They 
had  during  the  last  two  years  demonstrated  their  desire  to  do 
everything  that  conid  he  reasonably  expected  of  a  commercial 
undertaking,  but  in  the  absence  of  financial  support  tliey  had 
again  laid  up  their  intercolonial  steamers  until  a  new  contract  had 
been  agreed  upon.  Negotiations  with  the  Government  were  in 
progress,  and  proprietors  would  be  informed  immediately  any- 
thing was  settled. 

JAM.VIC.V    K.\KTHV>rAKE. 

Referring  to  the  damage  caused  bv  the  earthquake  at  Jamaica- 
the  chairman  mentioned  ;Iie  sad  loss  sustained  by  the  death  of 
Captain  Constantine,  supernilendent  at  Jamaica,  and  Captain 
Young  of  the  Royal  Mail  steam- packet  "  .\rno."  The  company's 
office  at  J.imaica  was  wrecked  by  the  earthquake  :  but  owing  to 
the  presence  of  mind  and  energy  of  the  staff  at  Jamaica,  with  the 
valued  assistance  of  the  officers  and  crew  of  the  coasting  steamer 
"  Arno,"  the  company's  valuable  wharves  were  saved  from 
destruction  by  the  fire  which  followed  the  earthquake.  A  gradual 
development  was  taking  place  in  the  passenger  and  cargo  trade 
from  Kngjand  and  the  Continent  to  Cuba  and  Mexico.  The  rail- 
way across  the  Isthmus  of  Teluiantepec.  in  Mexico,  was  now  open 
for  coasting  traffic  from  the  I'niled  Slates.  The  company's  Cuba 
and  Mexico  service  was  in  a  position  to  deal  with  any  develop- 
ment of  Pacific  Coast  tiaflic  rii'i  the  Teluianlepcc  route  in  the 
same  way  that  the  company  had  dealt  with  the  traflic  via  the 
Isthmus  of  Panama.  The  chairman  referred  at  length  to  the 
question  of 

M.Mi.  SfnsiDiF.s. 
Their  company  had  had  somewhat  extensive  experience  of  all 
four  systems  of  carriage  of  mails,  namely  : — Firstly,  mail  subsidies 
with  fixed  dates  of  sailing  and  a  guarantee  of  speed  :  secondlv, 
mails  paid  for  at  an  agreed  poundage  rate,  with  fixed  dates  of 
sailing,  but  without  any  guarantee  of  speed  ;  thirdiv,  mails  paid 
as  private  ship  letters  at  Jd.  per  letter,  without  anv  fixed  dates  of 
sailing  and  without  any  guarantee  of  speed  :  fourthlv.  mails 
carried  free. 

Kither  of  the  first  two  modes  of  payment  were,  he  deemed, 
fair  to  the  company  owning  passenger  steamers,  provided  the 
Government  treated  all  the  great  mail  companies  equally.  If  the 
payment  for  all  mails  was  based  on  the  poundage  of  mails  actually 
carried,  like  any  other  form  of  excessively  valuable  cargo,  and 
the  rate  of  poundage  was  settled  in  each  case  with  some  regard 
to  the  nature  and  value  of  the  services  performed,  he  believed 
that  it  would,  in  the  long  run.  be  to  the  advantage  of  all  con- 
cerned, and  if  the  money  saved  by  the  Government  was  spent  in 
improving  and  cheapening  cable  communications,  the  necessitv 
for  very  last  mail  steamers  would  disappear,  as  very  fast  steamers 
were  not  as  comfortable  for  passengers  as  large  steamers  of  more 
moderate  speed. 

Regarding  the  future,  he  (the  chairman)  always  refrained  from 
attempting  to  prophesy  what  to-morrow  would  bring  forth- 
time  alone  would  show.  They  had  a  fine  and  devoted  staff  both 
alloat  and  on  shore.  So  long  as  he  remained  chairman,  he  would 
never  rest  satisfied  until  the  Royal  Mail  took  its  right  place  in  the 
front  rank  of  successful  steamship  enterprises.  He  had  just  been 
informed  that  their  case  with  the  "  Kaiser  Wilhelm."  which  ran 
into  the  "Orinoco,"  and  which  the  companv  won  in  the  first 
Court,  had  aga^n  been  decided  in  their  favour  in  the  Court  of 
Appeal.     (Applause.) 

Mr.  S.  P.  CiHTis  seconded  the  resolution  for  the  adoption  of 
the  report  and  accounts  and  the  declaration  of  a  s  per  cent, 
dividend  on  the  preference  stock. 

Mr.  Df.xxy  moved  as  an  amendment  that  the  "working 
account  "  in  future  be  restored  to  the  report  and  accounts. 
Without  it  shareholders  were  very  much  in  the  dark  as  to  the 
real  condition  of  the  company.  He  queried  the  value  of  the  Meet 
as  disclosed  by  the  accounts,  and  held  the  position  of  the  under- 
taking as  disclosed  in  the  accounts  and  the  chairman's  address  to 
be  unsatisfaclory.  He  asked  for  information  on  the  amount  of 
freight  and  passage  money,  the  iuNurance  fund,  and  also  as  to 
ship  repairs  and  general  maintenance  charges,  on  the  amount  of 
the  general  administration  charges  at  home  and  abroad,  and 
whether  all  the  ships  had  been  fully  paid  for. 

The  Chairm.ax,  in  reply,  stated  that,  unless  the  meeting 
required  the  figure-,  he  mu>t  decline  publicly  to  stale  the  amount 
of  freight  and  passage  money.  (Cheers.)  The  company's 
vessels  were  kept  thoroughly  in  repair.  Such  expenses  had  been 
heavier  last  year  than  ever  before,  and  had  been  debited  to 
revenue.  The  question  of  general  administration  expenses  w.is 
connected  with  that  of  supplying  or  omitting  a  "  working  account. ' 
All  ships  were  fully  paid  for,  with  the  exception  of  a  small 
amount   outstanding    on    the   ".Avon,"    which    had    vet    to    be 


delivered.  The  amounts  of  the  items  for  "  bills  payable,'" 
"  creditors, '  and  "  sundry  balances  '  varied  from  year  to  year, 
but  for  the  period  under  review  there  had  been  no  bank  over- 
drafts or  loans. 

In  the  absence  of  a  seconder  to  Mr.  Denny's  amendment,  the 
original  resolution  was  put  to  the  meeting  and  carried  with  one 
dissentient. 

The  re-election  of  the  retiring  directors  and  auditors  having 
been  carried  unanimously,  a  hearty  vote  of  thanks  to  the 
chairman,  directors,  and  general  staff  closed  the  ordinary  general 
meeting. 

A  special  general  meeting  of  the  proprietors  was  then  held  to 
settle  the  remuneration  to  be  paid  to  the  in inigin»  director  for 
his  services.     Mr.  AfsriN  moved: — 

"Tlut  till-  rcmunir.ili,),!  ..t  the  in.ii.:i(;ini;  dircif.r  for  .nnv  vcar  in  wl.ich.  .nflcr 
havini;  OTittun  nii  dtprcti^iIioTi  f„r  ihi-  ytir  on  the  Heel.  :i  distnbition  o(  not  lci.s  thin 

s.  percent,  for  the  ye.ir  i-  p:u<l  on  the  ordin.lry  stock  of  the  comp;inv  It  .i  L..riiin  s-ion 

of  J  per  cent  on  the  t■ros^  i;ikini;s  01  the  cnmp:inv  for  the  vear,     An,i  ■  ,  ,  i. 

tion  for  .my  yeir  in  which  a  dividend  of  i;  per  ceiil  ii  nolpaid  on  I'  .i 

the  comp.lny  be  at  the  rate  of   I'j.ooo  per  annvnu.      Such  renium-  ,i 

from  January  1,  l.»7.  This  apiTOntinent  shall  t>c  dcterminahle  .il  ,  ;e 
resolution  01  the  proprietors  " 

Mr.  HiEi.u  seconded,  which,  after  considerable  discus-ion,  w.as 
duly  carried. 

The  Chaiijmax  having  brietly  acknowledged  the  consideration 
of  the  proprietors,  the  proceedings  terminated. 

Peninsular  and    Oriental  Steam    Navigation    Company.   - 

The  directors  announce  a  dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  preferred  stock,  and. m  inlerim  dividend  al  the  rate 
of  7  per  cent,  per  aniiiim  on  (he  deferred  stock  lor  the  half-year 
ended  March  31. 

Metropolitan  Amalgamated  Railway  Carriage  and  Wagon 
Company. —The  directors  recommend  dividends  on  the  A  pre- 
ference and  H  preference  at  the  rate  of  5  per  cent,  and  (t  per 
cent,  respectively  per  anniiin  for  the  half-year  ended  March  31, 
and  on  the  ordinary  shares  at  the  rate  of  12'.  per  cent.,  making, 
with  the  interim  dividend,  10  per  cent,  for  the  year,  tax  free. 

Leopoldina  Railway.— At  the  annual  meeting  on  Tuesday 
the  Chairman  (Mr.  K.  H.  Benson)  pointed  out  that  although  thev 
did  not  recomnund  a  larger  dividend  than  4  per  cent.,  it  was  tt'C 
opinion  of  the  board  that  the  company  was  really  a  5  per  cent, 
dividend  paying  concern.  The  sum  of  ;£;45,ooo  had  "been  trans- 
ferred from  the  net  revenue  account  to  provide  the  balance  of  the 
cost  of  repairs  in  connection  with  the  dam.age  done  bv  the  Hoods 
in  1905-6.  The  company  had  to  contend  with  two  main  risks— 
the  floods  and  a  poor  coffee  crop.  The  hoard  had  under  con- 
sideration arrangements  wiJi  the  Governments  of  Miiias  and  Rio 
to  extend  the  date  of  some  of  the  company's  lines  from  U)^o  to 
i<»9.     The  board  believed  the  negotiations'  would  be  successful. 

Nitrate  Railways.— Presiding  .at  the  annual  meeting  on  Wed- 
nesday, the  Cliaii  man  (Sir  Robert  Harvey)  said  although  the  net 
revenue  was  not  equal  to  that  obtained  iii  the  previous  year,  still 
the  directors  thought  it  was  sufficiently  satisfactory  to  warrant 
the  payment  of  the  propo.sed  dividends.'  A  year  ago  the  nitrate 
of  soda  industry  was  in  a  very  flourishing  coiidilion,  and,  happily, 
was  still  going  as  strong  as  ever.  In  u^M)  the  total  traffic  of  the 
company  amoun'.';d  to  24,923.247  quintals,  against  24,535,007 
quintals  in  the  year  n>o5.  They  carried  to  port  17,459,652  qtiiiilals 
as  against  17, 2^*1,925  quintals  in  the  previous  ye.ir,  and  the  up 
traffic  also  increased  from  7,253,082  quintals  to  7,463.595  quintals. 
At  the  present  moment  they  were  menaced  hv  increa-ing  expenses, 
which  could  not  he  avoided,  since  they  conId  not  control  the 
cost  of  coal,  wages,  and  material.  Korlunalely  the  receipts  up  to 
April  30  last  were  in  excess  of  those  of  the  corresponding  period 
ot  last  year  by  nearly  Xi6,ooo.  and  if  such  increase  he  maintained 
in  like  proportion  until  December  next  they  would  h.ive  some  set- 
off .against  .1  he.ivy  ye.ir  s  expeiuliltire.     Tile  report  was  adopted. 

Anglo-Chilian  Nitrate  and  Railway  Comp.my.— The 
annual  report  of  the  directors  for  ihe  year  190^.  states  that  the 
prolit  from  all  sources,  after  providing  for  depreci.ilion.  renewals, 
lire  insurance,  the  full  service  of  the  mortgage  bonds  and  all 
other  charges,  and  the  addition  of  £^15,000  to  the  reserve  fund, 
is  /"49.619.  Adding  to  this  Ihe  sum  brought  forward,  the  amount 
available  for  distribution  is  ^60.370.  Interim  dividends  were 
paid  in  November  last  on  the  preference  and  ordinary  shares,  and 
Ihe  directors  now  propose  a  further  dislribiitio  1  of  13s.  per  share, 
free  of  income-tax.  p.ayable  the  25lh  insl.,  making  a  dividend  of 
10  per  cent,  on  the  whole  of  the  share  capital  for'lhe  ve.ir.  This 
will  leave  a  balance  of  {^10,370  to  be  carried  forward  to  11)07. 
The  directors  recommend  that  in  future  Ihe  ciimpanv  shall  take 
the  whole  risk  of  loss  bv  lire,  and  in  order  to  build  up  the  fire 
insurance  fund  to  an  .iiiiount  which  in  their  judgment  will  be 
ample  to  meet  any  loss  likely  to  arise  from  this  cause  they  have 
transferred  from  the  profits  a  sum  of  ^'10,000,  raising  Ihe  fund  to 
,0"'3''^-  '^^'^  directors  propose  that  the  shares  be  altered  from 
i-io  to  £^  by  the  sub-division  of  each  diss  of  shares. 
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PARLIAMENTARY. 

PROGRESS    OF    PRIVATE    BILLS. 

Unopposed    Bills. 

The  London  and  North  Western  Railway  (Superannuation 
Fund)  Bill,  the  North  East  London  Railway  Bill,  and  the 
Plymouth  and  North  Devon  Direct  Railway  (Abandonment)  Bill 
were  passed  by  the  Unopposed  Bills  Committee  of  the  House  of 
Lords  on  Tuesday. 

Supply    of    Electricity    Bill. 

Mr.  H.AY  MciHGAN  asked  the  l^residcnt  of  the  Board  of  Trade 
whether  it  was  his  intention  to  re-introduce  in  any  form  the 
Supply  of  Kleetricity  Bill  founded  on  the  recommendations  of  the 
Joint  Select  Committee  of  iSi)8  on  Electrical  Energy. 

Mr.  Lloyd-George — I  hope  to  introduce  the  bill  as  soon  as  I 
can  see  a  reasonable  prospect  of  its  being  proceeded  with. 
Barry    Bailway    Bill. 

On  Thursday  Sir  George  Doughty's  Select  Committee  of  the 
House  of  Commons  resumed  the  consideration  of  the  Barry 
Railway  Company's  proposals  for  extending  their  system  in  the 
•direction  of  the  "Monmouthshire  V^alleys,  in  opposition  to  the 
scheme  of  the  Great  Western,  the  North  Western,  and  tlie 
Rhymney  companies.  Mr.  Brercton,  partner  of  Sir  John  Wolfe 
Barry,  was  in  the  witness-chair  practically  the  whole  of  the  day, 
and  was  subjected  to  cross-examination  regarding  engineering 
dilhculties  and  objections  in  connection  with  the  Barry  scheme. 
He  admitted  they  were  not  providing  for  passenger  traflic,  their 
main  object  being  mineral  traflic,  and  also  admitted  that  their 
proposed  line  at  Caerphilly  practically  cut  tliat  line  in  two.  Tlic 
CiiAin.MAN   said   the   view  of  the   Committee  was  that  this  was 


most  objectionable,  especially  as  there  was  an  alternative  route- 
Witness  admitted  further  difficulties  as  to  gradients  and  sidings 
and  junctions,  but  said  these  could  be  got  over. 

On  Wednesday  Mr.  Edwakd  Lake,  general  manager  of  the 
Barry  Railway  Company,  gave  evidence,  entering  at  first  into 
details  of  the  formation  of  the  company,  its  scope  and  achieve- 
ments, and  its  steady  prosperity  and  increasing  trade.  The 
issued  nominal  capital  of  the  company  was  five  millions,  but 
stock  had  been  issued  at  a  premium,  and  these  premiums  had 
been  sunk  in  expenditure,  so  that  over  six  millions  had  been 
expended  on  the  system.  For  the  past  five  years  they  had  paid 
an  average  dividend  of  £4  15s.  per  cent.  The  facilities  at  Barry 
enabled  the  company  to  deal  with  vessels  at  all  states  of  the  tide. 
They  had  over  a  hundred  miles  of  sidings,  and  they  had  thirty- 
one  coal-tips.  They  had  been  able  to  load  ships  in  record  time. 
Barry,  in  fact,  had  been  a  boon  and  a  blessing  even  to  its  com- 
petitors. The  witness  w'as  examined  at  some  length  on  the  con- 
ference last  year  between  the  railway  companies,  at  which,  he 
said,  several  objections  were  made  to  the  Barry  Company.  One 
was  that  they  wanted  to  have  an  independent  position  as 
regarded  the  rates,  and  another  was  with  regard  to  the 
junction  he  proposed  with  the  Brecon  and  Merthyr  Rail- 
way. On  those  points  the  Barry  Company  had  always 
been  in  a  minority,  and  their  desire  was  always  to  take  care  that 
in  any  arrangement  they  should  do  justice  to  themselves.  The 
new  railway,  if  sanctioned,  would  be  a  very  great  convenience, 
and  would  avoid  going  a  long  way  round  for  the  Sirhowy  traflic. 
One  of  the  main  objections  to  the  joint  scheme  was  that  it  did 
not  give  direct  access  to  the  Barry  Company  from  any  colliery  ; 
it  kept  Barry  where  it  was  to-day.  The  Barry  Docks  had  practi- 
cally made  the  traffic  by  giving  accommodation  for  it. 

On  Thursday  the  whole  of   the  sitting  was  taken  up   by  the 


The  following  tables  show  the  progress  of  r.iilway  bills  in  Parliament  to  date  :— 

takle    l— bills   okiglvating   in   thl    house    ok    lords. 


Name  ok  Bill. 


Progress  in  House  of  Lords. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


Metropolitan  Railway  (Pension  Fund)  !        Feb.  27  '  Unop.  April  30 

Midland  Bailway    ..'. '        Feb.  2IS  1  Passed   May  131 

Midland  Railw.iy  (VV.  Riding  Lines)  .Abaiidonment  Withdrawn  \ 

North  British  Railway  '        P"eb.  25  Passed  May  2 


Progress  ix  House  ov  Commons. 


Second 
Reading 


Result  in  Third 

Cnminiltee.     '       Reading 


TABLE     II.— BILLS     ORIGINATING     IN     THE     HOUSE     OF     COMMONS. 


Na.me  of  Bill. 


Progress  in  House  of  Commons. 


Second 
Reading. 


Alexandra   (Newport   and   S.   Wales)    Docks  and 

R.iilways  (Additional  Capital,  etc.)  Mar.  13 

Alexandra    (Newport  and  S.  Wales)    Docks   and 

Railway  (Gen.  Powers)  April  11 

Barry  Railway April  10 

Brecon  and  Merthyr  Tydlil  Junction  Railway .April  12 

Carditf  Railway    '  Withdrawn 

Central  London  Railway  May  '> 

Channel  Tunnel  Railway  1  Withdrawn 

■Collooney  Ballina  and    Belmullet    Railways   and 

Piers   April  10 

Great  Central  Railway   Mar.  13 

Great  Northern  and  City  Railway  Mar.    7 

Creat  Western,  London  and   North  Western,  and 

Rhymney  Railway  Companies Mar.  m 

Hull  and  Barnsley  Railway  p"eb.  23 

Lancashire  and  Yorkshire  Railway     .\pril23 

London  and  North  Western  Railway .April  25 

London  and  North  Western  Railway  (Superannua- 
tion Fund) Feb.  20 

Lower  Thames  Tunnel  Railways    

.MuUingar  Kells  and  Drogheda  Railway April  2S 

Neath  Pontardawe  and  Brynaman  Railway 1  Mar.   5 

North    Eastern    and    Lancashire    and    Yorkshire 

Railways    Feb.  27 

North  East  London  Railway    Mar.    4 

North  Staffordshire  Railway    Mar.   4 

Plymouth     and     North    Devon    Direct     Railway 

(Abandonment) I  Feb.  20 

Port  Talbot  Railway  and  Docks ]  April  10 

S.E.  and  L.C.  &  D.  Railways   I  Mar.  u 

South  Wales  Mineral  Railway Mar.  25 

Taff  Vale  Railway  I  April  10 

Watford  and  Edgware  Railway Mar.  25 


Result  in 
Committee, 


t'nnp.  April : 


Third 
Reading. 


Passed  May  0 
Passed  May  2 
Passed  Ap.  ic) 

May  16 
Mayo 

Passed  Mar.  20 
Passed  May  H 
Passed   May  13 

April  I  1 

Unop.  Mar.  14 

April  2.S 

Withdrawn. 
Passed  .Ap.  10 

April  23 

Withdrawn 
Unop.  Mar.  22 
Unop.  Mar.  14 

Aiirii  2.S 

Unop.  Mar.  22 
Unop. -April  iS 
Unop.  April  iS 
Passed  Ap.  1 1 
Passed  Ap.  17 
Rejected  Ap.  24 

April  ci 
April  2X 
April  2S 
.April  Ki 
April  21. 

Progress  ix  House  of  Loros. 


Second  K'esult  in        '  Third 

K'e.iding.  O.nimitlee.     ,       Reading 


May  8 

Mays  U'nop.  May  14  May  1(1 

May  8  ...  ^ 

May  13  Unop.  May  J  4  May  iC 


May  X  Unop.  May  14  May  1(^1 

May  S 
May  8 
M.av  I 

May  8         \  ...  \ 
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•examination  and  cross-examination  of  Mr.  Lake,  general  manager 
of  the  Bariv  Kailwav,  ;infl  tin.-  Committee  acljoiirned  till  llic  -'Mb 
Inst. 

QUESTIONS    IN    THE    HODSE    OF    COMMONS. 

MoXDAV. 
Carriage    ot    Dangerous    Goods. 

Mr.  Bri'NNII;  .i>ki.'ci  llio  President  of  the  Hoard  of  Trade 
whetlier  liis  attention  had  lieen  called  to  the  fact  that  raihv.iv 
companies  Jiad  recently  removed  goods  to  the  dangerous  class 
which  had  for  years  been  c.irricd  at  Class  2  rates  ;  and  whether 
he  would  introduce  legislation  to  amend  8  and  yVic,  c.  20,  s.  105, 
to  give  a  right  of  appeal  from  such  a  decision  to  the  Board  of 
Trade  or  the  Kailwav  Commissioners. 

Mr.  Li.oYD-tiKoKc.K^I  do  not  know  what  goods  my  lion,  friend 
has  in  his  mind,  but  the  only  recent  complaint  that  has  come  to 
the  notice  of  the  Board  of  Trade  referred  to  varnishes,  which 
were  transferred  in  i<)of>  to  the  dangerous  goods  class,  without, 
however,  as  I  understand,  raising  the  rates  at  which  they  were 
carried.  The  section  of  the  Act  of  1845  to  which  attention  is 
■drawn  relieves  railway  companies  from  the  obligation  to  carry 
goods  which  in  their  opinion  are  dangerous  ;  but  I  do  not  gather 
from  the  question  that  it  is  alleged  that  the  companies  have 
refused  to  c.irry  the  goods  alluded  to.  I'nder  the  Railway  Rates 
Provisional  Order  Conlirmation  .Acts  of  1891-2  the  rates  at  which 
dangerous  goods  are  carried  must  be  reasonable,  and  I  see  no 
reason  whv  these  r.ites  could  not  be  challenged,  if  desired,  before 
the  Railwav  and  Canal  Commission. 


RAILWAYS    AND    CARTAGE     REBATES. 


Judgment  was  given  by  the  Railway  and  Canal  Commission  on 
Saturday  last  in  the  case  of  "  Pickfords,  Ltd..  :■.  ihe  London  and 
North  Western  Railway,"  which  raised  a  question  of  great 
interest  to  carriers  and  traders  who  do  their  own  carting.  The 
applicants'  case  was  that  the  railway  company,  by  an  enforced 
system  of  what  they  call  "collected  and  delivered"  rates,  and 
by  reason  of  insufficient  rebates  to  those  who  do  their  own 
carting,  were  seeking  to  obtain  a  monopoly  of  the  whole  of  the 
cartage  both  in  London  and  the  large  provincial  towns.  Where 
the  trader  did  his  own  cartage  a  rebate  was  allowed,  but  it  was 
contended  that  the  rebate  was  altogether  inadequate.  The 
applicants  asked  for  an  order  directing  the  defendants  to  distin- 
guish in  their  books  how  much  of  the  rate  was  for  conveyance 
on  tt'.eir  railway  and  how  much  for  "  other  expenses,"  specifying 
in  detail  all  the  other  expenses.  They  also  asked  the  court  to 
determine  how  much  of  the  rate  charged  by  the  defendants  to 
them  at  present  was  illegal,  it  being  stated  during  the  hearing 
that  the  alleged  insufticiency  of  the  rebates  to  Pickfords,  Ltd., 
.alone  meant  a  difference  to  that  firm  of  about  ^?2o,ooo  a  year. 

The  Pkksidknt  (Mr.  Justice  Bigliam),  in  giving  judgment,  said 
it  had  been  held  by  Lord  Esher  in  a  previous  case  that  "convey- 
ance "  included  cartage,  and  that  the  rate  could  not  be  disinte- 
grated, but  still  that  the  trader  was  entitled  to  ask  for  a  reasonable 
rebate  if  he  did  his  own  cartage.  Wh.at  were  the  rights  of  the 
trader  who  did  his  own  cartage  ■  He  (the  President)  thought 
they  were  the  sum  he  saved  the  railway  companies  by  doing  his 
own  cart.ige,  and  the  trader  was  entitled  to  appeal  against  any 
-charges  for  services  which  the  companies  had  not  performed. 
Hq  did  not  say,  however,  that  the  saving  to  the  company  was  the 
cost  to  the  trader.  The  conclusion  he  had  arrived  at  was  that 
the  measure  of  the  rebate  ought  to  be  the  bare  cost  of  cartage, 
plus  the  cost  of  anything  which  the  company  might  save.  The 
cost  of  cartage  varied  in  every  case  according  to  distance  and  the 
different  circumstances  which  would  therefore  have  to  be  con- 
>idered.  It  would  be  unfair  for  competing  traders  like  Pickfords 
to  say  that  they  would  do  the  short  cartage  and  cbini  the  rebate, 
and  leave  the  company  to  do  the  long  cartage  at  their  full  rate. 
Kach  rebate  must  be  treated  on  its  merits,  and  he  hoped  that 
both  p.arties  would  find  no  insuperable  difficulty  in  coming  to  an 
agreement.  As  to  whether  the  defendants  were  unduly  pre- 
ferring themselves  for  cartage  in  certain  ca.';es,  he  was  satisfied 
that  there  was  no  evidence. 

The  Hon.  .\.  K.  G.xthorxk-Hakdy  agreed  that  the  applicants' 
■case  had  not  been  established. 

Sir  J.  WooDnofsE  regretted  that  he  could  not  agree  with  his 
colleagues.  The  rebates  at  Birmingham  and  Manchester  especially 
Avere  not  a  reasonable  allowance,  and  he  was  of  opinion  that  tlie 
applicants  were  entitled  to  a  declaration  and  an  order  giving  them 
relief. 

The  majority  of  the  Court  being  thus  against  the  applicants, 
Jio  order  was  made. 


RAILWAY     NOTES. 

Obituary. — The  death  occurred  at  l^ucknow  on  April  1 1,  from 
enteric,  of  Mr.  T.  K.  A.  Gleadowe,  electrical  engineer  for  the  Oudc 
and  Roliilkund  Railwav. 

South  Eastern  and  Chatham  Railway.— The  new  bridge 
spanning  the  line  at  Tuiibritlge  Wells,  which  has  been  erected  at 
a  cost  of  ;{^ 1 5,000,  towards  which  the  town  contributed  £'10,000, 
was  opened  by  the  mayor  (Councillor  B.  M.  WooUan)  on 
Thursday. 

A\r.  Charles  L.  Mellen,  the  President  of  the  Newhaven  and 
Hartford  Railroad,  denies  the  rumours  that  the  company  has 
acquired  an  interest  in  the  Boston  and  Maine  I^ilroad.  "  The 
Newhaven  Company,''  he  says,  "  has  no  ownership  in  the  Boston 
and  Maine  system,  and  I  Impe  it  never  will  have  an  interest  in 
that  company. " 

Valuation  of  American  Railways.— According  to  a  Central 
News  telegram,  the  legal  adviser  of  the  Northern  Pacific  f-iailroad 
Company  professes  to  be  in  a  position  to  conlirm  the  report  that 
President  Roosevelt  has  under  consider.ation  a  plan  for  the 
appointment  of  a  Special  Commission  charged  to  ascertain  the 
value  of  all  railroad  property  in  the  United  States. 

The  Institution  of  Civil  Engineers.- The  lifteenth  "James 
Forrest"  lecture  will  be  delivered  by  Dr.  Francis  KIgar,  F.R.S., 
on  the  evening  of  Tuesday,  June  18,  his  subject  being  "  I'nsolved 
Problems  in  the  Design  and  Propulsion  ol  Ships.'  The  fourth 
Engineering  Conference  will  be  held  on  June  19,  20,  and  21,  com- 
mencing each  d.iy  at  10  a.m.,  and  the  annual  conversazione  on  the 
evening  of  June  20,  at  the  Royal  Albert  Hall. 

Congested  Coal  Traffic— It  is  stated  that,  owing  to  the 
active  state  of  the  coal  trade  in  South  Yorkshire,  the  traffic  has 
become  so  congested  on  the  railways  as  to  cause  great  interference 
with  the  business.  So  acute  has  ihe  dilficulty  become,  that  two 
firms,  the  Denaby  and  Cadeby  Main  and  the  Wombwell  Main 
Colliery,  it  is  stated,  have  had  to  restrict  their  working  period  to 
four  days  per  week  until  some  relief  in  dealing  with  the  traflic 
can  be  brought  about. 

The  Railway  Dispute.— The  railw.ay  workers'  section  of  the 
National  Free  Labour  .Association  has  issued  a  manifesto  to  the 
railway  servants  of  the  country  against  the  strike  policy  which, 
they  say,  is  advocated  by  the  .-Amalgamated  Society  of  Railway 
Servants.  The  manifesto  declares  that  the  .Amalgamated  Society 
has  no  claim  to  represent  anything  but  a  very  small  minority  of 
railwaymcn — namely,  76,000  out  of  57(),ooo.  They  ask  the  men 
to  remain  at  work  and  not  to  be  led  away  by  false  issues,  which 
result  in  disaster. 

VVhitsun  Holiday  Traffic.^ln  addition  to  the  traffic  arrange- 
ments referred  to  last  week,  the  London  Tilbury  and  Southend 
Railway  and  the  North  London  Railw.ay  both  announce  attrac- 
tive short-distance  excursions  from  London.  The  Underground 
Electric  Railways  Company  of  Ix)ndon  have  issued  a  neat  little 
brochure,  setting  forth  the  facilities  provided  by  the  Tube  and 
District  Railway  combination.  The  company,  for  whom  Mr.  W. 
Gott  is  the  passenger  .agent,  is  exhibiting  a  poster  which  strikingly 
displays  the  advantages  of  through  booking. 

The  Harriman  Inquiry.- A'im/c/'s  telegrams  announce  that  in 
the  linding  of  the  .\ttorneys  to  the  Interst.ate  Commerce  Com- 
mission now  meeting  on  this  inquiry  it  is  alleged  that  the  contracts 
arrived  at  by  the  combination  arc  a  violation  of  the  .\nli-Trust 
Law.  and  should  be  annulled.  .-\lso  that  laws  should  be  enacted 
to  prevent  the  inflation  of  securities.  The  Attorneys  declare  that 
the  profits  of  the  great  railroads  of  the  West  have  been  u>ed  to 
buy  control  of  the  systems  of  the  East,  instead  of  to  build  rail- 
roads for  the  development  of  the  West  as  they  should  have  been. 

The  Maryport  Dock  Scheme.— The  million  pounds  scheme 
for  building  a  new  dock  and  railway  at  M.iryporl  has.  says  the 
Miinduilir  Guardian,  virtually  collapsed.  The  option  given  to  a 
London  financial  house  to  finance  the  scheme  expired  la>l  month. 
The  P.arliamentary  powers  that  were  obtained  will  lap>e  in 
.Vugust,  and  if  nothing  is  done  in  the  meaiilime  it  is  practically 
certain  that  the  Harbour  Commissioners  will  themselves  go  to 
Parliament  with  a  more  modest  scheme.  The  Commissioncr3' 
financial  position  is  very  much  stronger  now  than  it  was  when  the 
building  of  a  new  dock  was  lirst  proposed. 

A  Thin  Explanation.— The  recent  railway  accident  at  Hondd, 
in  California,  is  said  to  have  been  caused  by  "  a  defective  switch  ; ' 
or,  in  other  words,  a  structural  defect.  It  would  be  difficult  to 
enumerate  the  very  many  occasions  during,  s;iy,  the  Last  six 
months  when  this  decidedly  thin  explanation  has  been  advanced 
to  account   for  terrible  disasters.     Surely  the  inquiry  should  be 


520 


THE  RAILWAY  TIMES. 


[May  i8,  1907. 


pushed  a  little  further,  and  some  hght  shed  on  llie  "  whys'  and 
"  wherefores  "  of  such  lamentably  common  shortcomings.  Many 
allege  "graft"  on  the  part  of  railway  officials;  others  rush  in 
manufacture.  However,  tlie  public  at  last  appear  to  have  the 
matter  in  hand.  The  outcome  should  prove  interesting — even 
instructive. 

Report  on  the  Felling  Derailment.--The  Hoard  of  Trade 
published  on  Thursdav  tlie  report  of  Lieut. -Colonel  Druitt,  R.K., 
on  the  derailment  vvhicli  occurred  on  the  Nortli  Eastern  Railway 
near  Felling,  on  March  26.  The  whole  train  was  derailed 
except  the  last  two  vehicles,  eight  passengers  being  seriously 
injured  and  twodyingof  their  injuries.  Colonel  Druitt  says  there 
can  be  no  doubt  that  the  derailment  was  due  to  an  unusually  hot 
sun  for  tlie  season  of  the  year,  and  was  probably  aided  by  the 
position  of  tlie  line  in  a  deep  cutting.  On  March  26  there  hud 
been  a  sharp  frost  in  the  early  morning,  and  this  was  followed 
by  a  very  still  day,  wnth  hardly  any  breeze  and  a  hot  sun  in  a 
cloudless  sky,  and  owing  to  tlie  lines  running  east  and  west  the 
sun  would  beat  down  against  the  heads  and  south  sides  of  tlie 
rails  and  cause  considerable  e.vpansion.  The  ballast,  being  of  ashes, 
would  probably  give  off  heat  by  radiation,  and  tend  to  still  further 
increase  the  temperature  of  the  rails.  The  nuts  on  the  bolts  of 
the  fishplates  were  all  screwed  up  tight,  as  is  the  custom  in  the 
winter  and  cool  months,  and  the  platelayers  in  charge  did  not 
slacken  these  off,  nor  go  along  their  length  of  line  in  the  middle 
of  the  day  on  the  look-out  for  tight  joints,  as  is  their  custom  in 
the  hot  months  of  the  year.  Probably  the  bulging  of  the  raiK 
took  place  only  very  shortly  before  it  was  noticed.  The  derail- 
ment was  purely  accidental,  clue  to  abnormal  temperature  and 
conditions  for  tlie  time  of  year,  which  could  not  be  rcasonablv 
e.xpected  bv  the  men  in  charge  of  thi-^  length  of  Hue. 


NEW     CONTRACTS. 

Messrs.  Burnham,  Williams  &  Co.,  of  tlie  Baldwin  Loco- 
motive Works,  Philadelphia,  r.S..A.,  liave  secured  a  further 
contract  for  locomotives  for  the  Japanese  State  Railways. 

Rolling  Stock  for  India.— Messrs.  Stayleford  &  Co.,  of  Coal- 
ville, have  received  a  contract  from  H.H.  the  Nizam's  Guaranteed 
State  Railways  for  the  supply  of  200  covered  steel  W'agons  for 
general  freight,  and  150  open  high-sided  steel  coal  wagons  of 
18  tons  capacity. 


The  P.  and  O.  Company's  May  time-table  draws  attention  to 
the  schedule  of  reduced  summer  fares  to  and  from  Egypt,  and  to 
the  extra  sailing  under  this  schedule  of  the  "Caledonia''  from 
Marseilles  on  September  20  to  .Alexandria.  Reference  is  also  made 
to  the  claims  cf  New  Zealand  (reached  by  the  I',  and  O.  steamers 
77(1  Melbourne  and  Sydney)  as  an  objective  for  the  tourist  and 
sportsman.  There  will  be  a  pleasure-cruise  of  sixteen  days  to 
Kiel,  Denmark,  and  Norway  bv  the  "  X'ecti*;,"  leaving  Tilbury  on 
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Railway    Ordinary    Stocks. 


Closimo  Pbicxs. 


Raiiway    Ordinary    Stocks. 


Ban7,  Ord 

Do.    Pref.  CoDT.  Ord.  (■»  =0 

Do.    Def.  Conv.  Ord. 

Caledonian,  Ord ' 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Det.  CoDT.  Ord 

Do.     Def.  Ord..  No.  1     

Cainbriiiu,  Onl.  Capital,  No.  1 

IV.     Coxtt  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 

CenUrul  Loudon 

Do.     Pro*.  (4%) 

Do.    Def 

Citj  and  South  London 

East  London  Coas 

Festiuio^;,  Ord. 

Fumees,  Con.  Ord 

Glasgow  and  S.  Westan ,  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)  ... 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnr.  Or. 

Do      Def.  Cou'.  Ord 

Great  Nortliem,  Pref.  Conv.  Ord. 

Do.     Def.Coni.Ord 

Do.    A  a  


Do.  Bo 
Great  Northern  (Ireland),  Ord.  ... 
Great  North.  &  City  Pref.  Od.  (4%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.*  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Ri^hliind,  Ord.  Cons.  Capital 

Hull  and  Bamsley.  Cons 

Isle  of  Wight,  Pref.  Ckmv.Ord.  ...1 

Do.     Def.  Conv.  Ord.  b  I 


A  Year  Ago.  1 

198 

203 

99 

102 

99 

102 

no 

111 

75I4 

7614 

35U 

3534 

1^4 

2 

?. 

3 

2 

3 

97 

1(X) 

88 

90 

99 

101 

77 

80 

39 

41 

4J4 

5I4 

18 

23 

67 

70 

6412 

6512 

39 

40 

38 

3812 

17i,, 

18 

83 14 

8534 

70 

73 

23 

25 

102 

103 

45 14 

4534 

41 

42 

153 

156 

314 

334 

8 

9 

81 

83 

134 

135 

47 

50 

45I2 
80 

46l2 
85 

2712 
lia 
2 


203 

101 

101 
99I2 
7212 


28 

13a 


CLOsnia  FuocB. 


71 12 
27I2 

I3a 


2612 

1334 

7ZI4 

65 

19 

97I2 

4034 

37I2 
148 
145 
2I2 
6 
85 


7234 

68 

21 

9812 

4II4 

3812 

151 

148 


33I2 
243, 
I3I4 
72 14 


147 
145 
2I2 


123        124         122I2     123I2 
42  45      I     42  45 

47I4      4734       4612      47 


42 


Lanes,  and  Yorks.,  Cons.  Ord.  .. 
Lond.  Brighton  4  S.  Coast,  Ord. 

Do.    Pref.o    

Do.     Def.o 

Do.  Cert.  Con.  Bights  above  Kt 
Lond.  Chat,  i  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons,' 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord. 

Do.     Def 

Lond.  Tilbury  Jt  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock    

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Prof 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  %  Prof,  Or. 

Do.     Def.  Ord 

North  Eiustem,  "  Consols  " 

North  London.  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  4  S.W.  Jun..Or 
Port  Talbot  Bailway  and  Docks.. 

Bhoudda  and  Swansea  Bay   

Bhymuey,  Cons.  Ord.  Caj).  Stock 

Do.    Pref.  Ord.  (4%)  

Do.     Dof.  Ord 

Scarb.  Brirt.,  lic,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  EnsteruOrd 

Do.     Prof,  a    

Do.     Def.    a  

Tall  Vale  ■•  Stock,"  Act  1889    

Vale  of  Glamorgan,  Ord 


A  Year  Ago, 

104        105 


15612 

153 

103 


15I4 
1571; 
156 
105 


68 
763, 

4354 


14112 

101 

102 


102 
100 
47 


123  125 

52  5Z>2 

79I2  8OI2 

102  104 


100 
117 
141 

95I2 
6I2 

1338 


101 
47I2 

117 
3 
45I2 
66 
1312 
6312 
6212 
70 14 
33'8 
93 
15 


101 
119 
143 

9612 
7l2 

135a 


103 

4812 
122 
5 

4612 

68 

1412 

6412 
6312 

7054 

3418 


Yesterday. 

99I2    lOQij 
113        115 
137        139 
92  93 

6I2         7l2 

13  I3I4 

145 

148 

103 

47 


6212 
6912 
33 


144 
145 
101 


lOlj 
12 
190 
98 


114 
3934 
76"2 


99      '     94 


116 
40 14 
7712 


115 

105 
100 


103 
83 
102 
100 


113 
82 
114 
131 
122 


117 
134 
125 


Raiiw^ay    Debenture    Stocks. 


Alexandra  Docks  and  Bnilway    ...  4^ 

Baker  Street  and  Waterloo 4 

Barrj-     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

(^edonian  4 

Cambrian  A    4 

Do.  B    4 

Do.         C    4 

Do.         D    4 

Cardiff  S 

Central  London 4 

Chariog  Crofs  Enston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2iid  Charfre  B  4 

Do.     3rd  Charge    4 

Do.    4th  Charge    4 

Do.    E.L.B.  Ist  Debentures 3\ 

Do.    Whitechapel  Extension  c  2^ 

Forth  Budge 4 

Fumers    3 

Glasgow  and  South  Western    ......  4 

Great  Central 5 

Do 4^ 

Do 5J 

Grrat  Eastern    4 

Great  North  of  ScotUnd 4 

Great  Northern     3 

G.N.  Piccadilly  &.  Brompton    .'."...  4 

Great  Western   4 

g° ♦» 

5» M 

Do 5 

Do 2j 

Highland 4 

Do 4J 

HoU  and  Bamiley  Ist     3 

Do.  2nd    3 

laleof  Wight  4 

I»lo  of  Wight  Central  C '.".'.'.'.'.'.  4 

I^ncaahire  and  Yorkslure    3 

London  and  RIackwall    '.]  4} 

London  and  Greenwich  '.  4 

London  Brighton  A  South  Coast  4 

Do ;.  4t 

London  Chat,  and  Dover  Axbita.  4) 

Do.    B  2 

Do.    1S79 4 

Do.    188S 4 

Do.    1890 ■■ 3 

Do.    1899 3 

Do.   ;;;;;;;;  s^ 

London  and  North  Western    3 

London  and  Sonth  Western  A......  3 

D.>.  Consolidated 3 

London  Tilbury  and  Sontbend  "."  4 

BCetropoUtan 31 

Do.  A  ;.;;;;;;.  ^ 

metropolitan  District  6 

Do 4 

Do.  Perpetnal  (19aa5)    ".  4 

Midland    gl 

Midland  i  S.W.  Jiinct'.AVciiiii.'i  8 

Do.  B  (NonCum.) /  3 

Neath  and  Brecon  1st     ....  4 

Do.  Al  i 


Debenture    Stocks— (continued). 


116 

118 

121 

124 

129 

\.W 

142 

145 

North  British     

North  Eastern  

North  London    

North  Staffordshire 

Plymouth  Devoi.  &  S.W.  Juno. .. 
Port  Talbot  Railway  and  Docks.. 

Bhoudda  and  Swansea  bay  

Bhymuey  Peritetual    


Sheffield  District  Permanent  , 
South  Eastern  Pert>etual    

Do 

Do 

Do 

Taff  Vale 

Tottenham  and  Forest  Gate  . 

Vnle  of  Glamorgan     

Whitechapel  a»'d  Row    


Ill 
101 
110 
112 


114 
106 
113 
114 

100 
114 
140 
100 


113 

109 


Railway   Preference    Stocks- 

(continucd). 


GreatWestom,  Cons.  Pref.,  5X  138 

Higliland  Class  A  44  * 1  110 


Railway    Preference    Stocks. 


DlVIDENnS     CONTI! 


Alex.  Docks.  &  Kail,  i' %  1st  Pret.  A    101 


87 

89 

117 

120 

111 

ll.'^ 

111 

114 

125 

128 

Barry  5  %  Pref.  Stock  (1st) 

Do.  4%  Cons 

Do.  4%  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5%1878   

Do.    4%1S&4    

Do,    4  %  1887,  Conv 

Do.    4%1S03    

Do.    4%  1904.  Conv 

Cambrian   No.  1,4%    

Do.  No.  2,  4%     

City  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    .5  ?  Perp.  Pref.,  IS96  

Do.    .S  %  Perp.  Pref.,  1901  

Do.    5  %  Perp.  Pref.,  IftOS  

Fnmesa  Consol.  Pref..  I  %.  1881    

Do.    4  »  Pref.  Stock  A,  1881  

Do.     4  i  Prof.  Stock  B.  1883  

Do.    4%  Pref.  Stoik.  ISW 

Do.    4  %  Pref.  Stock,  1899 


119 
117 
105 
104 


121 
120 
108 
107 


11?. 

115 

93 

96 

«3 

9« 

130 

135 

85 

90 

BO 

85 

71 

7.^ 

72 

74 

28 

3.^ 

101 

104 

96 

99 

Glasgow  &  South  Western  Stock  4  %  .. 

Do.    4%Pref.  Stock,No.  2    

Do.    4  ?,  Pref.,  1S88   

Do.    4%Pref.,  1S91   

Great  Ontnil  i  %  Perp.  Pref 

Do.    4%  Pref 

Do.    5  %  Conv.  Prof.  Stock,  1972 

Do.    5%  Ckinv.  Pref.  .'stock,  l'<T4 

Do.    5%  Conv.  Pref.  .Stock,  IsT'i 

Do.     ,5  %Onv.  Pref.  .stock,  NT9      ., 

Do.    5  %  Conv.  Pref.  .stock,  ISCl 

Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1S91  

Do.    S%1S94    

Gr<«t  Eastern  Cons.  4  S  Prof 

Do.    34  %  1890 

Do.    34  %  \f».i 

Great  North  of  Scotland  A  4  X    

Do.    B,4%   

Great  Northern  4  %  Perp.  Pref.  Stock 

Do.    .lilSft.;    

Do.    t1*lsov       


137 
110 
105 
109 
107 
133 
107 
108 
105 
106 


117 
115 
115 
109 
105 
102 
101 
100 


108 
105 
105 
105 
129 
99 
126 
123 
118 
116 
110 


57 
107 
94 


103 
139 
112 
107 
112 
110 
136 
109 
111 
108 
109 


121 
118 
118 
112 
108 
104 
104 
102 
101 

111 
108 
108 
108 
132 
102 
129 
126 
122 
119 
115 


105 
102 
111 


B.5% 

Do.    *% 

Do.    34%  1897 

Do.    34%  1898 

Hull  and  Bamsley  34  %  Pref.  1898 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4  J  Prof.,  190:i  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5% 

London  Chatham,  etc.,  Arbit.,  M%   .. 

Do.    44  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.     4%  1902    

Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4*18*1    

Do.    34^Pref 

Lond.  Tilb.  4  Southend  Cons.  4  %  Pre:. 

Do.    4%  Prof.,  190*  


Wersey  3  %  Pcrpetmil  

Motropolitjin  :)|  %  Pref 

Do.    34  %  A  Pref 

Do.    :H  5)  Conv.  Pref 

Metropolitan  District  5% 
Midland  24  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.     Edin.  and  Glasgow  Prof.  44%. 

Do.     1865  Pref.  5%    

Do.    Conv.  5  %  Pref.,  1874  

Do.    44  %  Prof.,  187.5 

Do.    44  %  Conv.  Pref.,  187.5    

Do.    S  %  Conv.  Pref.,  1879  

Do.    4  %  Conv.  Pref.,  1881 

Do.    4  %  Conv.  Pref.,  1SK8  

Do.    4  %  Conv.  Prof., 

Do.    4  %  Conv.  Prof., 

Do.    4  %  Conv.  Prof., 

Do.    4%  Conv.  Pref.,  IMH 

Do.    4  %  Conv.  Pref.,  1904  . 

North  EostJim  4  %  

North  London  Cons.,  1866  .... 

Do.     H  '1,187.5  

North  StoUordBbiro  3  j  


,  IHflO  , 
,  1892  . 

,  1897  , 


Plymouth  Devon  and  S.W.  Jnnc.  44  % 

Port  Talbot  4%  Pref.       . 

Bhoudda  and  Swansea  Bay  5  %  Prof.  .. 

Bhytnney  4  %    

ShoflleM  Distriot,  5%  Pref.  i;10  Share* 
South  Eastern  Cons.  44  %   

I>o.  do.         5'^ 

l>o.    4  }  Vested  Companies'  Stock  . 

Do.     411891     

Do.     34  %  1893 

Do.     3il8>7    

Do.     4%  Pref.,  1900   

Do.    4  %  Conv.  Pnlf.,  1903 

Tall  Vale  4  »  Pref 

Do.  4%  1900   


141 
112 
123 


108 
132 
130 


112 
111 
112 
110 


105 
118 
128 
128 
117 
117 
128 


106 
106 
106 
106 
106 
112 
120 
115 


12 
105 

9I2 
118 
130 
106 
IC 

91 

7B 
103 
103 
107 
10« 


114 
113 
114 
112 
100 
108 
107 


lOB 
121 
131 
131 
120 
17.0 


109 
109 
109 
114 
123 
118 


108 

IOI2 
120 

133 


106 
109 
108 


NoTKS  AND  ElPLAXATloss,— a  '*  A  "  receives  no  div. 
u»til  6  J  bos  been  paid  to  "  B."  h  Def.  receives  no 
iHiv.  until  prof,  has  had  4%.  c  Qua.  by  Met.  and 
I  Me».  DUt.    d  Gna.  by  O.N.,  Mid.,  M.B.,  and  N  Ji. 
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Barry. 


1907. 


Miles  open,. 


1906. 


Week  ending  May  12 

Passengers,  etc ,      ^  ■■■ 

Goods,  etc I    _     ■!■_         -  - 

Totalforweek   £15,028,     i 

todate £272.948,  £2 

^ '"   "  6534 I 

"Docrt5isweek.~£90r  Dec.  to  diitc.  £1,685 
Caledonian. 

Week  ending  May  12  1907.      I 

Passengers,  etc \  £28,739  j 

Goods,  etc ,  57.360;          ..^ 

Total  for  week  £86,099  ,     £85,294 

Aggregate  to  date '  1.258.888    1.254,511 

Miles  open i  93934             959^4 

Inc.  this  week.  £805     Inc.  to  date.  £4,577 

Cambrian. 

Weekending  May  12         '      1907. 

Passengers,  etc £3,186 

Goods,  etc 2.796 

Totalforweek  |        £5.982 

Aggregate  to  date    '     £95.696 

Miles  open 280 

DecTtiils  week.  £210     Dec.  to  date.  £ 

Central    London. 

"  Week  ending  May  1 1         j      1907. 

Passengers,  etc 

Goods,  etc 

Totalforweek  ,        £5.924 


1906. 
£3,161 
3,031 
£6,192 
£97.666 
280 
970 


£6.503 


Great   Northern    (Ireland). 

^  Week  ending  May  10  1907.      I       1906. 

Passengers,  etc £8.802;        ±-°-/jg 

Goods,  etc 9.225  {  8.846 

Totalforweek  £18.027,     £17,574 

Aggregate  to  date    £332,230  ,  £321,871 

Miles  open 543        I       _643 

IncT  this  week."£453      Inc.  to  .liitf,  £10.359  ___^ 

"        Great   North   of  Scotland. 

Week  ending  May  1 1  1907.  1906. 

Passengers,  etc £^'910, 

Goods,  etc 5.330 

Totalforweek   ,     £10,240, 

Aggregate  to  date    !  £130.480  j 

Miles  otien 3^6 '_ 

Incrthis  week,  £20    Inc.  to  date,  £1,115 


£10.220 

£J  29.365 

336 


Great  Southern  and  >Vestern. 

Weekending  May  10 "'      1907.  1906. 

Passengers,  etc ,     £12,478  1     £13,137 

Goods,  etc 13,818' 13,091^ 

Totalforweek  £26,296       £26,'228 

Aggregate  to  date £459,105:  £452.667 

Miles  open  1.12012  1.083 

Inc.  this  week.  £68     Inc.  to  date.  £6.438 

Great   AVestcrn. 


Metropolitan. 

"Week  eud:mg  May"i2         |      ifSI:^^''  "ii^^lcn 

Passengers,  etc '     ^^?'^t       ^^?il2 

Goods,  etc 1^       1.825  I 1.875 

Totalforweek  '     £15,274  1     £15,435 

Aggregate  to  date    1^286^686;  £312,079 

Miles  open ...^^..^. .^1 78  >i  78 

Dec.  this  week.  £161     Dec.  to  date,  £25.593         

Metropolitan    District.       

Week  ending  May  12  1907.         0  1906. 

Passengers,  etc ■■■  I 

Goods,  etc ■■• l:' 

Totalforweek  ,        £7,678)        £8,054 

Aggregate  to  date    1^148^71     £151,619 

Miles  open i         24  24 

Deo.  thiFweek7£376 


I  1906. 
£69,341 
153.599 


Week  ending  May  12 
Passengers,  etc. 


Aggregate  to  aat«    '  £117,464  ,  £129,524 


Dec.  to  date,  £11,860 
City   and   South    London. 

Weekending  May  12         |      1907.  IS 

Passen;?ers,  etc.  

Goods,  etc ! 

Totalforweek   I        £2,694;        £ 

Aggregate  to  date    '■     £55.841  |     £5 

Miles  open 7^2        '         ( 

Inc.  this  week,  £185       Inc.  to  date.  £1.042 


1907.       I  a  1906. 
_    _  £116.800  ,  £112.200 

Goo"dVetc'.'  ".V. 135.000        130.800 

Totalforweek  £251,800     £243.000 

Aggregate  to  date 4,337.400    4.190.800 

Miles  open ^...-2.84812         2.77114 

Inc.  this  week,  £8.800    Inc.  to  dat«.  £146.600 


Highland 

ndiug  May  12 


Dublin    and    South    Eastern.    

1906. 
£3.400 
1.764 
£5,164 


Week  ending  May  10 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Agtrregate  to  ilate    . , . 

Miles  open 

Dec.  this 


1907.       1 

£3,389  I 

1,565  i 

£4,954 

£93,225  , 
160 


£93^85 
160 


k.  £210     Dec.  to  date.  £660 
Furness. 


Week  ending  May  12 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  to  date    ... 

Miles  open 

Inc.  this  week,  £309  Ii 


I   1907. 

£2.329 

...]  _  8.415 

...i  £10.742 

...]  £198.172 

139 
.  to  date,  £ 


1906. 

£2,319 

8,114 

£10,433 

£186,894 

139 


11,278   \ 
/estern.^ 


1907. 

£4,924 

4^235 

£9,159 

£129,339 


Week 
Passenge 

Goods,  etc 

Totalforweek   .... 
Aggregate  to  date 

Miles  open ^^....^...!      49214  _ 

Inc.  this  week.  £135    InVto  date.  £5,086 
Hull   and   Barnsley. 
ndingMay  12  1907.    ^ 


a  1906. 

£5,105 
3,919 

£9,024 
£126.253 
492 14 


Dec.  to^date^2,948 
Midland. 

Week  ending  May  1 1  1907. 

Passengers,  etc £68,814 

Goods,  etc '. L  159.965 

Totalforweek  1  £228,779     £222,940 

Aggregate  to  date    :  4.309.688    4.175^28 

Milesopen "    1,401  1,400_ 

inc.  this  week,  £5.839     Inc.  to  date,  £134,560 
Midland    Great   >Vestern   of  Ireland. 
Week  eudios  May  10  1907.       I       1906. 

Passentrers,  etc.  1        £4.146  |        £4,138 

Goods,  etc 6,936 

lotal  for  week  I     £11,082 

Aggregate  to  date    0  199,120 

Miles  open 598 

incT  thisweekTiES  16^  Inc.  to  date,  £7.874 


6.628 
£10,766 
291jL?16^ 
598 


1906. 


North   British. 


1906. 


£12,000 

£188.070 

86 14 


GlasROW   and    South    Weste 

Week  ending  M.^y  1 1 
;,  etc, 
Goods,  etc 

Total  for  week 

Aggregate  to  date 

Miles  own .^... 

Inc.  this  week.  £151 

Great  Central. 

Week  ending  May  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date  ... 
Miles  open 


Inc.  this  week,  £4.663 


Great    Eastern 

Week"ending  May  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  . 

Aggregate  to  date 
Miles  open 


.  this  week.  £500^  Dec.  to  date,  £4.100 
Great    Northern. 


Week  ending  May  1 1 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  to  date    

Miles  open •••-• 

incTthis  week7£2X47     Inc 


1907. 
£41.046 
71.354 
£112.400 


a  1906. 
£41.978 
68.375 
£110.353 


2.084.300    2.043.666 
_  997^  II  995  li 

txTiiate.  £40.634 


Week 
Passengers,  etc. 
Goods,  etc 

Totalforweek  £12,109 

Aggregate  to  date £214,246 

Milesopen ^.^..^.  86I4         

IncT  thirweek,  £l09    Inc.  to  date,  £26,176 

Lancashire  and   Yorkshire.    

^   Week  ending  May  12         1  "  1907.         a  1906- 
Passenirers  etc  '      £39.839        £39.139 

GS^ds,^et".', ■.:.:::.■.;;::...;    71.494 '    69.8I6 

Totalforweek  ,  ^IH'IIS    ,^i°S'2g^ 

Aggregate  to  date    i  2.033.592    1.980.307 

Milesopen .^^ 58412  58312 

Inc.  tins  week;  £2.378    Inc.  to  date.  £53.285 
London    Brighton    and   South  Coast. 
Week  ending  May  1 1         '      1907.         a  1906. 

'assengers,  etc £37,231        £39'083 

'     Is,  etc.    16.360'        17.397 

tal  for  week  £53,591        £56.480 

Ateegate  to  date    1.025,098    1.060.935 

Miles \en.^. '         487  487 

■eek,  £"2.889_I>ec.  to  date.  £35.835 ^  _ 

and    North  W/estern. 

1906. 

£111.000 

170.000 

£281.000 

5.237.666    5.084,000 

1.94614  1.946 

to  date.  £153.000 

and.  South    V/estern.  

Week  endin..;  May  IS         1       1907.       !       1906. 

Passengers,  et«.  .\...     i  £63.400  I     £65.000 

Goods.eto I        28.700'        29.300 

Totalforweek  £92.100       £94.300 

Aggregate  to  date    1.589.900    1.579.500 

Milesopen.^,  1.016^2  1.013|4_ 

DecTtiiisweekr£^,200_Inc;  to  date,  ilO.400 
London    Tilbury   and    Southend. 
1907.      1  a  1906. 
£6.644  £6,316 

2.263  '  2.512^ 

£8.907  £8,628 

£165.857  '   £159.106 


Week  ending  May  12        |       1907. 

Passengers,  etc i     £31,484  | 

Goods,  etc ' 63,913'  -, 

Totalforweek  1     £95.397,     £92,590 

Aggregate  to  date    i  1,356.538    1,345,236 

^lesopen   ..^ !     1,31812  1.308 

Inc.  this  weekr£2.807      Inc.  to  date,  £1 1,502 
North    Eastern. 
Week  ending  May  1 1 

etc 

Goods,  etc.    

Totalforweek   

Aggregate  to  date 

Miles  open 

IncTthia  week7£l  1.468    Inc.  to^date,£161j917 
North    London. 
ding  May  12         ^"    1907.  " 

I,  etc I        £4,734 

Goods,  etc 3.893 

Total  for  week      £8,627 

Aggregate  to  date    JE:169,759 

Milesopen 12 

Dec.  this  week.  £1 10      Dec.  to  date,  £^5,522 


1907.      I  a  1906. 
£52.847  !      £51.984 

144.267;  153.662 
£197.114  £185.646 
3^5a245  '  3^296. 528 

1,696      I       1,695 


Wcek< 


o  1906. 

£4,999 
3.738 

£8,737 
£173,261 
12 


North   Staffordshire. 

Week  ending  May  12         I      1907.      fa  1906.^ 

Passengers,  etc i        £5,275!        £5,175 

Goods,  etc '      i  14.880  i      I  13.636 

Total  tor  week  £20.155       £18.811 

Aggregate  to  date .;  549.951     i  541.945 

Milesopen _  t  525      '         521 

inc.  this  week.  £1.344    Inc.  to  date,  €7,986       


1906. 


Week  ending  May  12 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  to  date    ... 

Miles  open  

Inc.  thi^ 


81 


81 


.  £279    Inc.  to  date.  £6.751 


Rhymney. 

Week  ending  May  12         [      1907. 

Passengers,  etc 

Goods,  etc I ... 

Totalforweek  ;        £6,852 

Aggregate  to  date    !_£127,065 

Miles  open  ....'_     4814^  

Inc.  this  week.  £608      Inclio  date.  £r2,472 
South    Eastern    &    Chatham. 

Week  ending  May  1 1  1907.       I        1906. 

Passentrers,  etc £63,343       £65.545 

Goods.etc 121.166  1      122.315 

Totalforweek  £84.509  |      £85.860 

Aggregate  to  date    1.529.140    1.522.473 

Miles  open _  ^4  645 

Dec." this  week7£1.351         In^.  to  date.  £6,667 

Taff   Vale.in 

Week  ending  May  12  19071      I  a  1906, 

Passengers,  ete ;        £4.004  £3,828 

Goods,  ete I        15,864   15,499 

Totalforweek  £19.868  1     £19,527 


Aggregate  to  date ■      574,679  l_  572.075 

Miles  open^.^^.. ^.        12414      I  _  1241 

Inc.  this  week,  £541"     Inc.  to" date,  £2.604 


:  period  lasty 


Notes  and  Explanations.— a  The  receipts  for  the  correspond 
Glamorgan  Eailwar.     c  Dock  dues,  &c.,  ar 
sive  of  14.5J  miles  joint  Lines.      /  Exclusi . .  .  .^ 

(G.N.   proportion),    i  Includes  the  receipts  of  the  Waterloo  and  City  Bail  t     i   j 

(Includes  steamtoat  receipts  and  tolls.        m  Penarth  Dock  and  Eailway  mcluded.       n  Includ 


the  actual  figiires. 


eipis  tor  tne  correspouuiut;  |>f nuu  ju^i.vtai    ai<r  a-wju^tt-i    iv   .-aa.-  «.v,^« —  -c^ .-,  "^'^  .     t„;„*-*t  ;taqo       t  V.-n 

mcluded  in  this  return,    d  The  above  figrurea  do  not  include  the  receipts  of  any  of  the  Company  s  J?,'^^i;??^''--  -*„.^f  ■ 
.of   136^  miles  Joint  Lines,      g  Includes  246  miles  Joint  Lines  (G  N    proportion)         h  I^i-^ludes  2^  "rinaf  119  m  los 
* —        -  ,.-...      ^  ..  -r     ,    5-_.^  .LI  ,   -eceipts  of  the  Canal.    «  Kailwav  206  miles,  Canal  iJ.y  raiws. 

i7i  miles  jointly  worked  with  G.C.B.        o  Ketums  from  Jan.  1 


Including  th* 


May  iS,  1907.] 
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BSIXISH    AND    IRISH    RAILWATS,    Ac. 


UilMKO.  I«t«iit  Earniufni  H<-|Kirt«l. 

1306. 


£■2,39: 
2,712 
2,051 
1,313 


B&Uwmy. 

1907. 

1906. 

Wk.  or  Month. 

B»ker  St.  k  W. 

1 

3i 

May  11 

Balfiut&Co.  D. 

Ml 

S) 

M»T  10 

BraooD&Mer... 

61 

61 

M«v   12 

OlMtorft  Work. 

2H« 

■m 

Mur  11 

Oook.KM.*  P. 

31i 

3U 

May  11 

Oork  B.  ft  3.  C. 

103 

103 

.May  10 

Ok.B'njk.&P. 

«♦ 

6» 

May  10 

Bant  London ... 

w 

5« 

February, 

OS.  and  City 

St 

May  U 

G.S.,Pic.,AB. 

» 

May  11 

Illeof  Man    ... 

4.:; 

47 

MuT  11 

Itleof  Wiirht... 

u» 

14* 

Mar  11 

UeofW.Cent. 

m 

an 

May  11 

Hanc.  Canal  ... 

_ 

_ 

April.         1 

M'port  ft  Car. 

4li 

4U 

May  U 

Kmej    

*i 

*i 

May  11 

Kid.ftS.W.Jn. 

61 

61 

Mar  12 

Ne^tb  ft  Brecon 

^ 

^ 

M..y  11 

Port  Talbot    ... 

^ 

— 

Mar  13 

Ehon.  ft  S.  Bay 

31 

31 

Mar  12       ' 

AfTfrre^te  to  dAt«. 

1907.       1      IW''. 


3.0* 
1,760 
4  0>0 


612 

39,787 
a,S21 
l.fSf 
1,491 
I, -197 
2,S93 
2,052 


37,184  . 
2,100 
1,743 


£.'0,975 
46,011 
40,8)7 
24,927 
14.050 
30,016 
5,535 


72,659 

8,  It  9 
10,967 


15-!,2S1 
16,4.30 
31.803 
25,725 


23,621 
13,85C 
29.1S7 

5,727 


8,05S 
11,078 
!2,1CI 

143,493 
42.37.'; 
33,273 
26,016 
21.(1«7 
SS,S!2 
35,327 


FOREIGN   AND   COLONIAL  RAILWATS. 


Bailmj, 


Alooy  ft  Qand.i 

AlfeciriM   I 

An(j.-Ch.  N"iUn 
Antof.  ft  Boi.  a 
Anr.  Gu  W.  a 

Are.  N.F. a 

Ajaam-Bonimlc 
Boo.  ft  S.  W.  <• 
Ben^.-Dooari  c 
Kit^nsionj  ...c 
Benml-Kacr.c... 
BU.  RiT.  ft  C.  a 

Bolivar a 

Bom.  B.4C.I.c 
8tat'>Lin<!«...c 
Br»i.  au  Sn.  d 
B.Ay.  ft  Pac.a 
•B.A.R-ftC.A.a 
tB.  Ay.  Qt.  3.  o 
B.  Ay.  West,  a 
Borma  c 


Can.  North,  b 
Can.  Pacific  h 
Central  Urup.  a 
East.  Giten.  a 
North.  Ext.  a 
West.  Eit.'n.a 
Cordoba  Cent.a  I 
Oent.N.  Sec.al 
N.W.  Areon.a 
Cord,  ft  S.W.n 
Cord,  ft  RO0.  a 
Oo«ta  Rica  a... I 
Cuban  Centrala 
Del.Um.ftK.  c 

D«mPT«r&b 

Borbice    6 

West  Coait...b 

Kut  Anr a 

But  Indian  ...c 
EffTpt.  Delta  n 

Brno  Bay a 

Ent'*>  Bio*  a... 
a.Tk.of  Can.  a 
Can.  Atl.  ..a 
B.  T.  We.t.  o 
Dt.O.H.4M.a 
Ot.  Ind.  Pen.  c 
O.W.ofBrai.  a 
H.H.  Sirara-lf 
Hydcr.  Ood.  ,• 
Indian  Mid.  e... 
Inter,  of  Mex.i; 
La  O.  ft  Car.  a 
Leopoldina  ...a 


Mileage, 


Latent  Earning  Reported.         A^rfrretfate  to  date. 


lM6-7.'l?05-6.  Wk.  or  Month.    1906-; 


33 


.May  11 
liu  May    4 

—  April. 

5S6  April. 

464  May  10 

♦11         April  12 
774         April  13 
,546         April  13 
36    Jan.l-April  20,  '  — 
117  '  .,  t      — 

April  20 

March. 

March. 

May  11 


33,191 
13,500 
87,435 
2'.,631 
2,284 
78,337 
3,25,350 


1,149 
3,361 
2,541 


April. 
May  11 
M.-iy  11 J 
May  12j 


1,340  April  13 

2,370  •  7  days  ilay  ; 

8.776     7  days  May  ; 

271  May  11 


128^        April  28 
549i 
9H 


Uadimia 

ManiU  b 

Maahonaland  a 

Mexican  k 

Mex.Soath....l 
Kid.  Umfrnaya 
Najtfijo.09car.(l 

Nitrate  o     

N.W.oftlmit.l 

Ottoman  a 

Para<r.  Cent,  a 
Pemr.  Corr.  b 
Pir..Ath..Pel.  )i 
Puerto  C.ftV.  a 
6neh«tL.St.J.(, 

Rhode.«ia a 

Uohil.ftKnm.c 
Luck.  Bar.  ...c 
8alTadcr    h 


1284 
549i 

»H 

_  _  Soi.terabpi 

180  180  ^Uy    5 

181  152  April  13 
241  211  May  11 
162  162  -May  11 

21J  2H        March. 

39  39 

IS  IS  „ 

99  '      99  I      April  12 

>,42S  2,257  May  II 

!8H  564  ,       April  27 

—  —  April. 

172  472  May  11 

},5.35  3,S35    7  days  May 


J,8S3J  2,905f  May  11 

S43  805  May  11 

355  3A5  Jan.l-April 

392  392 

1,126  1,124  May  11 

736  736  7  day"  May  I 

23  23  April. 

1,460  1,460  May  II 

174  17»  March  25 

8i«  RIS  May  11 

207  132  May  11 

—  —  March. 
321  321  7  days  Mar  14 
283  263  7  dayt  May  14 
196i  196i  April. 

—  —  February. 
291  291  I    May  I  to  15 
111  HI  April. 
3204  3204  May  11 
1&5  IS5  May  11 
797J  7974  April. 

—  —  February. 
34  34  >pril. 

—  I  -     ■        March. 

—  —  February. 
119  119  April  13 
237  237 

1»  100  May  11        ' 


!5,80,'!00 

I      7,811 

7,259 

l,8S,00C 

'5,38,000 

32,500 

43,4.51 

88,450 

82,079 

14,091 

!,60,53; 

171,100 
1472000 
9,462 
2,963  [ 
1,481 
1,157 
3,3>0 
7,775 
1,965 
2,393 
5,065 
7,29  i 
7,767 
34,2C0 
11,761 
2,951 
2,123 

1.992 
1679000 
4,773 
5,073 
5,296 
II  14937 
5,977 
20,529 
5,022 
1533200 
6,672 
20       — 

3,27,700 

147,100 

6,500 

18,415 

459 


1,686  } 
61,765 
!,79.358  ( 


1,62.422 
11,821 
9,8*1 

k,6S,000 
f,I3,000 
31,S0C 
.'?ti,01') 
90.597 

s;,is6 

42,152 
2,89,419 

151.300 
126900C 
9,217 
2,731 
1,100 
1,123 
3.400 
7,375 
1,895  ; 
1,917 
4,050 
1,572  ' 
12,463 
35,878  I 
1C,201  I 
2.836  ' 
2.421  I 

1,103  1 
1632000  1 

3.794 

6.061 

4.136  \ 
12»,48.'> 

7,838 
16,173 

4,793  I 
12P69=!9 

6,211 


24J00 

60,016 

17,481 

151,500 

29,004 

6,ft;.: 

4.239 

22.798 

24,000 

4613 

I,.^Ti 

794.775 

4^,903 

2,0CO 

17,1.39 

32.69,": 

21,476 

30,373 

18,000 


2,61,005 

130,770 

7,.?0O 

25,202 


25,841 

37,331 

29,192 

128,400 

23,986 

4,391 

4,652 

23,696 

IS.COl 

3,908 

1,155 

644,000 

416,170 

3,000 

36,313 

.39,691 

21.190 

28.182 

S0.595 


315,525 

792.333 

27.127 

13,81.920 

50,03,697 

95,668 

1,59,915 

93,96,000 

28,602 

32,159 

85,65.000 

1,08,24,000 

131,000 

1,758,422 

1,77,3,4,37 

3,73>,K30 

1,728,186 

l,26,76,5t7 

5,830,800 
59,851,000 
424,574 
97.671 
64.141 
60,%9 
54,C0J 
112,935 
29,475 

194,675 
238,267 
31=9,182 
8,36,2'-9 
38,300 
10,433 
7,919 

'        21,454 

3,15,56,000 

18,913 

2I63C2 

2,40J,S41 

121,625 

437,176 

126,267 

,2,93,01,115 

If  5,735 

16.81.027 

12,49,274 

56,05,039 

6,066,700 

30,000 

10S.5"8 

7,637 


2,974,900 
501,089 
6!.«>7 
8,751 
22 ',364 
2:0,796 
88,531 

6,988,525 
868,283 
13,2.50 
1:6,962 


29 1, ICO 

1,386,606 

32),289 

6IC,7*:9 

23,085 

l'),5l,C19 

»2,40,3S0 

93,9.13 

l,62,*n 

90,74.5(12 

32.655 

36,703 

80,21,000 

1,08.57,000 

119,CX> 

l,»Sl,S74 

1,671,231 

3,3-8,01.5 

1,521,31!- 

1,23,13,500 

4,495,200 
51,882,000 
350,771 
91,935 
.53,957 
53,938 
54,4m 
112,660 
29.100 

1*7,980 

197,207 

316,844 

7,12,4-23 

34,938 

9,730 

7,776 

17,312 

3,06,35,000 

15,360 

172,218 

,135,3.32 

123,706 

381.009 

117,391 

2,77,15,816 

197,412 

16,46,001 

10.90,201 

46,19,6)'4 

5,323.470 

29,2.X) 

286,358 

8.810 


2,647,300 
476.922 
49,088 
8,933 
206,376  t 
172,336  I 
80,101 

6,t90,<IS0 
842,217 
16.585 
90,60) 


FOREIGN     AND     COLONIAL— Oontmuei, 


Riulway. 

Mili^urv. 

Latest  Kammfra  Reported, 

AggnifU  to  data. 

1907. 

1B<jO. 

Wk  or  Month. 

1907. 

1906. 

1907. 

1906. 

.riitta'c 
Stlm.  I'uniab  r 
Ludha.  Ext.  <• 
South  Indian  c 

Taltal    a 

1181 

i,7;«i 

425 

155 

1,131 

145 

eeo 

72J 
125 
113 

1181 

1, 7221 

425 

155 

1.124 

143 

156 

ni 

125 
113 

Muv     1 
April  20 
May    4 

Aprii  13 

April. 
February. 

May  11 

February. 

I  wk«.  Mar.  23 

Mar  11 

)day>  April  30 

April. 

27,412 

1.03.611 

67,575 

11,780 

2,57.797 

18.492 
11,198 
21,017 

2,1  n 
11,473 

4,9-.! 
22,650 
12,169 

16,494 

2,91.483 

73,031 

10.473 

2,69,507 

12,932 
12,078 
24,993 

1,481 
15,161 

4,030 
16,375 

9,815 

40,73,666 
lS.e  1,4.^0 
2,34,fOS 
38,16,051 

166,905 

1,109,591 
11.708 

193,519 

49.219 

40,81,773 
15,24,411 
1,77,346 
3S,8«,929 

142,801 

699,435 
12,780 

185,730 

41,632 

T.-im.M-  luata    b 
Dn.Kv».naT.n 
Druii.  -North,  a 
Well,  ft  Man.  .■ 
W.  of  Haranan 
W.P.ftYukonl. 
Zaf.ft  Huolra  a 

UNITED    STATES    RAILWAYS. 


Mileatre.  lAteet  Eaminifs  Reported. 

1907.    1906.    Wk.  or  Month       1907.        19C6. 


July  1  to  Lbteal  Date.  |  j 
1907.  1UM        I 


AUb.   (It.    8th.      310  310 

Ala.S.O.T.ftP.      .523  528 

Atc.Top.ftS.Fi'  8,3'.8  8,180 

Bait,  ft  Ohio  ...  4,026  3,987 


3d  wk.  April 
April. 


I71.8'>2  »70,29l 

551.0X  52'i.C03 

8379627  6939.33 

6493263  6711095 


»3,2JS,628  ,  »3,0J8,792 


69,003,636 
00,569,317 


60,281,833 
47,697,477 


1,815  3d  wk.  April  216,900  202.7CO 

639  .March.  2075931  2101100 

1,651  March  2250793  2146549 

818  lut    wk.   May  150,706  143,6V9 

6,829  February.  iSmiO  4016156 

336  3d   wk.  April  156,139  155.166 

1,891  March.  2014621  1608361 


390,500  355,800 

4560>61  4181061 

5^6630  46IC563 

i;63,195  81.3,215 

61,855  63,082 

271,542  214,865 

490,336  363,221 


Cent,  of  Geor.  1,877 
Central  of  N.J.  640 
Ohe«.  and  Ohio  1,708 
Ohio.  Ot.  West.  818 
Oh.  Mil.  ft  S.  P.  7,136 
Oin.  N.O.  ft  T.  336 
CI.  Cin.Uh.ftc.  2,536 

Deor.  ft  Rio  Q.  2,470 

Brie 2,151 

lUinoia  Central  4,374 
Louiii.  ft  Naah.  4,053 
Minn.  A  St.  L.  799 
M.St.  P.S.S.M.  1,829 
Miss.  Kan.  ft  T.  3,013 

Nat.  of  Mexico  1,600 
N.T.C.*  H.  [I.  3,515 
N.Y.Ont.  ftW.  518 
Norf  ft  West.  1,833 
Northern    Pac.  5,315 

St.  Jos.  ft  O.I.      312  312  February.  141,538  111,971  1,160.468  1,049,096 

at.  L.ftSn.  Fr.  5,071  1,217  March.  4111718  3716187  37,163,091  32,296,898 

St.  Louis  S.  W.   1,451  1,301  3J   wk.  April  193,923  157,284  S,.''6€,906  7,276,215 

Southern 7,195  7,374  3d  wk.  April  1066393  9=8,126  45.61.3,635  13,185,508 

Texas  ft  Pacific  1,826  1,727  3d  wk.  April  27.3,159  221,137  13,-54^,288  10,701,197 

Vk,  8h.  ft  Pao.      170  170  1st  wk.  April  28.000  22,O0X)  1,262,520  968,296 

Wabash   2,517  2,5:7  1th  wk.  April  710,010  368,588  22,6.57,605  20,676,175 

Whl.  ftL.  Erie'     412  112  3dwk    April  113..SW  76.180 4^81.381  4.415.772 

WOHKINQ    8TA.TBMENT8. 

OroAH  Earninffft. 

1907.  1906. 


2,393 

3d  wk.  April 

2,160 

March. 

4,340 

March. 

3,618 

3d  wk.  April 

612 

3d  wk.  April 

1,530 

.3d  wk.  April 

3,072 

3<i  wi.  April 

1,453 

3d  wk.  AprU 

3,490 

March. 

1,723 
5,262 


337,051  295,202 
7811163  7624362 
646,418  ,  617,677 
2777454  2518019 
6163720    1807250 


10,068,114 

9,436,044 

19,419,565 

16.814,376 

18,763,617 

:8.20l,218 

6,061,979 

7,6)3,2  4 

40,711,332 

37,427,503 

6,760,389 

6,7G3.:;20 

13,896,9  J6 

17,033,275 

16,934.901 

15,713,099 

39,462,809 

37,880,901 

42,124,348 

35,813.133 

36,935,622 

31,477,810 

3,077,784 

3,012.331 

9,974.850 

9,319,310 

21,117,016 

17.334,407 

12,352,1% 

11,022,189 

70,969,312 

68,198,290 

6,073,M2 

5,665,157 

22,t6l,l-2 

21,041,071 

49,707,612 

16,352.976 

Net  BaminK 
1907, 


1911. 


Alabama  Great  Southern    March 

July  1  to  March  31     

Atch.  Top.  ft  Santa  F< March 

July  1  to  March  SI     

Canadian  Northors  March 

July  1  to  Miirch  31     

Oanadian  Paci6c    March 

July  1  to  March  31     i 

Chesapeake  anrl  Ohio   March 

Julr  I  to  March  31     

Cin.  S.o.  4  Tex.  Pac March 

July  1  to  March  31    

Denrer  and  Rio  Grande  ...March 

July  1  lo  March  31     

Brie    March 

July  1  to  March  31     

lUinoi)^  Central   March  I 

July  1  to  March  31     | 

Louisrillo  and  Na«hrille  ...March 

Julr  1  to  March  SI     ' 

Minn,  and  St.  Luuis     March  : 

July  I  to  March  31     

National  of  Mexico    Marck 

July  1  to  Manh  31     

New  York  Ont.  ft  West.  ...March 

July  1  to  March  31    

Norfolk  and  Western    March 

July  1  to  March  31     

Northern  Central  March 

Jan.  1  to  March  31     

Penn.  (cast  P.  ft  E.|     Match 

Jul..  1  to  March  31     

Phil,  and  Readinn     March 

July  1  to  March  31     

Coal  and  Iron  Co March 

July  I  to  March  31     

ToUl  both  Companies  ...March 

July  1  to  March  31      

Southern  Pacific    March 

Jan.  1  to  March  31     

Southern  Railway March 

Julr  1  to  March  31     

Onion  Pacific      Marct 

July  1  to  March  31     


»337.0S5 
3,049.721 
8.379,627 

69,003,636 
48S.800  1 
5,089,500 
6,133,000 

52,071,000 
2,260,793 

18,765,617 

688,363 

6,297,056 

1,699,380 

15,778,501   ' 
4,560,961 

39,462,609 
6,076,630 

42,124,318 
4.361,620 

35,12S,.532 

332,5  >2 

2,877,901 

1,107,974 

11,401,051 

616,418 

6,073.542 

2,777,451 

22,861,172 
1,011,910 
2,SC7.6-.'5 

1.3,166,969 

37,203,541 
3,701,1.11 

3I,5(3,.S76 
2,562,2;M 

2",8W>,''79 
6,263.6.35 

.59,132,6.55 

10,091,533 

92,414,616 
5,013,527 

42,491,252 
6.500,783 

56,2.30,046 


$.131,069 

2.836,371 

6,939,538 

60.281,633 

441,600 

3,796,100 

5,093,000 
45,122,000 

2,116,559 

18,201,216 

736.417 

6,237,738 

1,462,707 
11,611,999 

1.184,061 
37,8=0,901 

4,640,563 
38.813,1.33 

3,712,381 

31,S77,560 

298,613 

2,313,864 

1,231,419 

10,201,824 

617,677 

6,605,157 

2,54.«,019 

21,011,071 

967,710 

2,751,025 
12,531,266 
S5,,'»7,S41 

o,679,t43 
31,2(1' ,221 

3,059,713 
26,»2l',952 

6,739,666 
48,129,173 

K,974,7I7 
76,780,903 

4,869,328 
40,460,129 

5,106,913 
50,767,625 


164,636 

669,161 

3,106,565 

25,763,574 

91,100 

1,322,400 

2,216,000 

18,002,000 

723.926 

6,648,019 

121,4% 

1,160,602 

«42,t23 

6,696,866 

1,I35.0}8 

10,773,506 

1,779,957 

12,399,918 

1,17.S,931 

9,779,t96 

127.674 

1,018,022 

193,793 

4,131.S!6 

169,601 

1,947,073 

1,003,696 

6,448,646 

113.096 

301.108 

3,143,609 

8,064,317 

1,333,717 

11,465,127 

f4,S09 

1.470,362 

1,398,056 

12,936.479 

2,597,729 

.'.3,099.827 

812.692 

9,19",9S3 

2,317,602 

2.'',743,3i0 


$61,844 

654,707 
2,626,233 
23,034,306 

117,400 
1,290,100 
1,845,000 
16,606,000 

8S3,08S 
7,212,607 

193,324 
1.473.616 

44;i.4«3 
6.699,442 
1,036,782 
10,709.964 
1.536.97! 
12,064.647 
1,116,694 
S,S92,.5iO 

1  I6,:i51 
1.138,277 

199,942 
3,688,  =01 

181,264 
1,621,761 
1,044,612 
B,S.-I2,89« 

191,496 

469,108 
3,618,209 
9.052,217 
1,113,703 
12.438,466 

226,973 
1.839,870 
1,639,676 
14,27S,.3.-;6 
3,1(,>,-  ■> 
26.,','/  -,  •  " 

2,196.586 
23,l»S,9<.i4 


I  crowns,  *»  in  dracbmas,  \  in  pe»eta>i,  j  re<1ii''rtd  to  (roM.  k 
t  Including  Enaenvla  Section.  -     "    .  ■  '  '  ' 


Mexican  dolbra. 
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STEVENS   AND  SONS, 

Darlington     Works, 


Darlington     Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


PATENTEES    AND     MANUFACTURERS    OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST    APPROVED     DESCRII'TION  ;  also  Every  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 


IN    EITHER    IRON,     STEEL,     OR    WOOD. 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    AIL    KINDS    ALWAYS    KEPT    ON    HAND. 

CoBtraotors  to  the  Principal  Railways  in  the  Umted  Kingdom  ;  also  the  CoatinePt,  Indi&, 

America,  and  tho  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,     &o. 
GAS    ENGINEERS,     &c. 

Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


Glazing 


MELLOWES    •■  Eclipse "  Patent  Roof  Glazing 

&   CO.'S  FOR    ROOFS  OF   AIL  DESCRIPTIONS. 

Al>FuiUtely  Imperishable.  No  Putty  or  Asbestos. 
Millions  of  Feet  tised  for  the  Principal  Railway  Com- 
panies and  others.     All  Work  Guaranteed. 

List.  0/  Works  aiii.iU  ParticHlnrs  from 

MELLOWES    &    CO.,    Ltd., 

Sheltiild.  Eng..  S  28.  Vic(oria  SI..  Westininsif  r.  London.  S.W. 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE    TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St..  E.C. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  Railway 
^oohstalls. 


Subscription— Art  Edition,   3/6  pe 
Ordinary  ,,  2/6 


Paddington  Station,  London, 


Of    Interest     to    all    who   follow 
the  workings  of    our  Railu/ays. 


GREAT 
RAILWAY 


Published  Monthly. 


c#^S»'*»- 


CENTRAL 
r,  JOURNAL. 

Fully  Illustrated. 


SUBSCRIPTION  RATES  |  a'.^o'  ^"'^T-  P°t^''f ' 
1  Art  raper  Lditicn,  3s.  do. 

THE  EDITOR,   Central  Station,  Leicester. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd 

SHEAF  WORKS,  SHEFFIELD. 

I),  CannoQ  Street,  City. 
\  C.8.:  16,  State  Street      ^^^^         ^ 

""    '■'^'"'    ■'       SPRING    STEEL, 
c  AST  STEEL  FORCINGS, 
PICKS,     HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 
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THE  RAILWAY  TIMES. 


525 


Westi  ngf  house 

Brake 

Standard    on     more     Railways     than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric   Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse  Eledro- Pneumatic  Signals  are  installed  on  the  following  Railways  in  England  :  — 

Great     Eastern,     Lancashire     6c    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,     Baker     St.     &      Waterloo. 

Also  ordered  and    installed    on    Railways  in    Austria,   France,   Germany,   Egypt.   India,   Australia,   and   New  Zealand. 

Friction     Draft    Gear 

by  diminishing  buffing  and   pulling  stresses,   lengthens  life   of  rolling  stock. 
A\anufactured    by 

THE      WESTINGHOUSE      BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd,,     Kind's    Cross,    London,    N. 

Write    for    Catalo§:ues. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS. 


THE 

"UNIVERSAL" 

PICK. 


PICKS,    SPADES, 
SHOVELS,    FORKS. 
AXES,    HOES, 
HAMMERS, 
WEDGES, 
CROWBARS, 
IIM  CROWS,  etc. 

Large      Stocks. 


Hand    and    Power 

BORING  MACHINES 

for     Rock    and     Coal. 

"HARDY" 
DRILL  STEEL 


^^■^ 


»IJ<Hnm*-lT.lTTTT7TT.T«PT.TIWinnn.»^ 


Makers  of 

HICKORY  HANDLES 

Prompt  Deliveries. 


THE  HARDY  PATENT  PICK  CO..  Ltd.,  Sheffield,  England. 
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DURBAN 

AND 

JOHANNESBURG. 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  al! 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric-  light,  fans, 
and  comfortable  sleeping  accommodf-tion  for  first  and 
second  class  passengers. 

THROUGH    FARES,     LONUDN    TO    JOHANNESBURa,     via    NATAL. 


1st  Class    I   2a(I  Class      Srd  CKi- 


48  17  9  33  19  0 

39    8  9  30  16  0 

36  15  9 

35    4  9  26    0  0 

35    4  9  I    26    0  0 


By  Mail  Steamer  and  Rail    

By  lutermediate  Steamer  and  Bail  

By  Buckuall  Bros.— Steamer  aud  Kail  .. 

By  Billiard,  Kiuj.'  &  Co.    „      „ 

By  J.  T.  Beuuie,  Son  &  Co.— Steamer 
and  Bail 

By  J.  T.  Eeiinie,  Son  &  Co.— Interme- 
diate aud  Rail    


DURBAN  is  the  most  i\pcditinus  rtislrihiitiiis  Port  for  Merclianilis 

to  the  TRANSVAAL  and  OKANGE  KIVER  COLONY. 

THROUOH     GOODS     RATES 

bctwcin  DURBAN    .iiul   principal  Slalions  in   tile  TRANSVAAL  .1 

ORANGE  RIVER  COLONY. 
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•Bloemfontem 
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'Modderpoort 


-ri.i  the  Belhlehtni-Muddei 


5      I   5  B  £  I  ^ 

per     1     p»r  j.er  per  rer  per 

inOlb.  I    1001b.       Kmlb.      lOlllb,  |    liuilb.      Pmll,. 
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2    0 

() 

3    6 

2  11 

2    5 

1    h 
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3    3 

2    6 
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All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  V/estminster,   London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal, 

Jlay,   1907. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MAXrfACTlRERS     Ol' 


STEEL  BY  THE  "SIEMENS" 

A  X  1  i 

"BESSEMER"  PROCESSES. 


.M.\KEKS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Raihv.iy  Locomotives,   Raihv.iy    C.irriagc-s,    and    Wagons, 
and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for   RaiKv.iy  Locomotive,  C.ini.i.i;c  .iiul  Wajjoii    Spriiiijs,  and 
for  I^iad  Van.  Dray  and   Lmry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 


I.oiuloll    Otth-c  .- 

SUFFOLK  HOrSE,  5,  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

•■l;.\VLEy,  SHEl-l-'IELD  ,"   '■  B.VLI,  LONDON" 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 
BIRMINGHAIVI. 

Makers  of 

GALVANIZED 
SIGNAL 
PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


May 


iqo7.] 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
WesHvard  to  Manchcstt^r,  Oldham.  Slaljbridge,  Slock])(irl,  W'ai  linglon  and  Liverpool;  nortliward 
to  HiulilLi^ticld.  Halifax,  Bradford,  Leeds  and  York;  easHvard  to  Doncaster,  Griin>l>y,  llull  ai..i 
North    Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool.   Manchester  and  Sbefiield  are  linked  up  by  corriilor  trains  with    Lincoln,  Ilarwicli,   Lowestor.. 

Nuis\K-li  AwA  till-  (i'.c.il   i;a.-;tcrn  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  Huddersfleld,  Rotberham  and  Sheffield  .ir^ 

pniviik-d  with  tliroui;h  traiii.s  u.i  Nottinj^hani,  LL-iccstcr,  Banbury  and  Oxlbrd,  to    nd  rmni  Southaniijtun,  liuurncnioutii 

and  the  South  WLStcrn  line. 

Bath,  Bristol,  Exeter,  Torquay,  Kingswear.   Plymouth  and  the  Cornish  Riviera  are  reached  bv 

Kxprcss  Trains  from  Leeds,  Wakefield.    Ilahfax,   Iluddersficld,    Slieilield,   X<.ttin-hani  an.l  ].eice>ter. 


Travellers  irom  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhill.     Guildford,     Oxford     and      Leicester, 

Nottingham,  Sheffield  and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardiff  &  South  Wales. 


Via  ^Lllil'LEBONE  h  LOr\pON'S   TOPULylR  TiOUTE  for  STR.JTFORD-O.'X^J/ON 


Al!  Express   -Trains  include  Buffet^   Ereakfasi^   Luncheon,  or  Diiiin^^  [\i 


C  TICKETS  are  isfsucd  In  advance  al  all  olliccs,  or  by  Messrs.  Dean  &  Dawson,  Ihe  Company's  Agents,  tvho  aIs->  bonk 
to  the  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  allords  travellers 
choice  of  route  and  a  reduction  of  about  30  per  cent,  off  ordinary  lares. 


CRUCIBLE  STEEL  MANUFACTURERS. 


O.H.  Steel  Bars  and  Foijrinffs,  Cast  Steel 
Saws  and   Files. 

LSED  IN  THE  PRINCIPAL  RAILW  AV 

AND  OOVHRN.MENT  WORKSHOPS. 

SHEFFIELD— Famaces,  Forge.  Eolline  Mills.  Works,  and  Offices. 
LONDON  OFFICE-Caxton  House.  Westminster,  S.W. 
MANCHESTER  AGENCY-BRYDON  &  CO..  19,  Victoria  Bnildinus. 


Taylor's  Patent    Shunting    Levers. 

■•  Reversers,"    "Run-throughs  Fast-locks." 


USED    ON    THE     GREAT 

RAILWAYS  OF  THE  WORLD 

Oorailmont 

ImpossiblOm 

INDISKNSABLE   FOR  COLLIERIES 
BREWERIES     k   OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W, 

T.jl<.«,       SWITCHES     LONDON 


SELIG,  SONNENTHAL  &  CO. 

SOLE     MAKERS     OF     THE 

PATENT   PORTABLE   HAND  CRANE. 

with  Automatic   extending    and   Receding  Jib. 

For  loading  and  unloading  covered  railway 
and  other  wagons,  the  extending  arm  being 
able  to  reach  goods  in  any  part  of  same. 

V,if/?  If;  .^  ,S/r<-,v.  h  nil  ,^,  ;},  .iiiti  ir.'T.-f- 


Kor  warcliiiusc'   purposes  where  goods  have  !o    he 

laid  down  in  diiitrcnt  pl.ices  from  centre  of  crane. 

The  Jih  is  run  out  and  in  by  the  same  handle  as  used  for  raising 

and  I'Avcrini!  the  InaJ.    The  Jib  can  he  ^wung  .ifuiul  aconiplctc 

85,  Queen  Victoria  Street,  London,  E.C. 
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TENDERS       INVITED. 


Great  Northern  Railway  Company 
(Ireland). 

THE  Directors  are  prepared  to  receive 
TENDERS  for  the  SUPPLY  of  :- 
1,000  TONS  of  901b.  STEEL  BULLHEAD  BAILS, 

with  the  necessary  Fiah  plates;  and 
200  TONS  of  CAST-IRON  CHAIHS. 
Specifications  and  Forms  of  Tender  can  be  obtained 
from  the  Secretary  on  pavuicnt  of  One  Shilling  each. 

Tenders  should  be  delivered  to  the  undersigned  not 
later  than  10  i.m.  on  Monday,  the  17t.h  June,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

T.  MOEEISON,  Secretary. 
Secretary's  Office: 
Amiens  Street  Terminus,  Dublin, 

22nd  May,  1907.  


Cambrian    Railways    Company. 

THE  Directors  of  this  Company  are  pre- 
pared to  receive  TENDERS  for  SUPPLIES 
of  the  undermentioned  STOBES,  to  be  delivered  in 
such  quantities  and  at  such  times  as  may  be  reqiured, 
during  the  Twelve  Months  ending  30th  June,  1908:— 


No. 


Specification, 

2.  Oils  and  Tallow. 

3.  Cotton  Waste. 

4.  Clothine:. 

5.  Brushes. 

6.  Bricks,     Drain    Pipes, 

and  Lime. 

7.  Galvanized  Wire. 
S.  Carriage       Trimmings  j  24.  Nail 


No,  Specification. 

18.  Pig. Iron. 

19.  India  Eubber. 

20.  Cement. 

21.  Bolts,  Nuts  and  Cbaii 
Spikes. 

22.  Lead,  White  and  Bed. 
Lead,  Sheet  &  Piping. 


and 


Chains. 

25.  Paints, Turpentine. etc. 

26.  Varnish  and  Gold  Leaf. 

27.  Eopes. 

29.  Soap. 

30.  Screws  and  Washers. 

32.  Timber.  Knglish. 

33.  Timber,  Foreign. 


and  Horse  Hai 
9.  Copper,  Block  Tin,  etc. 

11.  Canvas. 

12.  Coke. 

13.  Iron    Tubes    and    Fit- 

tings. 

14.  Fencing,  Wood. 

15.  Files,  Springs,  Spring 

Steel     and      Buffer 
Plungers, 
li;.  Glass. 

17.  Iron  and  Steel,  Bar  and 
Sheet.  I 

The  Directors  reserve  the  right  of  accepting  any  por. 
tion  of  a  Tender,  and  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

Specifications  and  Forms  of  Tender  may  be  obtained 
at  the  Stores  Office,  Cambrian  Works,  Oswestry,  and 
Specimens,  Patterns,  and  Samples  may  be  seen  there 
daily,  except  on  Saturdays,  from  9  a.m.  to  4  p 
Sealed  Tenders  should  be  sent  so  as  to 
undersigned  not  later  than  9  a.m.  t 

proximo,  marked  "  Tender  for ,  No. ." 

S.  WILLIAMSON,  Secretary. 
Oswestry,  17th  May,  1907. 


Great    Western    Railway. 

THE  Directors  of  this  Company  are  pre- 
pared to  receive  TENDERS  for  the  SUPPLY  of 
abnut  .5.000  TONS  of  CASTIEON  BAILCHAIES. 

Specilication  and  Forms  of  Tender  (upon  which  alone 
Tenders  will  be  received)  may  be  obtained  on  applica- 
tion to  the  undersigned,  by  whom  Tenders,  marked 
outside  "  Tender  for  Rail-Chairs,"  will  be  received  not 
later  than  10  a  m.  on  Tuesday,  the  4th  June. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

G.  K.  MILLS,  Secretary. 
Paddington  Station,  Loudon, 

22nd  May.  1907.  


Bombay    Baroda    and    Central 
India    Railway    Company. 

THE  Directors  are  prepared  to  receive, 
up  to  noon  on  Tuesday,  the  4th  June,  TENDERS 
for  the  SUPPLY  of:  — 

1.  METALS. 

2.  GALVANISED  STRAND  WIRE  FOR  FENCING. 
Tenders  must  be  made  on  Forms,  Copies  of  which, 

with  Specifications,  can  be  obtained  at  these  Oflices  on 
payment  of  21s-  each  (which  will  not  be  returned). 

The  Directors  d<>  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTAULE,  Secretary. 
Offices,  Gloucester  House, 
2,  o,  and  4,  Bishopsgate  Street  Without, 

London,  E.C.,  2ird  May,  1907. 


The    Great    Indian    Peninsula 
Railway   Company. 

THE  Directors  are  prepared  to  receive 
TENDERS  for  the  SUPPLY'  of  the  following 
STORES,  namely;  — 

Brass  Angles  and  Stniis.      I  Fencing  Materials. 
Portland  Cement.  Hinges,  Bolts, and  Nuts  for 

Paints  and  Drysalteries.       |      Covered  Goods  Wagons. 
Sjiecifications  and  Forms  of  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  fee  for  the  Specification, 
which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes, 
addressed  to  the  undersigned,  marked  "  Tender  tor 
Brass  Angles  aud  Strips,"  or  as  the  case  may  be,  not 
later  than  11  o'clock  a.m.  on  Thui-sday,  the  30th  May, 
1907. 

The  Directors  do  not  bind  tliemselves  to  accept  the 
lowest  or  any  Tender. 

J.  1.  BERRY,  Secretary. 
Company's  Offices:  48,  Copthall  Avenue,  E.C., 
London,  22nd  May,  1907. 


The   Southern   Mahratta   Railway 
Company,    Limited. 

THE  Board  of  Directors  of  the  Southern 
Mahratta  Railway  Company,   Limited,  are  pre- 
pared to  receive  TENDERS  for  ■  — 

GIRDER  BRIDGES, 
as  per  the  Specification  and  Dr.iwings,  which  may  be  seen 
at  the  OtBces  of  the  Company. 

The  charge  for  the  Specification  is  One  Guinea,  which 
will  not  be  returned. 

Tenders  must  be  sent  in  addressed  to  the  Secretary, 
marked  "  Tender  for  Girder  Bridges,"  not  later  than 
Twelve  o'clock  Noon  on  Tuesday,  the  Uth  June,  1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Teuder. 

By  order  of  the  Board. 

EDW.  Z.  THORNTON,  Secretary. 
46,  Queen  Anne's  1  iate,  S.W., 
Ittth  May,  19u7. 


POSITIONS     VACANT. 


East    Indian    Railway. 

FEKMANENT    WAY     INSPECTuBS. 


THE  Directors  of  the  East  Indian  Rail- 
way Cooipauy  are  prepared  to  receive  APPLICA- 
TIONS. "  by  letter  only,  for  APPOINTMENT  as 
PERMANENT  WAY  INSPECTORS  in  the  Engineer- 
lua:  Department  of  the  Company  in  India. 

Only  men  who  have  had  thorough  experience  of 
laying  new  road  aud  keepiog  it  in  proper  repair  need 
apply. 

Terms;  A  four  years'  agreement  with  second-class 
free  passage  to  India  and  home  again,  unless  forfeited 
hy  misconduct. 

Siilary:  Rupees  2o[),  risintf  to  Rupees  275  per 
calendar  month  m  the  fourth  year.  (N.B.— Senior 
Inspectors  m  the  Company's  service  can  draw  up  to 
Rupees  400  per  month.) 

The  selected  candidates  will  be  required  to  pass  a 
satisfactory  medical  examination  by  the  Company's 
Consulting  Physician  before  appointment. 

Applications,    giving  particulars  of   the  candidate's 
age  and  experience,  should  be  addressed  to  the  under- 
signed not  later  than  the  8th  June  next. 
By  order, 

C.  W.  Y'OUNG,  Secretary. 

East  Indian  Railway  Company,  Nicholas  Lane, 
London,  E.C.,  2;.;rd  May.  1007. 


The  Peruvian  Corporation,  Limited. 


THE  Directors  are  prepared  to  receive 
applkatioDs  for  the  appointmtnt  of  REPRESEN- 
TATIVE and  GENERAL  MANAGER  of  the  Railways, 
Navigation  Systems,  Guano  Business,  and  other  Enter- 
prises of  the  Corporation  in  Peru  aud  Bolivia. 

Applicants  must  not  be  more  than  -15  years  of  asre, 
must  be  in  good  health,  and  must  be  acquainted  with 
the  Spanish  language.  Previous  experience  in  Spanish- 
American  countries  is  de'^irable. 

The  remuneration  of  the  last  Representative  of  the 
Corporation  was  £3.000  per  annxim  and  house  allowance. 

Applications,  accompanied  by  copi^'s  of  testimoDials, 
must  be  made  in  writing  on  or  before  the  1st  Juoe, 
i;t07,  to  the  Secretary  of  the  Corporation,  •t3-46, 
Threadneedle  Street,  London,  E.C.,  of  whom  further 
particulars  may  be  obtained  on  application  (by  letter). 


COMPANY    NOTICES. 

The    Great    Indian    Peninsula 
Bailway    Company. 

nVTOTICE  is   hereby  given,  that  the  ONE 

JA  HUNDEED      ami      FIFTEENTH       HALF- 

YEAELY  GENEEAL  MEETING  of  the  Stockholders 
will  be  held  at  Salisbury  House,  London  Wall,  London, 
on  MONDAY,  the  ITtli  June  proximo,  at  12.:i0  p.m 
precisely,  for  the  General  Business  of  the  Company, 
pursuant  to  the  Act. 

The  Eegistration  Books  in  respect  of  the  Three  per 
Cent.  Guaranteed  Stock  will  be  closed  from  the  3rd  to 
the  29th  .Tune  proximo,  l-oth  days  inclusive,  for  the 
purposes  of  the  Meeting  and  for  the  preparation  of  the 
Half-Y'eariy  Interest  Warrants,  which  will  be  forwarded 
to  the  Stockholders  on  the  1st  July,  1907. 

J.  I.  BEEBY,  Secretary. 

Comiiauy's  Offices,  48,  Copthall  Avenue,  E.C, 
London,  23rd  May,  1907. 


The    Indian    Midland    Railway 
Company,    Limited, 

^TOTICE     is     hereby     given,    that    the 

!.>  FOKTYTHlEl)  OBDINABY  HALFY'EABLY 
GENEEAL  MEETING  of  the  Proprietors  in  this 
Company  will  be  held  at  Salisbury  House,  London  Wall, 
London,  on  MONDAY',  the  17th  June  next,  at  I  p.m., 
to  receive  ii  Btport  from  the  Directors  aud  the  Accounts 
of  the  Company  to  the  3lst  December,  1906,  and  to 
transact  the  ordinary  business  of  the  Company. 

R.  H.  WALPOLE,  Secretary. 
Company's  Offices:  48,  Copthall  Avenue,  E.C, 
London,  24th  May,  1907. 


Bombay    Baroda    and    Central 
India    Railway    Company. 

"\rOTICE  is  hereby  given,  that  the  ONE 

XM  HUNDEED  and  THIBD  HALF-YEAELY 
GENEEAL  MEETING  of  tlie  Bombay  Baroda  and 
Ceutral  India  Eailway  Company  will  be  ht-'ld  at  the 
Cannon  Street  Hotel,  B.C.,  on  FEIDAY,  the  Uth  June 
next,  at  12.30  o'clock  precisely; — 

(1)  To  receive  the  Directors'  Keport  and  Accounts; 

(2)  To  declare  a  Dividend ; 

(3)  To  appoint  Auditors  and  fix  their  remuneration; 

aud 

(4)  To  transact  the  general  business  of  the  Company. 
The  Transfer  Books  will  be  Closed  from  the  10th  to 

the  30th  June,  both  days  inclusive;  and  Transfers  will 
not  be  received  at  the  Office  while  the  Books  are  closed. 
The  Dividend  Warrants  will  be  forwarded  on  the  5th 
day  of  July  to  the  Proprietors  who  are  registered  in 
the  Company's  Books  on  the  8th  day  of  June, 
By  order, 

W.  V.  CONSTABLE,  Sfcretary. 
Offices,  Gloucester  House.  Bishopsgate  Street 
Without,  London,  E.C,  16th  May,  1!'07. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironworlc, Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

(Manufacturers    of 


Wagons  for  Hire,  capable  of  carrying 
Si.x,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 
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Patent  List sa:  or  more  ago  in  the  . American  railway  press,  experts  on  both 

Money  AND  STOCK  MARKETS  531  sides  championing  the  respective  systems.     It  cannot  be 

MECTixGs  AND  RETORTS-  ^'''^  ^^^'^^  ''   dcfmite   conclusioii   has  been  brought   much 

Forthcoming  Meetings  540  nearer   by   this  means,    though    the   discussion    has   been 

PeninsuLir  and  Oriental  Steam  N.avi-  interesting.  The  results  obtained  by  the  continuous  current 

gallon  Company   54°  "                                                           .  Z                                       .       , 

Bengal  and  Xortti  Western  R.ailway  540  SyStCm,  whlch  inVolveS  a  tliud    rail  to  aCt  aS   electrical  con- 
Brush  Electrical  Engineering  Com-  ^  ductor,  are  well  known,  and  the  advantages  and  drawbacks 

'''"'    '  of  the  system  are  thoroughly  ascertained.     E.xperience  of 

'"ThTiateSir  Ben'amin  ii.Vker  !!!!"  539  '^^  singje-ph.'ise  systeiH,  i:i  wliich  the  conductor  is  carried 
overhead,  is  still  for  the  most  part  wanting,  so  far  as  heavy 

Railway  Stock  Axi)  Share  LIST  ..544  .,              '       ,  .         .                           ,,,,■•                             1   • 

railwav  working  is  concerned,  but  the  big  experiment  m 

Official  Traffic  Reicrns  ....  545.  S-l*  •           •"              1.1       \t       i                   j  u      ir     j    id     i          1    •„     „  .. 

America  on  the  Newhaven  and  Hartford   Railroad   is  now 

under  way,  and  in  this  country  we  shall  soon  have  two 

'-pfjr'         DATI    \Y7  A  V        nPIIV/I  fTQ  examples — on  the  South  London  line  of  the  Brighton  Com- 

■»•  i~lt.         rvr\lLiW/\I           1  llVlELikJ  panv  and  on  the  Morecambe  and   Heyshani  branch  of  the 

PUBLISHED  EVERY  SATVKDAY.  -Midland    Railway.      Meantime   a   new   treatment   of    the 

subject  is  given  from  the  practical  working  standpoint  by 

THE    OLDEST    RAILWAY    NEWSPAPER.  ^j^    (^    j.^    Eveleth   in    the    .American    "General    Electric 

Established  in  1837.  Company  Review."     This  gentleman   has  drawn  up  a  list 

T,:.gr.tnic  AdJuss :  ALT.METRY.  LONDON.            T.upi.c.c  No. :  ,.,48  gerrard.  of  eighteen  drawbacks,  objections,  or  difliculties  applicable 

to  all  or  any  of  three  methods — namely,  four-track  pro- 
Offices  :    12.   Norfolk  Street,  London,  W.C.  tected  third  rail  for  heavy  tralTic,  overhead  high-tension 

three  or  four  track  bridge  catenary  construction  with  300ft. 
FREE    ACCIDENT      Of%    AAA  ^^^"''"^  ^"'^   heavy   traflic,   and   high-tension   catenary  pole 
IMCIIDAIXirP      TiLi    iflPlf  construction  of   the  side  bracket  or  cross  span   type  for 
Il3UK/inil./ti      •^■■^V  W  iij,|^j  traflic   or  single  cars.     Mr.  Eveleth  places  numbers 
For  Subscribers  lO  "The  Railway  Times"  -ifter  each  item   m  each  of  the  three  columns  of  his  list, 
which  numbers  he  calls  units  of  dilliculty.     The  totals  of 

Ad     arranecmcnt  ha.!    been  made  by  The  Railway  Turr.s  with  Tho  Ocean  ,                      ,                          tu;.-,]  ,.,;i     .  .  .    ^.-.arho-irl    <..:ih  l->ri.^rr« 

Accident  and  Gnaranteo  Corporation.  Ltd.,  whereby  any  person  between  tho  thcSe  nUUlberS  are  :— Third  rail,    I4  ;    overhead,  With  bridge 

sees  ot  12  and  70  years  forwarding  to  the  Publisher  of  The  IUilway  Times  „r.no(,-,,,.t;nn     -n  •    nvprhpTfl    with  bracket  or  snan  construc- 

(either  direct  or  through  a  newsaeent),   Ks.  inpavmentof  an  annual  subscrip-  COnstMlCtlOn,  jO  ,    OVerneacl,  \\im  nracKCl  or  span  (.uiibii  ui, 

tlon  to  The  Kailwat  Times  and  intimating  in  writing  his  wish  to  take  advantage  tion,  J/.      The  third    rail    therefore    in    the  author's  opinion 

of  this  offer,  will  receive,  absolutely  free  of  charge,  Irom  The  Ocean  Corporation  '■"•■,-/•       »     ^                                            ,          r               /      1                   1        j 

dirwtatwoivocaonths' Insurance. providing:  presents  fewer  troubles  than  either  form  of  the  overhead 

u'nitcd  KLcaom'^to^''Sny'''as'8"cn*«  system,    and    this    should    be    t.iken    into    consideration 

train,  public  omnibnH.  tramcar.  or  iiy-   railwav    men    ill    Considering    the    matter.      Coining 

four-wheeled    or  hansom  cab  'driven  -'                    •'         ,              ^                      c     .      .    n-           ^t                  1       . 

by  a  licensed  driver  plying  for  public  tO      the     question     of      COSt     of     mstalling     tlie    LOncllKtOlS 

ord^na^yTicketnbcariDgTr'fa're^p^inB  oit    the    various    methods,    put    as    per    mile    of    single 

nd:ro;'^S!tiiliiri  "■-'^'^'^  ''  '''"'^'  °"'=''  ^'''°°  ^"'  ^''^  '''''•  -''-^°°  ^"' 

aa  tuB  holder  of  a  pass.  the  sccoud,  and  ^"700  for  the  third  method.      I  he  third. 

Where  subscriptions  arc  paid  by  Corporation!!  or  Companies,  an  Oftlccr  may  be  of   COUrse,  is  Only  intended  for  lighter    tialtic.      Among    the 

wSX^tn**"  ""'"  """  '^''"''  °'  '""  '"'  "'»"''""  '"  -^"P"'  °'  ^'=''  points  included  in   the  table  giving  the  units  of  difficulty 

.'.  It  ihouM  be  noted  that  Railway  Officials  traTeiiing  are  interference  with  track  maintenance,  clearing  up  and 

with    passes   are   covered    by    the    above   offer.  '"   "-  "">-''>-' ^'"-^    »vnii    1....^..                                 ,                  n      1 

rnv-  insulation   when  derailment  occurs,   case  ot   satisf.actorily 

OCEAN     ACCIDENT     AND    GUARANTEE  collecting  current,  ease  of    inspection,   life  of  conductor, 

CORPORATION,  LIMITED.  '  Possibility  of  line  being  worked  during  repairs,  signalling 

ir..„,i«         „.n       ,      m-         fii'^-'Q"^  freedom    from    lightning   disturbances,  etc.       The  detail 

figures  are  interesting,  and  are  probably  more  to  be  relied 

Insurances  granted  under  thc  new  Workmen's  Compensation  Act,  ii)o6.    Special  "         .,  ,,  ,„ »u„..,_  .»;^.,|     ^m,,mon<c:    im,» 

PoUcieaforboMESTicsERVAHTS,  SHOP  ASSisTAHTS,  CLERICAL  staffVL.  "pon  than  the   more  or    less    theoretical    arguments    put 

Fr  r  BrmT^nT  F.-rr  forward  in  favour  of  single-phase  traction  for  heavy  railway 

Head    Olllccs  :     MOORGATE    STREET.    LONDON.    E.C  ^vorking.     It  is  fortunate  that  we  shall  soon  possess  figures 
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of  equal  cei'tainty  in  regard  to  the  latter,  because  the 
sooner  a  definite  issue  is  i,'iven  to  the  controversy  the 
sooner  will  progress  in  railway  electrification  become 
practicable. 


LONDON     RAILWAYS    AND    THE    L.C.C.    AUDIT. 

In  replying  to  a  recent  question  in  the  House  of 
Commons  regarding  the  possible  formation  of  a  London 
Traffic  Board,  the  Prime  Minister  was  careful  to  remark 
that  he  did  not  agree  with  Sir  William  Bull's  suggestion 
(implied  in  the  question  itself)  that  London  transport  com- 
panies were  doing  business  at  unremunerative  rates.  It , 
was  not  to  be  expected  that  Sir  Henry  Campbell-Bannerman 
would  admit  such  a  state  of  affairs,  since  he  is  at  the  head 
of  the  party  which  has  done  so  much  to  bring  about  the 
unsatisfactory  condition  of  London  suburban  traffic.  But 
it  should  not  be  impossible  to  convince  even  the  Prime 
Minister  that  an  artificially  low  standard  of  fares  has  been 
set  up  in  London  and  elsewhere  by  the  intrusion  of  muni- 
cipal Iiodies  into  the  business  of  carrying  of  passengers. 
The  case  is  one  which  ought  to  be  susceptible  of  clear 
proof  by  means  of  a  close  study  of  accounts  ;  and  those 
who  desire  to  convince  the  Prime  Minister,  his  followers, 
and  the  public  at  large  that  unjust  fares  have  been  imposed 
upon  the  railway  and  omnibus  companies  must  be  pre- 
pared to  prove  that  the  competing  municijial  tramways, 
which  have  set  the  standard,  are  not  really  working  at  a 
profit.  Xothing  is  more  unpopul.u-  than  an  agitation  to 
increase  fares.  If  we  a'=sume  for  the  moment  that  the 
railway  and  omnibus  companies  in  London  had  succeeded, 
by  united  action,  in  securing  the  co-operation  of  tiie 
London  County  Council  in  raising  the  general  standard  of 
fares,  what  would  be  the  result  ?  Xt  the  next  London 
County  Council  election  the  Municipal  Reformers  would 
be  labelled  "  the  party  tliat  made  travel  dearer,"  and 
there  would  be  a  fearful  outcry  against  "  playing  into 
the  hands  of  the  Trusts,"  and  "  nibbing  the  working 
man  of  his  privileges  in  order  to  make  dividends 
for  capitalists  and  companv-mongers."  The  Progres- 
sives, so-called,  could  ask  for  nothing  better  than  an 
increase  in  fares  not  sanctioned  by  the  public,  or  by 
authorities  recognised  by  the  public.  Hence  it  is  essential, 
if  a  fatal  reaction  is  to  be  avoided,  to  proceed  slowly.  The 
keystone  of  the  position  in  London  is  undoubtedly  the 
London  County  Council  tramways.  They  have  affected 
transport  companies  in  almost  every  district.  There  is  a 
general  impression  that  these  tramways  are  not  run  upon  a 
proper  businesslike  basis,  that  they  do  not  bear  their 
proper  share  of  the  cost  of  street  wideningF,  and  that  the 
fares  are  too  low  for  Imancial  safety.  But  in  such  matters 
a  general  impression  is  not  sufficient  to  justify  an  all-round 
reform,  especially  when  it  is  an  unpopular  reform.  In  the 
Council-chamber  recently  Mr.  McKinnon  Wood  asserted 
that,  in  spite  of  low  fares  and  the  conduit  system,  tlie  tram- 
ways were  linanciallv  successful.  Specific  proof  must, 
therefore,  be  secured  before  even  the  lu-st  serious  step  is 
taken.  Consequently,  it  is  of  the  utmost  import.ince  that  a 
tliorough,  independent  audit  be  made  of  the  London  County 
Council  tramway  and  other  accounts.  Before  the  last 
election  statements  were  made,  on  the  authority  of  the 
Council's  olficers,  that  tlie  tramways  would  fetch  jl  millions 
if  sold  then  and  there.  Ouestions  such  as  that,  and  the 
adequacy  of  the  revenue  to  cover  all  charges,  can  only  be 
settled  by  the  "  commercial  audit."  The  true  objective  of 
the  railway  companies  is,  therefore,  to  secure  that;;udit,  and 
to  base  upon  it  their  contention  that  the  tramways  are 
imposing  unfair  competition   upon  them  and  forcing  them 


to  unreasonable  reductions  in  the  scale  of  fares.  The  com- 
mercial audit  will  form  the  only  possible  justification  at  the 
bar  of  public  opinion.  No  doubt  the  formation  of  a  London 
Traffic  Board,  independent  of  the  County  Council  and 
other  political  bodies,  is  of  high  importance,  and  would 
strengthen  the  hands  of  the  companies  in  their  struggle 
for  fair  treatment,  but  the  Ciovernment  holds  out  no  hope 
of  any  measure  this  year.  The  conmiercial  audit  of  the 
Council's  finances  is  much  closer  to  the  range  of  practical 
politics,  and  combined  action  among  the  London  transport 
companies  would  go  far  towards  bringing  it  about. 


TRAFFIC    INDDCEMENT. 

A  marked  advance  in  the  methods  of  appealing  for 
traffic  may  be  noted  in  the  last  year  or  two,  but  a  decided 
lack  of  appreciation  of  potent  sources,  accompanied  by  a 
good  deal  of  misdirected  energy,  is  still  apparent.  We 
have  before  us  a  mass  of  literature  from  the  leading  rail- 
way companies  which  has  been  published  in  view  of  the 
approaching  holiday  season.  In  respect  of  "  get  up  "  and 
artistic  excellence  these  publications  leave  little  to  be 
desired.  Some  of  them,  indeed,  reach  the  high-water 
mark  of  tlie  printer's  art  .ind  the  designer's  fancy  ;  these 
are  altogether  commendable,  and  reflect  much  credit  on 
those  responsible  for  their  production.  But  altiiough  the 
zeal  of  the  "  traflic-inducers  "  is  lieyond  question,  a  certain 
w.'int  of  discernment  in  its  application  is  perhaps  apparent. 
Of  all  the  great  undertakings  which  court  popular  favour 
the  railways  are,  in  view  of  their  opportunities,  the  most 
inarticulate.  They  certainly  do  not  appreciate  the 
immense  services  which  the  newspaper  press  is  ready 
to  perform  on  their  behalf,  if  they  will  only  give  it  the 
o]iprirtunity.  For  every  person  who  peruses  one 
cjf  the  elegant  hro^lniiYs  we  have  described  a  thousand 
scan  their  daily  jiapers  without  linding  anything  to  stimu- 
I.ite  the  wish  to  travel  and  the  desire  for  change.  Dis- 
played advertisements  are  there  in  abundance,  and  these 
fill  a  useful  mission,  but  they  require  to  be  supported  by 
more  subtle  methods — in  other  words,  by  something  which 
possesses  more  interest  than  an  advertisement,  however 
well  displayed,  and  which,  therefore,  appeals  more  strongly 
to  the  imagination.  It  is  the  publicity  which  the  adver- 
tising columns  alone  cannot  give  that  railway  companies' 
would  find  it  so  useful  to  cultivate.  If  they  want  a  lesson 
in  the  art  of  indirect  advertising  let  them  study  the  methods 
of  the  stage,  the  publisher,  and  the  company  promoter.  In 
all  these  a  jiersistent  effort  ti)  keep  in  the  public  view 
becomes  apparent  to  those  who  look  below  the  surface. 
The  railway  companies  should  adopt  similar  tactics.  They 
have  splendid  material  to  work  upon.  The  public  always 
like  to  hear  about  the  railways.  'New  rolling  stock,  extended 
train  facilities,  and  the  opening  up  of  new  districts  are  fruitful 
themes  for  elaboration.  The  speci.il  claims  of  each  particular 
resort  should  be  dwelt  upon,  and  attention  should  be 
drawn  to  any  unique  features  connected  with  the  line. 
There  is  nothing  very  novel  in  these  suggestions.  Much 
matter,  of  a  sort,  is  being  constantly  sent  to  the  news- 
papers. The  complaint  is  that  the  thing  is  not  done  with 
discrimination.  Due  regard  ought  to  be  paid  to  the 
individual  character  of  the  ]^apers.  Mimeographed 
paragraphs  promiscuously  sent  out  betray  poverty  of 
resource,  and  frecinentlj'  meet  with  scant  recognition,  but 
matter  written  with  some  regard  to  the  requirements  of 
the  (larticular  jinblication  to  which  it  is  sent  is  always 
welcomed  by  the  press.  If  the  railway  companies  will 
only  display  a   little  more  ingenuity  and  better  organised 
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eltort  ill  this  diieLtion,  tlicy  will  lincl  the  newspapers, 
wliicli,  after  all,  provide  the  most  effective  means  of 
securing  puiilicity.  only  too  willing  to  co-operate. 


Weekly    Traffic    Summary. 

Tlie  traffic  receipts  for  the  week  endiii.i^  .\l.i\  iv  -is 
ollicially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £2,221.1)},^,  which 
was  earned  on  20, 6(h)  J-  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^i,i;4Q,3S5,  with  20,481)^  miles  open.  There  was  thus  ?.i\ 
increase  of  ;^J72,55n  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty 
weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  si.xteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ;^38, 091,989,  in  comparison 
with  £Tij,oj,S,20i)  in  the  C'MTesp'Miding  period  of  1906 — 
increase,  ;^i,o53,78o. 

MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 

CdXstiLs  : — Monday,  Jine  3 — Wednesday.  Jli.y  3. 

Continuation  Days.                   Ticket  Days.  Pay  Days. 

Mines May  27      Mines May  28  )  miv -r. 

General  28      General 29  \  "'^^  ^° 

Mines  June  lo      Mines June  1 1  )  , 

General  11      General „      12  (  June  13 

Mines  „     24      Mines „     2^  )  , 

General   25      General ,      2i>  )  June  27 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Tear. 

BanVs  Coin  and  Bullion... 

Total  Reserve  

^35,141.727 
.£2-1,680.182 

46J  per  cent. 

^28,9 11.5-15 

4  per  cent. 

33  per  cent. 

A'201,770,000 

.30id. 

84i 

P4f. 

25f.  12ic. 

J4.83i 

1.5<-.d. 

13d. 

Is.  4,\d. 

Holiday. 

23.  Hid. 

je34,948.891 
^24,589.791 

47  per  cent. 
i28,80!»,100 
4  per  cent. 
3i  per  cent. 
^253.893,000 
30V>,id. 

mi 

94if. 
25f.  14!c. 

t4.83i 

i5,':Td. 
I3,>..d. 

Is.  4i',d. 
2s.  IJd. 
23.  lid. 

^3,360,349 
je2:j,187,279 

4i;  per  cent 
j628  6''3  000 

Proportion  of  Reserve  to 
Liabilities 

Bank  Rate     

Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

3,''„  percent. 
.£209.951,000 
31  Ad- 
SOS 

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Kio  de  Janeiro  exchange  ,  . 
Valparaiso90-day  exchange 

98f. 

25f.  19ic. 

J4.82; 

Iti^d. 

iiVd. 

Is.  4  'jd 

Hong  Kong  transfers    

Shanghai  transfers    

23.  1},1. 
29.  Hid. 

The  Money  Market  has  encountered  a  lair  demand 
practically  throughout  the  week.  Indeed,  on  Thursday 
simething  in  the  nature  of  a  stringency  was  approached, 
due  in  pan  to  the  banks'  requirements  for  the  end  of  the 
month  and  to  the  payment  of  an  instalment  of  ^'1,000,000 
on  the  new  London  County  Loan.  The  Bank  Return 
hardly  proved  as  s.itisfaclory  as  expected,  an  increase  of 
only  _£'90,ooo  in  the  reserve,  coupled  with  withdrawals  of 
nearly  /."45o,ooo  for  Paris  and  Singapore,  acting  very  much 
like  a  cold  douciie  on  the  warm  hopes  entertained  of  an 
early  reduction  in  the  olTicial  discount  rate.  Yesterday 
there  was  a  good  demand  for  money  around  3  per  cent., 
and  with  the  tightening  of  rates  abroad  easier  conditions 


are  not  expected — a  fact  which  adversely  inlluences  all 
classes  of  investment  stocks. 

The  Stock  M.vkkkts  have  throughout  the  week  shown  a 
tendency  as  disappointing  as  it  has  been  diHicult  to  explain 
satisfactorily.  If  cheerful  inlluences  have  been  almost 
entirely  wanting,  adverse  factors  of  any  sjiecial  importance 
have  been  almost  equally  lacking,  and  it  is  to  a  multiplicity 
of  minor  unfavourable  causes  that  we  must  look  for  an 
elucidation  of  the  downward  movement.  Amongst  such 
inlluences  must  be  included  selling  pressure  from  the  Con- 
tinent, generally  unfavourable  advices  from  Wall  Street, 
tighter  monetary  conditions,  and  fears  of  a  serious  outcome 
from  the  labour  trouble  on  the  Rand.  With  little  or  no 
demand  for  stock,  these  factors  have  been  quite  enough  to 
depress  the  sentiment  all  round.  It  is  difficult  to  recall  a 
time  W'hen  less  attention  has  been  given  to  intrinsic  value 
of  stocks  or  when  those  forced  to  realise  have  had  to  pay 
more  heavily  for  the  accommodation.  Whilst  basing 
anticipations  rather  upon  generalities  dian  delinitc  facts,  the 
best  m;irket  opinion  continues  hopeful  regarding  the  future, 
arguing  that,  in  the  absence  of  any  distinctly  prejudicial 
developments,  the  backward  swing  of  the  pendulum  and 
general  recovery  is  near  at  hand. 

Consols  have  rellected  conditions  in  the  Money  Market 
by  a  further  sluinkage,  other  gilt-edged  stocks  moving  for 
the  most  part  sympathetically.  In  considering  the  present 
price  of  the  premier  security  it  should  be  remembered  that 
the  quotation  is  inllated  to  the  extent  of  „,  which  will  be 
deducted  on  the  3rd  prox.  for  the  quarter's  interest. 

Home  Kails  have  proved  no  exception  to  other  sections 
of  the  House,  and  have  proved  a  disappointing  market 
almost  throughout  the  w-eek.  Explanation  for  the  decline 
is,  however,  hardly  so  lacking  here  as  in  other  depart- 
ments. Realisations  said  to  be  due  to  the  calling  in  of  a 
deceased  estate  have  been  the  mo^t  marked  factor,  whilst 
the  somewhat  disappointing  traffics  of  the  southern 
passenger  lines  have  been  a  contributory  cause  to  the  too 
general  set  back.  Rumours  that  the  Brighton  Company 
contemplated  the  issue  of  ;^"  1,000,000  fresh  capital  led  to  a 
sjiirited  "bear"  raid  on  the  A  stock,  which,  however, 
sharply  recovered  on  the  prompt  denial  of  the  story.  For 
the  present,  at  :my  rate,  fears  of  labour  troubles  have  been 
shelved,  and  the  very  general  decline  in  quotations  noted 
of  the  week  is  due  to  an  almost  entire  absence  of  support. 
The  market  finished  last  night  at  about  the  lowest  mark- 
ings of  the  day. 

The  C.inadian  market,  in  sympathy  with  Americans, 
has  lluctuated  considerably  throughout  the  week.  Can.idian 
Pacilics  have  at  times  been  accorded  a  good  deal  of  sup- 
port, although  subsequent  outDOurings  of  stocks  have 
generally  swept  away  most  of  the  improvement.  Yester- 
day the  stock  closed  at  175 },  having  touched  175',  earlier 
in  the  d.ay.  In  a  smaller  degree  Cirand  Trunks  have 
moved  in  unison.  Americans  have  been  actuated  largely  by 
crop  advices.  At  times,  deteimined  ellorts  on  this  side 
to  support  the  market  have  strengthened  quotations  lor 
brief  periods,  to  be  followed  by  a  reaction  on  renewed 
selling  in  Wall  Street,  where  le.irs  of  guld  exports  and 
further  action  by  the  Government  on  railroad  m.inagemcnt 
render  the  position  extremely  unstable.  .\fter  a  weak 
opening  yesterday  adistinct  rally  set  in  late  in  the  afternoon, 
and  prices  closed  well  above  the  lowest  markings  of 
the  day. 

Foreign  Rails  have  followed  the  general  trend  of  other 
markets,  some  rather  heavy  realisations  having  been 
noted  in  South  .\meric.in  Rails.  Here  .again,  as  in  Home 
Rails,  intrinsic  meiits  appear  i.gnored    in    the   absence  of 
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supporting  orders,  although  at  the  close  yesterday  a  better 
tone  was  evidenced. 


Tlie  principal  movements  on  ihc  week,  so  far  as  they 
to  securities  in  which  the  readers  of  this  journal  are 
to  be  interested,  are  set  forth  in  the  folbvving  table  :- 


relate 
likely 


premium  is  2S.  6d.  per  annum  ;  gardeners,  5s.,  and  grooms  and 
coachmen,  7s.  6d.  Of  course,  employers  have  a  very  serious 
responsibility,  and  they  ought  to  make  proper  provision  for  the 
insurance  of  employes,  and.  what  is  more,  in  old-established  and 
reputable  companies,  for  it  is  pretty  certain  that  mushroom 
accident  and  sickness  companies  will  now  spring  up. 


Name  of  Stock.        Rise.  1 
British  Funds. 
Consols,  2i  per  cent.   ...  —  .. 

Do.  (ace.)  2j  per  cent.  —  ... 
British  Railway  Stocks. 

Barry  Deferred —  .. 

Caledonian     —  .. 

Do.  Pref.  Con.  Ord....  —  .. 

Do.  Def.  Con.  Ord. ...  —  .. 
Central  London     —  .. 

Do.    Deferred  —  .. 

Furness   —  .. 

Great  Central  Preferred  —  .. 

Great  Eastern    —  .. 

Gt.Nthn.  Pref.  Con.  Ord.     h  .. 

Do.    Def. Con.  Ord....  —  .. 

Great  Western  —  .. 

Hull  and  Barnsley    —  .. 

Lancashire  &  Yorkshire  —  .. 
London  Br.  and  S.  Coast  —  .. 

Do.    Deferred  —  .. 

London  Chat. and  Dover  —  .. 
London  and  K.  Western  —  .. 
London  and  S.  Western  —  .. 

Do.    Def.  Con.  Ord....  —  .. 
London  Tilbury,  etc.    ...    —  .. 

Metropolitan —  .. 

Metropolitan  District  ...  —  .. 

Midland  Def.  Ord —  .. 

North  British  Pref.  Ord.  —  .. 

Do.     Old —  .. 

North  E.istern  Cons.    ...  —  .. 

North  St.iftordshire —  .. 

South  Eastern    —  .. 

Do.     Deferred  —  .. 

Taff  Vale    —  .. 

Indian  Railways. 

East  Indian  "A"  —  .. 

Gt.  Indian  Peninsula  "A"  —  .. 

Madras  5  per  cent —  .. 

Colonial  Railways. 

Canadian  Pacific  —  .. 

Grand  Trunk  of  Canada  —  .. 

Do.  4  p.c.  Guaranteed  —  ,. 

Do.    1st  Preference  ...  —  .. 

Do.   2nd  Preference...  —  .. 

Do.   3rd  Preference  ...  —  .. 
American  Railtaays. 

Atchison  Common    —  .. 

Baltimore  and  Ohio —  .. 


Name  of  Stock.  Rise.  Fall 
Chesapeake  and  Ohio  ...  —  ...  3J 
Chicago  Great  Western  —  ...  : 
Chicago  Mil.  &  St.  Paul  —  ...  oj 
Denver  and  Rio  Grande  —  ...  3J 

Do.    Preferred —   ...  3 

Erie  Common    —  ...   ij 

Do.   1st  Preference  ...  —  ...   i 

Do.  2nd  Preference...  —  ...   i 

Illinois  Central  —  ...  45 

Louisville  and  Nashville  —  ...  4 
Mexican  Central  Comn.  —  ...  2 
Missouri  Kans.  &  Texas  — ■  ...   2* 

New  York  Central   —  ...  5', 

N.Y.  Ontario  &  Western  —  ...  3,', 
Norfolk  and  Western  ...  —  ...  2 

Do.     Preferred —  ...  — 

Pennsylvania —  ...    ij 

Reading  Common     —   ...  3^' 

Southern  Pacific  Comn.  —  ...  5 
Southern  Common   —  ...   ij 

Do.     Preferred —  ...  — 

Union  Pacilic     —  ...   S| 

Do.     Preferred —  ...  — 

Wabash  —  ...   i 

Do.    Preferred —  ...  2\ 

Foreign  Railways. 

Antofa^asta    —  ...  3 

Argentine  Grt.  Western  —  ...  2 
Buenos  Ayres  &  Pacific  —  ...  2 
Buenos  Ayres  Gt.  Sthrn.  —  ...  2 
Buenos  Ayres  &  Rosario  —  ...  4 

Do.     Delerred  —  ...  3 

Buenos   Ayres  Western  —  ...  2 
Cent.  Uruguay  of   Mont.  —  ...   s 
Cordoba  &  Ros.ist  Pref.  —  ...  — 
Cordoba  Central  istPref.  —  ...  — 

Costa  Rica —  ...  — 

Cuban  Central   —  ...     \ 

Interoceanic  Pref —  ...     J 

Leopoldina     —  ...   i 

Mexican  Ordinary    —  ...  2 

Do.    1st  Pref.,  8  p.c...  —  ...   2 

Do.   2nd  Pref.,  6  p.c.  —   ...   25 

Mexican  Southern    —   ...   i 

Nitrate  Ordinary  —   ...      \ 

Do.     Deferred  —   ,,.     J 

Ottoman  (Smyrna  to  Aidini —  ...  — 

San  Paulo   —  ...  r.i 

South  Austrian  —   ...  — 


BRITISH     EQUITABLE     ASSLRANCE    COMPANY,    LIMITED. 

The  lifty-second  annual  report  uf  tlie  "  British  Kquitable  "  is 
thoroughly  satisfactory.  In  the  life  branch  the  new  assurance 
business  effected  during  the  financial  year  ending  January  31  la.st, 
consisted  of  768  policies,  assuring  ;£;325,636,  including  eleven 
capital  redemption  assurances  for  ^49,100  on  the  company's 
leasehold  properties,  and  producing  with  reassurances  of  fatal 
accident  risk  on  the  accident  and  general  brancli  a  new  premium 
revenue  of  Xij,220.  Tlie  income  amounted  from  premiums  to 
£'127,035,  from  interest  .£'70,17^,  and  from  fines  and  fees  to  £"i'ii, 
making,  after  deduction  of  bonuses  applied  in  the  reduction  of 
premiums  and  income  tax,  a  total  net  revenue  of  £;i()i,507.  The 
claims  by  deatli  and  maturity  only  amounted  to  lS7'-?4"per  cent, 
of  the  expected  rate,  and  were  therefore  considerabfv  under  the 
average.  In  the  fire  branch,  the  second  vear  of  the  company's 
operations,  the  progress  was  satisfactorv,  giving  promise  of  a 
prohtable  future.  The  premium  income  was  X5,22lS.  and  the  year 
closed  witli  a  balance  of  i^>,7i8,  including  thV tire  reserve  fund. 
In  the  accident  and  general  branch  the  premium  income  received 
upon  permanent  accident,  sickness  and  burglary  policies  w-as 
£^i,i)73.  The  average  rate  of  interest  earned  b\  the  funds  during 
the  year  was  £"4  is.  5d.  per  cent.,  making  a  net  rate  per  cent,  of 
X3  17s.  4d.,  after  deducting  income  tax. 

The  "British  Equitable's "  arrangements  and  schemes  of 
insurance  under  the  '\\'orkmen's  Compensation  Act  are  excellent, 
and  tlie  terms  offered  very  advantageous.  Prospectuses  should 
be  written  for,  and  it  will  be  found  that  requirements  have  been 
fully  met,  and  the  tables  are  set  forth  simply  yet  exhaustively,  so 
tliat  it  may  be  seen  to  what  employes  the'  Act  applies.  "  As 
regards  in-door   male  and  female  dome^tic  servants  the  annual 


RAILWAY    CLERKS'    ASSOCIATION. 


In  the  annual  report  of  the  Railway  Clerks  Association,  to  be 
presented  at  the  annual  conference  at  Manchester  to-day,  it  is 
stated  that  tlie  105  branches  of  the  association  have  a  total 
membership  of  8,467.  Among  the  nineteen  new  branches  esta- 
blished last  year  were  those  at  Bakewell,  Bath,  Chesterfield, 
Coventry,  Derby,  Worcester,  Wakefield,  and  Wolverhampton. 
Superannuation  fund  reports  revealed  the  fact  that  a  serious  per- 
centage of  members  left  railway  employment  to  take  better 
positions  elsewhere,  and  the  executive  felt  convinced  that  unless 
the  principal  reforms  they  have  advocated  are  adopted  the 
railway  service  will  eventually  be  depleted  of  its  best  men,  with 
unfortunate  results,  from  which  it  will  take  years  to  recover. 
Foremost  among  the  movements  advocated  was  that  for  obtain- 
ing payment  for  Sundav  duty,  which  was  being  pressed  forward 
on  nearly  all  railways  that  have  not  yet  granted  the  desired 
concession,  and  the  executive  had  reason  to  believe  that  all 
the  lines  running  north  would  shortly  follow  the  example  of  the 
Southern  companies,  who  already  paid  their  clerks  extra  for 
Sunday  duty. 

Referring  to  the  fact  that  the  new  Workmen's  Compensation 
.A.ct  comes  into  force  on  July  i,  and  that  every  employe  receiving 
less  than  £'230  per  annum  came  within  its  provisions,  the  report 
states  that  this  is  the  first  time  that  clerical  workers  have  been 
included  in  legislation  of  that  nature,  and  they  should  appreciate 
the  intervention  on  their  behalf  obtained  by  the  Railway  Clerks' 
.Association  and  kindred  organisations.  The  association's  rela- 
tions with  other  societies  of  railway  employes  were  of  a  very 
friendly  character,  and  they  had  assisted  one  another  as  far  as 
practicable  m  connection  with  the  present  "  all  grades  move- 
ment." The  question  of  amalgamating  the  various  unions  had 
been  fully  discussed,  but  the  proposals  made  W'ere  not  considered 
altogether  acceptable  by  the  different  organisations.  A  suggestion 
that  they  should  be  federated  (not  amalgamated)  would  be 
brought  forward  at  the  next  conference,  and  the  executive  were 
convinced  that  such  action  would  greatly  strengthen  the  position 
of  the  constituent  unions,  and  of  all  railway  workers.  The  most 
notable  feature  in  the  railway  world  at  the  present  time  was  the 
increase  of  combination  amongst  the  companies,  and  their 
tendency  gradually  and  silently  to  establish  what  would  virtually 
be  a  "  trust  "  or  "  combine. "  The  cost  of  excessive  competition 
was  everywhere  being  found  out,  and  many  joint  working 
arrangements  were  now  in  operation,  several  having  passed  from 
the  experimental  stage  to  permanency,  and  others  might  be 
instituted  at  any  time.  The  traders  were  taking  alarm  at  the 
present  attitude  of  the  companies,  and  nationalisation  of  railways 
was  more  freely  discussed  than  at  any  previous  period.  While 
there  was  some  ground  for  hoping  that  the  staff  would  receive 
fairer  consideration  under  the  State  than  they  were  now 
given  by  companies,  it  must  be  remembered  tliat  even 
Government  employes  had  to  organise  in  order  to  secure 
ledress  of  grievances,  as  attention  cannot  be  given  to 
every  individual  separately.  Whatever  the  future  system 
of  managing  the  railways  might  be,  combination  was  the 
first  thing  necessary  for  all  grades  of  workers.  The  work  in 
railway  offices  was  constantly  increasing,  while  the  average 
salaries  became  steadily  lower.  The  slender  salaries  now  paid 
were  quite  inadequate  to  meet  the  higher  cost  of  living. 

According  to  the  agenda,  the  Leeds  branch  intend  to  move 
that  the  association,  considering  the  functions  of  the  Trades 
t'nion  Congress  obsolete,  desires  to  sever  its  connection  with 
that  body.  With  regard  to  I-'.irliamentarv  representation,  the 
Xorth-W'est  London  branch  has  L;iven  notice  to  move  the 
following  resolution  : — 

■•  Th.it  all  nKinbers  of  Uk  Railw.iv  CKrks  .AssoLotioii  should  reco«nise  the  urgent 
necf-sily  of  obtahiiilg  dirict  icpreM-iitatioii  in  P.irliament.  and  the  cxeculive  commTttcc 
should  cndtavovir  to  lind  a  -.iiit.tble  representative  and  constituency,  also  prepare  a  plan 
for  raisins  the  necessary  fund^  to  carry  out  this  policy." 


Japanese  Railway  Orders.— The  A'ra  York  World  says  that 
Japan  has  placed  orders  for  .-si 2,000,000  worth  of  equipment  for 
the  South  ■M.mchurian  Railway.  She  has  bought  50,000  tons  of 
steel  rails  at  the  Carnegie  works,  paving  .^128.50  per  ton.  and 
13,000  tons  at  .->2i).  The  high  price  was  paid  in  order  to  ensure 
quick  delivery.  J.ipan  has  ordered  10,000  freight  cars  and 
trucks  from  one  fiiin,  and  has  spent  •'S2, 000,000  on  locomotives. 
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DISTRICT    TUNNEL    UNDER    EMBANKMENT    TRAMWAY. 


Ill  Till-; 
and  draw 
tions  in   t 


Kaii-Wav  Times  of  Jaiiuaiy  usnin,-  ilescriptioii 
ings  were  given  showing  the  proposed  alter;i- 
hc  roof  of   the  tunnel  of   the    District    Hallway 


District    Train    Passing    under   the    Embankment. 

under  the  Embankment  at  the  point  where  the  Emliank- 
mcnt  tramways  of  the  London  County  Council  and  the 
tramway  subway  from  Holborn  and  Kin.c;sway  join.  Good 
progress  has  since  been  made  with  the  work,  and  the  old 


open  only  for  a  comparatively  short  time  ;  and,  owing  to 
the  width  of  the  Embankment,  the  work  has  not  seriously 
inconvenienced  the  trallic,  the  tramway  tracks  on  the 
south  side  of  the  Embankment  being  left  clear,  and  a 
jiassage  on  the  other  side  for  vehicular  traflic. 

The  photograph  reproduced  below  was  taken  just  before 
the  coinpletiou  of  the  new  roof,  and  it  shows  how  close  to 
the  siufacc  the  tunnels  come  at  this  point.  As  will  be 
seen  from  the  illustration,  the  carriage  roofs  are  within  a 
few  feet  of  the  surface  of  the  roadway.  The  construction 
i)f  the  new  roof  is  shown  in  the  sectional  drawing  below, 
■•"ortuiiately  the  Embankment  is  so  wide  that  it  was 
possible  to  carry  the  conduit  tramways  along  the  south 
side  of  it  without  interfering  with  the  tunnel  until  Waterloo 
Bridge  was  reached. 

The  subway  which  is  now  in  course  of  construction 
from  the  Embankment  will  pass  under  Wellington  Street, 
cross  beneath  the  Strand,  and  meet  the  existing  subway  in 
Aldwych.  When  completed,  it  will  at'ford  communication 
with  the  north  of  London,  and  it  may  be  hoped  that  it  will 
act  as  a  useful  feeder  to  the  District  Railway. 

Current  for  working  the  Embankment  tramways  has 
been  supplied  to  the  London  County  Council  by  the 
I'ndergrouiid  Electric  Railways  Company  of  London, 
Limited,  w-ith  which  the  District  Railway  is  associated, 
and  a  contribution  to  the  traflic  receipts  would  be  regarded 
as  an  agreeable  return  for  a  service  rendered  at  compara- 
tively small  cost  to  the  Council. 

The  alterations  to  the  tunnel  have  been  carried  out  at 
the  expense  of  the  London  Coimty  Council  by  arrange- 
ment with  the  District  Railway,  and  it  is  gratifying  to  be 
able  to  record  that  harmonious  relations  have  existed 
throughout  the  negotiations. 


A    LARGE    RAILWAY    BRIDGE     FOR    NEW    YORK. 

Alter  many  picliiniiiary  aiinounccincnls  uii  the  Mibjcct,  the 
scheme  for  the  construction  of  a  gn-at  bridge  across  the  Kasl 
River  has  now  taken  delinitc  sliape  by  the  tiling  of  the  plans 
required  by  statute  on  behalf  of  the  Pennsylvania  Kailway  Com- 
pany. According  to  the  New  York  correspondent  of  the  Central 
News,  great  importance  is  attached  to  the  project,  as  the  new 
bridge  will,  when  finished,  give  a  direct  railway  connection 
between  New  Kngland  and  the  South.  The  plans  show  that  the 
britl.ue  will  be  both  the  largest  and  the  heaviest  structure  of  the 
kind  in  the  world.  The  main  arcli  will  have  a  span  of  1,000ft., 
carrying  the  railway  tracks  over   Hell  date  at  a   height  of  140ft. 


fOranire  Pirchmy 


Reconstruction  of   Roof  over  District   Railway. 


roof,  which  was  lormed  of  cast-iron  girders  with  jack 
arches  between,  has  now  been  replaced  by  a  girder  roof. 
The  alterations,  which  are  now  nearly  completed,  have 
been  carried  out  expeditiously.     The  roadway  has  been 


above  the  surf.icc  of  tlic  river.  The  deigns  prepared  by  the 
Pennsylvania  Company's  engineers  provide  for  a  carrying  capacity 
for  the  new  bridge  twentv  times  as  great  as  tli;it  of  the  faniou-- 
Brooklyn  Bridge.  Korcoinparison.  it  may  be  mentioned  that  each 
of  the  two  main  spans  of  the  Forth  Bridge  are  1,700ft.  in  length. 
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SOME    IMPRESSIONS    0FJHE_TR4NSANDINE    ROUTE. 

■   e!.teft-iin  the  belief  that  with  the  advent 
Many  people  enttitan    me  i„cenarable   from 

of  railway  -^t^:>^"^%  ^^<  !^4s  a  vat  Those  who  have 
historical  assoc.at,ons  "^^^^  ^^^  ;t;;"3;^„,,eases  materially 
travelled  know  better,     ^he  >ntuest  ^^^^^   ^^^^^^ 

with  closer  associations,  ^"f  1^°^^;^  \,,e  afforded  the 
without  modern  '^'^•l'"'=^:,-'^°"/;\  "'  tUin  in  this  ^o-ahead 
time,  which  IS  a  luxury  ^^'»^'^""  °  f5"doin«  in  days  and 
a«e,  will  now  have  the  OP^"' ^^  "  •  °  /  ",^  particularlv 
hours  what  the  old  adventurous  P  "^^^ /"\",.3\,  ,ccom- 
the  "  Conquistadores;'   took  months  a„jeas  i^         ^^^ 

phsh.     Even   the   land   of   the   ^^^^f;- .^^'l'^^^  ,^ill  speedily 
caching  plains  and  its  lofty  "^"""tain. an.es  wij         ^.^ 

stieiciiiii.    1  unequalled.     The    vast 

prosperity   w    h   a    speed  ^^^     diversified    b> 

grass    and   f  ^^"'^   f  ^^!^t';;  ^,  ^,,,  importance,  and   the 

thousands   of  sheep,  horses,  and  homed  ^^"le  . 

f,W  would  in  time  occasionally  hag  over  the  long 
"el  heso?  he  narrow  steel  highway,  but  the  moi.otony 
htietcnesoi  Li.c  (ed  bv  the  luxurious  and  com 

tS^m^nl^     r=;;;So:;^SovUled  by  the  Buenos  Ayres 

Sfth:t:^ii^^^^^^^ 

°^l;?rSdS'S\nap  the  traveller  wiUno^en^ 
Buenos  Ayres  and  Pach.l^  over  whid.  Ije  .  tia. elhn. 

^^r-:^^^ibScl^ab;S:5^unsoff  tothe  ieft,which 

r onst  U  tes  the  hvpothenuse  of  a  gigantic  triangle,  whose 
b-Sfisthe  main  direct  line,  the  other  side  being  another 
branch  at  Kuftno.  Indeed,  here  a  great  demons  ration 
h  made  as  far  as  Buena  E-peranza,  while  a  urther  line  is 
«rtemp?^ted  into  the  Mendo/.a  Province,  to  jom  a  pio 
"^Uon'JheBahia  Blanca  Railway  from  Toay.  ^  u  jno 
s  he  junction  with  the  Villa  Maria  Railway.  ..nothe 
.Ho,    to   the  left   (which   somewhat   deviously   bisects 

the  accompanying  map.      rioceeum,-. 
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outlines  of  tlie  mijjlity  Cordilleras— that  huge  sjiinal  serra- 
tion that  divides  the  Argentine  from  Chili  ami  Fern — arc- 
gradually  revealed. 

When  the  traveller  arrives  at  Mendoza,  a  town   not  at 
all  reminiscent  of  the  old   Spanish  settlement,  which  has 
been  modernised  to  a  degree  far  exceeding  that  of  many  .1 
Kuropean    town    of    similar  size,    though    still    in    a  very 
unfinished  condition,  he  linds  himself  in  a  huge  vinev.ird 
of  a  district,  as   this  is 
the  great  centre  of  the 
vine-growing    lands    of 
Argentina.      The  air  is 
exceedingly    salubrious, 
and  the  whole   of   this 
region   is    looked    upon 
as  a  sanatorium  in 'con- 
sequence of  the  quality 
of    its    atmosphere. 
Having  now  arrived  at 
the   termination  of    the 
second   section    of    the 
line — viz.,  the  Argentine 
Great   Western — which 

runs    through    the   pro-  _.„,,_.  ,      ^ 

t   c^      ,     ■  ,  Borsig  Rack   Engine  on  the  Transancline   Railway 

vmces    of  St.   Luis  and 

Mendoza,  and  finishes  at  the  town  of  the  latter  name 

junction  is   here  formed    with    the  Transandine  Railway 


directly  forward,  and  another  at  almost  right  angles  to 
San  Juan.  But  the  traveller's  business  is  forward,  and 
then  commences,  after  changing  from  the  broad  to  the 
narrow  gauge,  one  of  the  most  interesting  journeys 
imaginable. 

On  arriving  and  leavini,'  Mendoza  steeper  gradients  are 


and  re-cro£ses,  making  headway  in  spite  of  bluff  and  seem- 
ingly impassable  n^ountains.  Through  the  great  valley 
of  I'spall.ita,  which  joins  the  broad  division  between  the 
Cordillera  and  I'araniilla  groups,  the  main  range  is 
approiched.  At  length  the  upper  valley  is  reached, 
over  the  heavy  gradients  by  rack  and  tcjoth  traction  on 
the  .\bt  system  worked  by  powerful  tank  engines  built 
at  the  great   locomotive  works  of  A.   Borsig,  of  Berlin. 

The  upward  course 
is  maintained  by  Rio 
Tupungata  and  Runta 
de  Cas  Vacas  by  the 
junction  of  the  Cueva 
and  Tupungata  rivers. 
Formidable  in  the  gran- 
deur of  its  upheaval 
shines  the  peak  of  that 
name,  J2, 500ft.  above 
the  level  ;  then,  turning 
the  bend,  Tolosa  Re.ik 
is  sighted — the  linest, 
though  not  the  largest. 
Passing  the  Renitentes, 
with  its  semi-cathedral 
front,  and  its  pinnacles 
which  the  orthodox  vision  of  the  old  "  Conquistadores " 
likened  unto  monks,  the  interest  never  fades,  and  Inca 
Station,  with  its  neighbouring  hotel,  fronted  and  Hanked 
by  immense  heights,  is  exceedingly  picturesque. 

Xear  by  is  one  of  the  lions  of  the  route — namely,  Rucnt.i 
del  Inca,  a  natural  bridge,  most  romantically  situated,  under 
which,  during  the  spring,  the  toaming  waters  leap  and 
whirl  over  and  around  the  gigantic  boulders  that  Lay  in  its 


Los  Penitentes. 

encountered,  and  the  speed  is  consequently  not  so  great. 
The  m'  untain  ranges  seem  to  approach  and  recede  until 
the  Mendoza  River  is  crossed  by  a  viaduct  400ft.  long. 
From  here  the  Maipu  and  Tunnyan  mountain  link  stand 
out  in  bold  relief.  Following  the  valley  course,  through  ;m 
occasional  tunnel  and  over  bridges,  Cachenta  is  reached. 
Once  more  on  the  open  after  leaving  Cacheuta,  the  Cerro 
del  Plata,  i6,oooft.  high,  shows  its  snow-covered  head. 
By  I'spallata  the  river  runs  side  by  side,  and  at  times  crosses 


Hotel  and  Baths  at  Cacheuta. 

bed.  Many  theories  and  conjectures  have  been  formed 
respecting  its  origin,  but  in  the  opinion  of  the  writer  it  is 
the  result  of  a  descent  of  surface  stones,  principally  rock 
detritus  and  gravel,  which  in  its  fall  blocked  the  river  bed. 
Ill  time  the  impeded  waters,  increasing  in  pressure,  forced 
a  passage  below,  .ind  left  the  upper  part  keyed  together, 
assisted  by  the  chemical  agency  of  lime  a.ul  iron,  a  cohe- 
sive, conglomerate,  solid  mass.  There  are  several  points  of 
vantage  from   which   the    arch  can   be  viewed,  but  nunc 
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wliich  in  elTect  can  compare  with  the  railed-ol^'  part  from 
which  the  huge  span  with  its  gHttering  pendants  of  stalac- 
tites can  be  viewed. 

After  travelling  by  adhesion  alone,  through  an  interven- 
ing stretch  of  valley,  recourse  is  again  had  to  rack  and 
pinion  through  the  narrow  canon  of  the  Paramille  de  Cas 
Cuevas,  and  surrounded  by  evidences  of  glacier  and  rock 
disturbances,  the  terminus  station  at  Las  Cuevas  is  entered. 
Here  the  journey  by  road  commences,  for  Las  Cuevas 
(10,500ft.  above  sea-level)  is  the  last  stage  of  the  Argentinr^ 
section  of  the  Transandine  Railway,  but  another  2,500ft. 
have  to  be  climbed  before  reaching  the  summit.  The 
express  coach,  provided  for  the  connection,  accomplishes 
this  distance  in  seventy  minutes,  passing  downward  through 
a  region  fraught  with  much  interest  to  the  geologist. 
Descending  some  5,300ft.  below  the  summit,  Juncal  is 
reached  after  a  few  hours'  journey  from  Las  Cuevas.  Here 
the  Juncal  and  Juncalillo  rivers  join  issue,  and  hereafter 
take  the  name  of  Aconcagun,  derived  from  its  principal 
source. 

At  Salto  del  Sc^ldade  ("  the  Soldier's  Leap  ")  a  huge 
rift  in  the  mountain  shows  like  a  gap  in  the  sky-line. 
The  speed  at  which  the  train  proceeds  now  increases,  and 
the  power  previously  utilised  in  climbing  is  partly  used 
for  retardation.  Following  more  or  less  the  natural  high- 
way made  bv  the  .Aconcagua  River,  which  has  by  its  con- 


Inca   Bridge, 

figuration  and  trend  been  of  inestimable  value  to  the 
engineering  of  these  solitudes,  and  amid  scenes  ever  new 
and  impressive,  the  train  winds  down  the  mountains. 

At  Los  Andes  a  change  is  effected  into  the  broad-gauge 
Chilian  State  Railway  carriages,  and  once  moie  the  eye 
is   deli.uhted  with    widening  valleys  and    many  ))icturesque 


signs  of  agricultural  activity,  which,  in  its  colouring,  helps 
to  soften  and  beautify  the  landscape.  The  change  from 
the  temperate  to  the  tropical,  with  its  variety  of  specimens 
and  colours  interposed  by  native  huts,  engages  attention 
but  this  is  more  remarkable  on  the  return  journey,  when 
tlie  panorama  is  seen  during;  the  ascent.     The  traveller  will 


rarely  experience  niiire  gratilication  than  that  obt. lined  from 
the  view  of  the  mixed  splendours  of  the  Cliilian  side  up  to 
Salto  del  Soldado.  Little  time  is  given  to  observe  all  that 
is  noteworthy  on  the  descent.  There  is  no  limit  to  the 
vision  seaw-ard,  and  one  almost  smells  the  ocean  from  afar, 
but  the  traveller  is  now  concentrated  on  making  the 
aci]uaintance  of  N'alparaiso. 

X'alparaiso,  resting  in  the  hollows  and  amongst  the  hills, 
undulations  and  irregularities,  which  have  prevented  the 
symmetrical  arrangement  of  blocks  and  streets,  has  not 
unjustly  been  named  "  the  Valley  of  Paradise."  It  is  also 
justly  esteemed  to  be  one  of  the  most  salubrious  of  the 
many  singularlv  interesting  cities  that  here  and  there  dot 
the  Pacific  Slope. 

Formerly,  before  the  advent  of  railways,  the  journey 
from  the  Atlantic  to  the  Pacilic — vi/.,  from  Buenos  Ayres 
to  Valparaiso — occupied  si.x  and  a  half  days,  and  the  sea 
route  twelve  days.  Now  thirty-si.x  hours  of  pleasant  and 
interesting  travel  suftices,  and  the  accommodation,  both  on 
the  Buenos  Ayres  and  Pacilic  Railway  and  the  Argentine 
Great  Western  line,  is  everything  that  the  most  fastidious 
can  desire. 


Indian  Railway  Receipts. — The  Indian  and  Eastern  Engincci 
in  the  .April  i>sm;  gives  its  usual  table  showing  the  results  of 
working  each  raiUvay  in  India  to  March  17,  1907,  as  regards: 
total  earnings,  (iiviiig  totals  oiilv,  and  reckoning  the  rupee  at 
I  (id.,  the  figures  arc  as  follows,  viz.  : — Results  of  working  during 
the  first  half  of  1907,  Januarv  i  to  March  16,  .^6,750,033  ;  to 
March  17,  1906,  X6, 512,951 — an  increase  of  X237,OiS2,  in  spite 
of  one  day's  less  earnings.  The  results  of  working  for  the 
official  year  from  April  1,  n)o6,  to  March  16,  1907,  were 
X28, 262,913  ;  from  .Vpril  i,  1905,  to  March  17,  1906, 
£'26,921,560 — an  increase  of  £1,341,353,  in  spite  of  one  day 
less.  This  was  mostly  made  up  of  the  following  increases,  viz.  : — 
North  Western  system,  £336,260  ;  East  Indian,  £234,375  : 
Eastern  Bengal  system,  £i96,<S()7  ;  Bengal  and  North  Western, 
£117,138:  Bengal-Nagpur  system,  £102,188;  Great  Indian 
Peninsula  system,  £71,659  ;  Assam-Bengal,  £60,397  ;  Southern 
Piiujab  s>stem,  £42,165;  Tirhoot  State,  £35,240;  Rohilkuiid 
and  Kumaon  system,  £28,599  ;  Madras  system,  £20,525  ; 
jodhpur-  Bikaner,  £19,551  :  and  of  the  following  decrease,  viz.  : — 
R:iiputaua-Malwa  system,  £32,929.  The  mean  mileage  worked 
in  11)07  was  28,831,  as  against  28.143  in  1906 — an  increase  of  688 
miles. 
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ELECTRICALLY     DRIVEN     TURNTABLES. 


A  supply  of  elcctiicity  heing  now  ,s;cner:illy  uvailaMc  at 
the  larger  railway  stations,  it  is  of  particular  advantage 
in  the  manipulation  of  locomotive  turntables  to  replace 
manual  bb mr  bv  :m  c!>-  -t;-  ■  :'i  iiice   w  irlci---.:   ■  ■■'  ■ 


Turntable   operated    by    Electricity. 

are  substantially  reduced  by  the  sulistitution,  and  a  con- 
siderably quicker  drive  is  attained.  From  two  to  four  men 
are  required  to  operate  a  large  turntable,  and  they  can 
only  impart  to  it  a  circumferential  velocity  of  about  0.5ft. 
per  second.  By  employing  an  electric  motor  a  speed  of 
2.5ft.  per  second  can  be  produced  ;  and,  in  fact,  could 
easily  be  exceeded,  but,  from  considerations  of  safety  in 
working,  this  speed  may  be  taken  as  the  maximum  per- 
missible. 

In  those  cases  where  the  turntable  was  originally 
arranged  for  hand  operation  any  reconstruction  of  the 
turntable  itself,  consequent  upon  the  adoption  of  an 
electric  drive,  is  to  be  avoided,  the  transformation  must  be 
accomplished  without  any  interruption  of  working,  and  the 
means  of  hand  operation  must  be  left  undisturbed. 

An  example  of  such  an  alteiation  is  afforded  by  the 
locomotive  turntable  at  the  Limburg  Goods  Station,  which 
has  been  re-arranged  for  electrical  operation  by  the  P'elton 


Driving   Gear   of    Turr.table. 

and  (iuilleaiime-Lahmeyerwerke  A.  G.  of  Frankfort-on- 
Maine.  A  view  of  the  turntable  as  a  whole  is  shown  in  one 
of  the  accompanying  illustrations,  while  the  other  shows 
the  driving  gear  by  itself  on  a  larger  scale.  The  motor  is 
geared  to  the  original  hand-driven  winch  by  a  pinion  made 
of  special  silent-running  material,  which  is  impervious  to 
varying  weather  conditions.  The  large  spur-wheel  is  keved 
on  to  the  winch  spindle  in  place  of  one  of  the  original  crank 


handles,  and  may  be  thrown  out  of  gear  by  means  of  a 
lever,  which  at  the  same  time  engages  the  hand  drive. 
Thus,  in  the  event  of  failure  of  the  supply  of  electricity, 
the  turntable  is  not  entirely  incapacitated. 

Tlic  motor  is  ;i  series  machine  of  totally  enclosed  con- 
struction (Type  G  VI 1.),  and  develops  cjh.p.  at  750  revo- 
hitions  per  minute,  and  220  volts.  The  current  supply  is 
obtained  from  two  insulated  slip  rings  carried  on  the 
central  pivot  column  of  the  turntable,  the  collecting  brushes 
being  attached  to  one  of  the  supporting  struts.  The  motor 
is  started  by  the  reversing  controller  shown  in  the  fore- 
ground of  the  view  of  the  motor,  the  starting  resistance 
being  placed  in  two  boxes  below  the  operating  platform. 
The  turntable  may  be  braked  by  means  of  a  foot-brake 
operating  directly  on  the  motor  shaft,  while  the  hand  lever 
placed  near  the  controller  actuates  the  customary  turntable 
regulating  gear. 

RAILWAY    CAPITAL    AND     LABOUR. 


Mr.  Sam  R\v  on  thk  Sixi'ATrox. 
In  tlie  course  of  a  paper  recently  read  before  the  dreat  Central 
Debating  Society,  Mr.  Sam  Fay  pointed  out  that  the  Knglisli 
railw.iy  system  was  not  a  creature  of  the  State  :  it  h.-id  not  gone 
to  the  State  for  linancial  assistance,  as  had  been  the  ease  in  all 
other  countries.  Neither  had  the  aipital  for  building  railways 
been  furnished  by  alien  gold.  "  British  sovereigns,"  said  Mr.  Fay, 
•'  have  built  our  railways,  and  tliose  sovereigns  were  not  found,  as 
is-  so  often  suggested  by  people  who  wish  to  create  prejudice 
against  us,  out  of  the  pockets  of  niillionaricsand  the  undulv  rich. 
Tlie  railways  have  from  their  inception  .ippealed  to  a"  large 
number  of  people  as  being  typical  of  the  solidity  and  permanence 
of  British  institutions.  They  had  faith  in  their  ultimate  linancial 
success.  The  people  of  the'countryside  through  which  the  rail- 
ways run  put  their  money  in  them."  trusting  alike  in  the  common 
honesty  of  the  men  who  controlled  them  and  in  the  law  of  the  land 
maintaining  strict  justice  as  between  the  railways  and  the 
public.  There  are  about  the  same  numbers  of  shareholders  in 
the  Great  Central  Railway  as  there  are  employes,  and  more  than 
half  of  these  shareholders  own  not  more  than  ;^5oo  worth  of 
shares  each.  In  some  companies  I  understand  as  nianvas  Mo  and 
even  (p  per  cent,  of  the  shareholders  hold  i^soo  or  less.  These 
investments  and  othersof  larger  amounts  represent  the  savings  of 
the  great  middle-class  of  the  country,  and  nuich  of  it  the  sjivings 
of  the  lower  middle-class.  These  are  the  people  who  have  mainlv 
made  the  Knglish  railway  system.  There  are  upw.ards  of  100 
millions  of  money  invested  in  railways  in  this  country  to-day 
which  do  not  yield  a  dividend  to  the  sh.ireholders  ;  which  means 
in  effect  that  these  shareholders  have  unwittingly  made  a  present 
10  the  nation  of  100  millions  in  value  of  railway  property. 
Some  people  appear  to  think  that  shareholders  are  worthy 
i)f  no  consideration  whatever,  that  the  people  who  found  the 
money  should  be  content  to  do  so  for  the  benefit  solely  of 
•iiaders  and  the  public  generally.  I  do  not  suggest  the  traders  as 
.1  whole  think  this  :  the  great  majority  of  Ihi  m  arc  quite  fair,  and 
lesire  to  see  the  railw.ays  in  receipt  of  a  reasonable  profit  on  their 

lousiness We  hear  it  urged  that  the  shareholders  are 

til  rich  and  the  directors  and  managers  callous  and  indifferent  to 
the  well-being  of  the  staff,  that  all  they  are  striving  for  are  divi- 
dends and  nothing  but  dividends.     The  people  who  sav  this  know 
it   to  be  untrue,  and  when  they  say  it  they  lie  in  their  teeth  and 
4rin  in  their  sleeve.     The  people  at  the  hc.id  of  the  railways  are 
lot  unmindful  of  the  employes,  but  they  cannot  do  more  than 
ley  can  do.     They  are  in  the  position  of  trustees,  but  they  are 
1^  regardful  of  the  railw.iy  man  as  of  the  shareholder.    Indifference 
lay  possibly  be  suggested  against  many  institutions  in  this  country, 
ven  Parliamentary  institutions.  Take  the  case  of  old-age  pensions. 
Politicians  have  been  talking  about  old-age  pensions  For  as  many 
years  as  it  took  the  Great  Central  directors  minutes  to  decide 
upon  the  old-age  pension  scheme  tor  the  r.ink  .ind  lile  of  the  staff. 
Parliament  has  not  yet  attempted  to  yivc  even  the  lowest  of  our 
scales,  nor  are  they  likely  to  give  it.     They  may  be  expected  to 
go  on  talking  about  it  for  a  lonj:;  time  to  come.     Railway  employ- 
ment may  not  be  all  that  we  should  like  it  to  be,  but  it  has  many 
advantages  as  well  .is  disadvantages,   which  vary,  as  they  must 
vary,  with  the  prosperity  or  otherwise  of  the  railway  itself." 

The  Railwjy  Passengers'  Assurance  Company  state  that 
there  is  no  foundation  whatever  for  any  amalgam.ation  rumours 
connecting  their  name  with  those  of  other  insurance  offices. 
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PETROL-ELECTRIC    MOTOR    TRACTION. 


In  The  Railway  Times  of  March  9  a  lull  descrijition 
was  given  of  tlic  Britisli  Tliomson-Houston  petrol-electric 
system  as  applied  to  motor  omnibuses.  So  many  railway 
companies  are  interested  in  motor  road  traction  that  it  is 
desirable  strictly  to  investigate  all  new  developments,  and 
such  a  demonstration  as  the  recent  hill-climbing  test  at 
Frome's  Hill  is  nseftil  as  ai'fording  some  indication  of  the 
capabilities  of  the  latest  method  of  transmission. 

The  run  from  Rugby  to  Hereford  was  made  the  occasion 
of  a  test  of  fuel  consumption,  etc.,  over  country  roads. 
The  B.T.-H.  petrol-electric  omnibus,  weighing,  with  its 
passengers,  6  tons,  did  the  first  part  of  the  run  from  Rugby 
to  Stratford-on-Avon  (a  distance  of  26  miles)  at  an  average 
speed  of  I5'i5  miles  an   hour,  with  a   petrol  consumption 


its  arrival   it  was  despatched  up  the  hill,  being,  in  fact,  the 
first  competitor  to  be  started. 

Frome's  Hill  is  i,2<Sgyds.  long,  with  an  average  gradient 
of  I  in  11-22  and  a  maximum  gradient  of  i  in  6-37.  The 
'bus,  weighing  close  on  5!,  tons,  took  the  hill  without  the 
slightest  h-ouble  at  an  average  speed  of  4-5  miles  an  hour, 
and  by  its  performance  has  demonstrated  that  the  British 
Thomson-Houston  equipment  is  capable  of  jierforming 
severe  country  duty. 


RAILWAY    ELECTRIFICATION    IN    ITALY. 

A  correspondent  of  the  Timc^.  writing  from  Milan  a  week  ago, 
gives  some  interesting  details  :ih(iut  the  e.xperinients  in  electric 
traction  which  have  been  carried  out  on  the  Italian  railways. 
The  lines  electrified  at  the  suggestion  of  the  Commission  appointed 
in  1898  were  those  from  Milan  to  Monza  and  from  Bologna  to 
San  Felice,  where  vehicles  provided  with  accumulator  batteries 
were  adopted  ;  that  between  Milan  and  Varese,  witli  a  third  rail 
and  a  continuous  current  :  aad  those  in  the  Valtclline,  from  Lecco 
to  Sondrio,  and  from  Colico  to  C'hiavenna,  with  overhead  wires 
•  ind  three-phase  currents.  On  the  Monza  road,  the  veliicles, 
lieing  too  few,  were  not  overliauled  when  they  sliould  have 
lieen,  with  the  result  that  they  liad  frequently  to  be  laid  up  in  the 
sliops  :  and  the  competition  of  an  electric  tramway  eventually  led 
to  the  service  being  abandoned,  l-ietweeii  15oiogna  and  San 
t'eliee  considerable  improvements  were  made  in  the  accumulators, 
which  worked  inucli  better  than  was  expected  ;  but  even 
tlius  the  system  did  not  prove  satisfactory  enough  for  its 
adoption    to    be    reconmuiided    el--ewhere.       In    the    \"altelline 
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tif   iS  oS    miks   per    g/illmi.      The   temperature   rise   <'f   the 
niMtor  commutators  at  the  end  of  this  nin  w.is  h)  5tleg.  C. 

The  second  st.ige  of  the  inuiiiey  was  from  Stratford  to 
iMalvern  Wells,  a  tlistance  of  35  miles,  including  several 
severe  hills,  and  ending  with  the  long  gradient  rising  500ft. 
into  Malvern.  The  average  speed  over  this  section  was 
131  miles  per  hour,  and  the  petrol  consumption  y2  miles 
per  gallon.  From  here  the  'bus  climbed  over  the  Mahern 
Hills,  !';.(  the  W'ych  cutting,  which  is  1-3  miles  long  and 
has  a  gradient  averaging  about  1  in  11.  .'\t  the  summit 
the  temperature  rise  of  the  motms  was  found  tn  be 
3odeg.  C.  The  vehicle  was  garaged  at  Ledbury  for  the 
night,  and  on  the  following  day  was  driven  to  Hereford  to 
be  weighed  in  for  the  hill-climb.  This  took  place  the 
next  day,  and  the  omnibus,  with  a  load  of  twenty-eight 
passengers,  made  an  early  start  for  the  foot  of  the  hill,  a 
distance  of  12  miles,  over  hilly  roads,  which  it  covered  at 
an  average  speed  of   14.^  miles  an   hour.     Immediately  on 


electric  li.iction  w.is  tried,  Iiy  means  of  water  power  from 
the  .\dd.i.  ii[ion  a  scale  liitherlo  unknown — gooc'.s  trains  of 
joo  tons  were  to  be  dr.iwn  at  iN-,'  miles  per  hour,  and 
passenger  trains  nf  (>^  tons  at  37A  miles,  over  a  line  66J-  miles  long, 
with  gradients  rising  to  i  in  50,  curves  of  i4't)  chains  radius,  and 
with  26  tunnel--,  a.ygie;;ating  10  miles  in  length.  It  was  found 
from  the  first  that  the  weight  of  goods  trains  could  be  brought  up 
to  300  tons,  so  that  the  original  electric  engines  drew  more  than 
the  steam  locomotives  working  on  the  same  line,  while  the  motors 
ordered  later  on  took  trains  of  240  tons  up  gradients  of  i  in  45, 
and  carried  224  tons  at  .an  average  speed  of  40  miles  an  hour, 
where  the  incline  was  i  in  58.  Tliis  railway,  say  its  proprietors. 
the  Italian  State  Hailways  (Cenni  intorno  a)le  Applicazioni  di 
Trazione  elettriea  eseguite  sulle  Ferrovie  italiane),  "  has  given 
entirely  satisfactoiT  results,  proving  in  the  most  exhaustive 
manner  possible  that,  to  all  intents  and  purposes,  the  electric  can 
technically  take  the  place  of  the  steam  engine,  since  it  offers, 
amongst  many  others,  the  advantage  of  greater  power  per  unit  of 
wx'ight — one  of  the  constant  objectives  of  the  manufacturers  of 
steam  locomotives."  To  such  an  extent  is  this  the  case,  indeed, 
that  "two  electric  locomotives,  one  at  either  end  of  a  train, 
are  able  to  do  uphill  work  which  would  require  three  steam 
engines."     On   the  line  from   Milan   to  Varese.  again,    "a  great 
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increase  of  passcnyer  trallic  look  place,  sulliciciilly  .implc  lo  pay 
expenses,  even  if  these  had  auf^mented  considerably. "  There  are 
45A  miles  of  electric  railway  here,  np  to  the  terminns  at  I'orlo 
Ceresio  ;  the  steepest  jjradient  is  i  in  50,  and  the  sharpest  curve 
radius  i4"9  chains  ;  but  the  greater  part  of  the  road  is  practically 
level.  Water  power  derived  from  Viz/.ola,  on  the  Ticino,  was 
originally  to  have  been  einpluved,  but  a  delay  in  obtaining  tlie 
requisite  authority  has  led  to  the  temporary  substitution  of  steam, 
which  produces  the  energy  at  'rornavento.  The  experience  of  the 
State  railways  leads  them  to  believe  that  continuous  current  is 
preferable  near  important  centres,  where  auto-moior  vehicles  are 
used  for  light  and  freiiuent  trains  on  relitively  short  lines,  and  the 
single-phase  system  for  the  same  vehicles  on  long  and  consider- 
ably developed  secondary  roads.  The  three-pliasc  has  liith.erto 
proved  the  best  for  both  goods  and  express  passenger  traflic  on 
main  lines,  l-'or  long  tunnels  electricity  may  be  considered 
cheaper  than  steam,  on  account  of  the  smaller  cost  of  ventilation  ; 
but  in  other  cases  the  traffic  must  be  heavy  to  justify  a  conver- 
sion, since  the  expense  of  steam  traction  can  be  minimised  where 
the  demands  upon  it  are  limited,  whilst  the  cost  of  electric 
haul.age  cannot  be  reduced  below  a  certain  minimum,  and  it 
therefore  only  begins  to  be  advantageous  when  furnishe.l  on  a 
large  scale. 


PERSONAL. 


Mr.  (i.  T.  Harper,  chairman  of  tlie  Didcot  and  Xewbury 
Kailwav  Company,  and  vice-ch?irman  of  the  Associated  Chambers 
of  Commerce,  died  on  Tuesday  at  his  residence  at  Chilcombe, 
Hants,  in  his  seventy-seventh  year. 

Mr.  A.  F.  Qovett's  retirement  from  the  board  of  the  London 
and  South  Western  Railway  Company  is  announced.  Mr.  Govett 
began  life  on  the  Stock  Kxchange,  of  which  he  became  a  member 
in  1854.  He  was  joined  in  1875  by  the  late  Sir  William  Rose, 
and  bv  his  sons  in  1878  and  1880,  when  the  present  style  of  the 
firm,  Govett,  Sons  &  Co.,  was  adopted.  .Mr.  Govett  was  origin- 
ally a  director  of  the  Staines  Windsor  and  Wokingham  [Railway, 
which  was  absorbed  by  the  South  W'estern  in  1878,  when  lie 
became  a  member  of  the  South  Western  board.  Mr.  Govett  was 
largely  responsible  for  the  retention  of  the  second-class,  which 
forms  a  remunerative  part  of  the  traffic  of  this  line.  He  took  a 
close  personal  interest  in  the  welfare  of  the  railw.iy  servants,  and 
his  retirement  marks  the  close  of  an  honourable  and  useful  career. 

Mr.  Archibald  Hillhouse,  general  goods  manager  of  the 
Caledonian  R.ailway  Company,  retires  from  the  service  at  the  end 
of  the  present  month,  and  the  directors  have  appointed  as  his 
successor  Mr.  Matthew  Waddell,  who  has  been  his  assistant  for 
many  years.  Mr.  Hillhouse,  who  belongs  to  Kdinburgh,  received 
his  training  in  the  office  of  the  North  British  Railway  Company, 
which  he  joined  about  sixty  years  ago.  Five  years  later  he 
obtained  an  appointment  in  the  goods  department  of  the 
Caledonian  Railway  Company  in  Glasgow,  and  after  serving  some 
time  in  subordinate  positions,  he  became  superintendent  of  tlie 
goods  station  at  Buchanan  Street.  He  was  next  appointed  to 
represent  the  company,  first  at  Sheffield  and  then  at  Derbv, 
where  he  did  important  work  in  developing  the  traffic  with  the 
northern  and  central  districts  of  Kngland.  .Vt  the  end  of  a  few- 
years  he  returned  to  Gl.asgow  to  become  chief  assistant  to  Sir 
James  Thompson  in  his  appointment  as  goods  manager,  and 
when  Sir  James  succeeded  Mr.  Smithells  as  general  manager  he 
was  promoted  to  the  office  of  general  goods  manager,  a  position 
he  h.as  occupied  for  the  last  twenty-live  years.  Mr.  Hillhouse 
has  been  .associated  with  the  Caledonian  Railway  Companv  for 
lifty-live  years. 

Will  of  Mr.  C.  T.  Yerkes.— Mi-.  Charles  Tyson  Yerkes,  of 
Chicago.  Illinois,  and  of  Hamilton  House,  Victoria  Hinbankmenl, 
K.C.,  chairman  of  the  rnderground  Electric  Railways  Company 
of  London,  the  London  I'nited  Tramw.ays,  and  the  Charing  Cross 
Huston  and  Hampstead  Railway  Company,  who  was  responsible 
for  the  electrifying  of  the  Metropolitan  District  Railway  and  for 
the  development  of  the  "lube"  railways,  and  who  died  at  New 
York  on  December  29,  1905,  aged  sixty-eight,  left  property  in  the 
State  of  Illinois  of  the  gross  value  of  i:.V2oo,ooo  (£'640,0001,  and 
in  the  United  Kingdom  of  the  gross  value  of  £"5,640  of  which 
the  net  personalty  has  been  sworn  at  £'2,676.  The  following  are 
the  public  beiiuest>  :— The  testator  bequeathed  .-iJioo.ooo  for  the 
upkeep  of  the  Observatory  at  Lake  Geneva,  Wisconsin,  to  the 
I'niversity  of  Chicago,  conditional  upon  that  Observatory  being 
always  known  as  the  Yerkes  Observatory  (to  which,  it  will  he 
remembered,  he  gave  what  was  at  that  time  the  largest  telescope 
in  the  world).  Subject  to  his  wife's  use,  he  left  his  residence  in 
Fifth    .Avenue,   New  York,  and   all  his  works  of  art  and  other 


collections  to  the  City  of  New  York  for  a  "  Yerkes  "  Museum  and 
.\rt  Gallery,  to  be  governed  by  live  trustees,  one  of  whom  is  lo  be 
the  Ma)  or  of  New  York  and  the  other  four  persons  nominated  by 
the  Metropolitan  Art  Museum  of  Manhattan.  On  the  decease  of 
his  wife  he  left  from  her  share  ^750,000  to  the  trustees  of  the  said 
"Yerkes"  Museum  anti  .\rt  Gallery,  to  form  an  endowment  for 
that  institution.  .\lso  a  sum  not  exceeding  .'J8oo,ooo  for  the 
purchase  of  a  site  and  the  erecti<jn  of  a  hospital  in  the  Bronx 
district  of  New  York,  to  be  free  to  all  necessitous  persons,  without 
distinction  as  to  race,  creed,  or  colour. 

THE    LATE    SIR    BENJAMIN    BAKER. 

In  our  last  issue  we  gave  the  substance  of  the  speech 
delivered  by  Sir  Benjamin  Baker,  just  a  fortnight  ago,  on  the 
opening  of  the  Huston  extension  of  the  City  and  .South  London 
Tube  Railw.ay  ;  a  week  after,  on  Sunday,  the  20th  inst.,  the 
speaker  died  suddenly,  of  syncope,  at  his  residence,  Bowden 
Green,  Panghourne,  in  his  sixty-seventh  year.  Sir  Benjamin  did 
not  feel  well  during  his  last  visit  to  Hgypt  and  the  Soudan,  but  he 
had  apparently  recovered  fully  after  his  return,  and  he  died  as  he 
would  have  wished  and  as  he  lived — in  harness.  He  was  a  civil 
engineer  f'lir  sung  and  a  man  of  peace,  and  yet  he  would  have 
enlarged  the  membership  of  the  Institution  of  Civil  Kngineers  so 
as  to  include  military  men.  Sir  Benjamin  Baker,  as  he  said  in 
his  speech  on  the  nth,  was  one  of  the  pioneers  of  the  tube 
railways,  and  he  alluded  feelingly  "  to  tiiosc  who  had  fallen  in 
action,"  with  especial  reference  to  his  friend,  the  late  James 
Greathead.  His  listeners  little  thought  that  the  great  engineer 
would  so  soon  join  the  great  majority. 

On  February  17,  18S5,  Sir  (then  Mr.)  Benjamin  Baker  read  a 
paper  on  the  Metropolitan  Railway,  of  which  he  and  his  partner, 
Sir  John  Fowler,  had  been  the  designers.  The  Inner  Circle  had 
then  just  been  completed,  after  twenty-two  years.  This  paper 
was  followed  by  one  by  Sir  John  Wolfe  Barry  on  the  District 
Railway  and,  a  week  later,  by  Mr.  Greathead  on  the  City  and 
South  London.  During  these  twenty-two  years  of  Parliamentary 
fighting  and  of  diliiculties  of  all  sorts  successfully  overcome  Sir 
Benjamin  stuck  to  his  work,  and  it  w.as  mainly  due  to  his  exertions 
that  the  underground  Circle  I^ailway  was  finally  completed. 
This  did  not  bring  him  much  fame  except  amongst  his  comr.ades 
in  the  profession  ;  but  live  years  after,  on  the  completion  of  the 
Forth  Bridge,  his  claim  to  rank  as  one  of  the  foremost  engineers 
was  recognised  by  all,  and  he  was  consulted  on  engineering 
schemes  all  over  the  world,  the  most  important  being  the  .\ssuan 
Dam. 

Sir  Benjamin  was  elected  an  associate  member  of  the  Institu- 
tion of  Civil  Hngineers  on  December  3,  1867,  and  on  that  same 
evening  he  contributed  some  valuable  analytical  criticism  on  two 
papers — "  The  Victoria  Bridges  at  Battersea  " — by  Mr.  W.  Wilson 
and  the  present  Sir  Douglas  Fox.  .Vgain  in  February,  186S,  he 
took  an  active  part  in  the  discussion  on  Mr.  Sandbergs  paper, 
"  The  Manufacture  and  Wear  of  Rails" — steel  and  iron.  It  was 
evident  that  he  was  deeply  studying  the  properties  of  metals 
for  constructional  purposes,  and  on  ^Iay  21,  1878,  he  again  joined 
in  the  discussion  on  T.  C.  Clarke's  paper,  "  Iron  Bridges  of  Very 
Large  Span  for  Railway  Traffic,''  giving  some  of  the  results  of  his 
long  studies.  Sir  Benjamin  stood  up  for  the  "cantilever  "  design, 
though  he  considered  that  each  case  should  be  studied  separalelj', 
and  tliat  no  general  rule  could  be  laid  down. 

The  subject  of  this  notice  was  elected  a  full  member  of  the 
Institution  on  May  29,  1877,  and  became  its  President  twenlv 
years  later.  Misaddress  on  that  occasion  was  one  of  the  most 
brilliant  ever  delivered,  and  it  w.as  the  first  to  be  published  in 
cxlcii\o  immediately  after  its  delivery.  In  this  address  he 
mentioned  that  in  1836  a  motion  was  proposed  in  the  llmise  that 
all  the  railway  bills  seeking  powers  for  terminals  in  London 
should  be  referred  to  a  special  Committee.  Sir  Robert  Peel 
opposed,  the  result  being  the  present  confused  state  of  affairs. 

Sir  Benjamin's  work  on  the  Assuan  Dam  is  too  recent  to  call 
for  any  remark.  But  it  is  satisfactory  that  he  should  have  lived 
to  obtain  sanction  for  raising  the  Dam  even  higher  than  was 
originally  contemplated,  thereby  more  than  doubling  its  useful- 
ness. 

I  Like  that  other  great  engineer.  Sir  Benjamin  Baker,  Isambard 
Kingdom  Brunei,  was  short  and  sturdy  in  stature,  and,  like  him, 
hid  one  of  the  kindest  heart>  under  a  somewhat  cynical  exterior. 
Both  men  were  masters  of  their  craft,  and  their  fame  and  deeds 
will  abide  as  long  as  the  Hngli>h  tongue  is  spoken. 

Sir  Benjamin  was  made  K.C.M.G.  on  the  completion  of  the  Forth 
Bridge  in  March,  i.Sjo,  .md  K.C.B.  on  that  of  the  .Vssuan  Dam  in 
December,  i()02  :  he  was  D.Sc.  (Cantab.),  LL.D.  (Hdin.),  M.A. 
and  F.K.S.  He  has  received  the  Poncelot  Prize  of  the  F'rench 
Academy  of  Sciences  and  many  other  distinctions.  He  also 
belonged  to  the  Volunteer  Staff  Corps  of  Kngineers,  and  took 
great  intcre>t  in  their  important  labours. 
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MEETINGS   &  REPORTS. 


May  2S 
May  2>i 
May  30  I 

May  3 1 
June  5 
luiie  14 
I  line  17 


FORTHCOMING   MEETINGS. 

(r//f\. I— Bengal  and  North  Western  Sailway  (Half-yearly),  237 
Cre^ham  House,  Old  llioad  Street,  E.C..  al  \2. 

(lIVi/.l  — Sonthern  Punjab  Hallway  (  \nnual)),  70,  Cornhill,  E.C. 
at  I. 
T//;/)-,'..)— Callender's  Cable  and  Constrnction  Company  (Annual), 
Hamilton  House,  Victoria  Embankment,  E.G.,  at 
I  J. 30. 
(f;;.)  -Metropolitan  Amalgamated  Carriage  and  Wagon  Com- 
pany (Annual),  Birmingham,  at  IJ. 

(IlVrf.)— Felixstowe  Dock  and  Railway  (Half-yearly),  2,  Helgrave 

Square,  S  W,,  .it  i.'.3o. 
(f,/ j_Bombay    Baroda    and    Central    India    Railway   (Half- 
yearly),  Cannon  Street  Hotel,  E.C.,  at  12.30. 

(^/o„.)_Great  Indian  Peninsula  Railway    (Half-yearly),    Salis- 
bury House,  E.C,  at  12.30. 

(y)/<)».)— Indian    midland    Railway     (Half-yearly),      Salisbury 
House,  E.C,  at  i. 


k'lpoiis,  Tniffic  Rtiiints,  Prosfcclnscs,  and  all  olhcr  ifcins  01 
Hiiancial  intelligence  should  be  sent  an  early  as  possi/de  to 
tlic  Editor  of  The  Railway  Times,  12,  Norfolk  Street. 
London,  W.C.    (Telephone,  2948  Gerrard.) 


PENINSILAR    AND   ORIENTAL    STEAM    NAVIGATION    COMPANY. 

Tlie  directors,  in  their  report  for  the  half-year  ended  Marcli  31 
last,  state  that  the  tonnage  of  the  fleet  is  3<S2,888  tons.  Four 
vessels  of  the  intermediate  type  (vessels  of  large  capacity  for 
cargo  and  passengers,  and  of  considerable  speed,  although  not 
mail  steamers),  classed  under  the  letter  N,  have  been  added 
recently  to  the  fleet.  The  last  of  these  steamers,  the  "  Nore," 
was  delivered  by  the  builders  early  tliis  year,  and  is  now  on  her 
first  voyage  to  China  and  Japan.  No  further  building  operations 
have  been  undertaken  since  these  ships  were  delivered,  and,  for 
the  first  time  for  a  great  man\  years,  the  company  have  not  a 
single  vessel  on  the  stocks.  The  mail  and  general  services  of  the 
comp.uiy  have  been  carried  on  with  the  usual  regularity,  and 
without  accident  or  delay.  ,\t  the  date  of  the  last  report  five 
steamers  were  employed  in  the  Government  transport  service, 
but,  tlic  season  for  this  work  having  come  to  a  close,  these  ships 
are  laid  up,  for  tiie  time  being,  at  Southampton,  as  spare  ships. 

.\  limited  number  of  young  gentlemen  were  recently  selected 
by  competitive  examination  and  passed  into  the  "Worcester" 
training  ship,  under  the  special  arrangement  instituted  by  the 
company  for  the  encouragement  of  youths  of  good  education  and 
training!  to  .ndopt  tlie  nautical  profession,  and  join  the  company's 
service.     This  scheme  was  fully  explained  in  the  last  report. 

As  the  proprietors  are  aware,  the  company  are  now  carrying  on 
an  interim  mail  contract  for  a  period  of  three  years,  which  will 
expire  on  January  31  next.  The  Post  Office  having  advertised  for 
tenders  to  establish  new  mail  services  with  India,  China,  and 
.\ustralia,  the  directors  submitted  in  August  last  a  comprehensive 
tender  for  the  work  in  question,  which  may  be  said  to  have  been 
for  nearly  two-thirds  of  a  century  in  the  company's  hands.  Owing 
to  various  causes,  not  in  any  way  originating  with  the  company, 
the  final  decision  with  regard  to  this  important  matter  was  only 
arrived  at  a  few  d.ays  .igo,  but  the  directors  are  now  enabled  to 
announce  tliat  their'tender,  as  put  forward,  for  these  services  has 
been  accepted.  The  future  conditions  of  contract  embrace  an 
acceleration  of  speed,  and,  at  the  same  time,  a  considerable  abate- 
ment in  the  amount  of  the  present  subsidy.  This  new  contr.ict 
will  run  'or  a  period  of  seven  years  from  February  i,  1908. 

The  St  lie  of  the  Fustern  trade  has  not,  on  the  whole,  been 
favourable  to  shipping  during  the  last  eighteen  months.  The 
company'^  oidinarv  freight  returns  for  the  last  six  months  show 
a  considerable  shrinkage,  as  compared  with  the  receipts  lor  the 
same  perind  in  the  previous  year.  This  applies  more  particularly 
to  the  Indian  trade,  ;.nd  to  "the  Intercolonial  business  between 
India,  Chin  ,,.iiid  lapm.  The  Australia  business  has  improved, 
and  if  the  iHtes  for  refrigerated  produce  had  been  at  a  remu- 
nerative figure  (which,  so  far  as  mail  steamers  are  concerned,  has 
not  been  the  case)  the  colonial  receipts  would  have  gone  far  to 
counterac;  the  deli,  it  wlich  has  accrued  in  other  directions.  The 
homeward  Indian  lia.K  has  been  specially  disappointing,  as 
whenever  rates  seeiued  Ir,  take  a  turn  for  the  better,  shipments 
at  once  dwindled,  and  great  difficulty  was  found  in  obtaining 
cargo.  On  the  Londi-n.  China,  and  Japan  lines  this  tendency  has 
not  been  so  marked,  but  at  tlie  same   time  the   business  in  tluit 


quarter  has  been  distinctly  less  favourable  than  that  of  last  year. 
The  unfortunate  dispute  in  the  Antwerp-Indian  trade,  referred  to 
in  the  last  two  reports,  has  at  length  been  settled,  but  the  exten- 
sive forward  engagements  at  nominal  rates,  made  o:i  all  sides 
during  tlie  light,  must  prevent  any  definite  improvement  in  this 
direction  for  some  time  to  come.  It  follows  from  these 
causes  that  the  company's  normal  freight  levenue  has  suffered 
considerably,  and  the  result  would  have  been  more  unfavourable, 
but  for  certain  exceptional  and  additional  voyages  undertaken 
during  the  last  six  months,  which  have  added  both  to  the  receipts 
and  to  the  expenditure.  Fortunatelv  the  passenger  traffic  has 
been  excellent,  and  the  returns  from  the  ships  employed  as  trans- 
ports are  somewhat  lar-er  than  last  year,  owing  to  the  fact  that 
five  instead  of  four  ships  obtained  temporary  employment  in  this 
way,  although  at  lower  rates.  On  tlie  other  side  of  the  account 
it  may  be  said  that,  so  far.  the  company  have  not  felt  the  fi.'U 
effect  of  the  great  rise  in  the  cost  of  fuel  which  has  recently  taken 
place,  as  their  stocks  and  contracts  have  been  held  at  compara- 
tively moderate  figures.  Hut,  looking  at  the  general  advance,  not 
only  in  coal  prices,  but  in  the  cost  of  material  of  every  descrip- 
tion required  for  marine  work,  the  directors  foresee  a  considerable 
addition  to  the  disbursements  of  the  year.  Whether  this  will  be 
met  bv  such  an  improvement  in  the  Indian  traffic  as  the  state  of 
the  crops  might  appear  to  prognosticate  is  a  problem  of  great 
interest  to  all  concerned. 

The  net  effect  of  tlie  h.ilf-year's  work  shows,  however,  on  the 
whole,  a  fair  result,  and  the  directors  have  declared  the  usual 
interim  dividend  on  the  preferred  stock,  at  the  rate  of  5  per  cent, 
per  annum,  and  on  the  deferred  stock  at  the  rate  of  7  per  cent. 
per  annum,  payable  on  and  after  June  i. 


BENGAL    AND    NORTH    WESTERN    RAILWAY. 

The  c.\|Hiidilure  on  capital  account  to  December  31,  i<)ofi, 
amounted  to  {.'4,1)47.074,  and  the  receipts  to  .i'.S,<>33,3S4,  "f  which 
£.'2,730,000  w-as  from  the  issue  of  ordinary  shares,  _{.!i,5oo,ocK)  from 
the  issue  of  3?,  percent,  preference  stock,  £302,116  from  the  issue 
of  4  per  cent,  second  preference  stock,  £'400,000  from  the  issue 
of  3  per  ceiil.  debenture  stock,  and  £21,267  from  premiums  (less 
discount).  Credit  balance,  £86,310,  of  which  £62,919  is  repre- 
sented by  stores. 

The  capital  expindilure  on  the  main  Hues  during  tlie  half-year 
amounted  to  £143,332,  incurred  mainly  on  ballast  and  permanent 
way,  rolling  stock,  stations  and  buildings,  and  bridgework;  and 
the  total  now  stands  at  £3,66(),836.  The  expenditure  on  the 
Ganges  Oogra  Doab  lines  amounted  to  £2,389  for  the  half-year, 
bringing  up  the  total  expenditure  to  £1,277,238.  The  amount 
expended  on  the  Tirluit  State  Railway,  from  funds  supplied  by 
CTOVcrnment,  was  Rs. 7, 3^,432  on  the  open  line,  principally  on 
bridgework,  stations  and  buildings,  ferries  and  rolling  stock,  and 
Rs.io,S8.2i6  on  the  new  extensions.  The  total  expenditure  upon 
the  Tirhut  line  on  the  (iovernnient  books  now  amounts  to 
Ks.5,66,5i,i34on  the  open  line,  and  Rs.  1,09,75,948  on  the  extensions, 
nialung  a  grand  total  of  Rs.6,76,27,102. 

The  net  earnings  of  the  joint  undertaking  for  the  half-year 
amount  to  Rs.33,1 5,594,  against  Rs.30,66,008  for  the  corresponding 
half  of  1905.  The  coiiipauv's  share  is  Rs.19,86,367,  brought  home 
at  the  rate  of  is.  4d.,  against  Rs,  16,40,822  at  the  same  rate  in  i<)05. 
After  bringing  forward  the  balance  from  last  half-year  of 
£48,894  4s.  id.,  providing  for  interest  on  debenture  and  prefer- 
ence stocks  and  shares,  and  makingother  adjustments,  the  balance 
to  be  dealt  with  is  £143,908  12s.  i  id.  The  directors  recommend 
that  a  dividend  be  declared  of  £3  per  cent.  (£78,375),  together 
with  a  bonus  of',£i  [.er  cent.  (£26,125),  on  the  company's  ordinary 
capital  for  the  half-year,  free  of  Indian  but  subject  to  English 
income-tax,  £20,000  be  carried  to  reserve  account,  and  the 
balance  of  £19,40^  12s.  iid.  be  carried  forward.  The  figures 
given  are  net  after  deducting  income-tax. 

The  length  of  line  in  operation  was  as  follows  :— Owned,  932 
miles  ;  worked  for  the  State,  (114  miles.  Number  of  passengers 
carried,  7,3i7.'i8S  (against  6,767,884)  ;  tons  of  freight  carried, 
933,182  (against  792,891);  of  which  190,227  (against  185,651)  tons 
was  construction  and  revenue  material.  Proportion  of  working 
charges  to  gross  receipts,  4X^1  per  cent,  (against  46'i6  per  cent.). 

BRUSH     ELECTRICAL    ENGINEERING    COMPANY. 

The  .miiiial  iiiecting  w.is  In  Id  on  Thursday  at  Salisbury  House, 
ICC,  Ford  \'Ar\  nv  I  1ak'I«)\\|ik.\  presiding. 

The  directois'  report  tor  the  year  ended  Deceinber3i  last  states 
that  the  gross  piolit  was  £73.711,  and  the  net  profit,  after  deduct- 
ing general  charges,  debenture  interest,  depreciation  allowance, 
etc.,  was  £24.1X4.  Out  of  this  £21,484  is  carried  to  general 
reserve  tum^,  and  the  balance  is  carried  forward.  While  the 
works  h.ive  been  very  fully  occupied  on   important    contracts,  the 
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net  profit  has  been  seriously  affected  by  strenuous  competition, 
by  a  strike,  and  by  the  onerous  terms  due  to  the  condition  of  the 
money  market,  on  which  money  had  to  be  liorrowed  to  provide 
tlie  additional  capital  required  by  the  increasinj^  business.  A  lease 
ot  the  works  and  business  of  the  British  Automobile  Develop- 
ment Company  has  been  acquired,  and  the  company  is  now  in  a 
favourable  position  to  manufacture  the  latest  types  of  motor 
omnibuses  and  commercial  motor  vehicles. 

The  Ch.virm.w,  in  movinj:;  the  adoption  of  the  report  and 
accounts,  said  that  the  balance-sheet  compared  unfavourably 
with  that  of  last  year.  The  gross  profit  was  £"65,^02,  against 
£y-i.()-9f  whilst  the  profit  on  sales  of  securities  only  realised 
i-4'755>  against  £"8,001.  The  Australian  branch  had  been  closed 
owing  to  increasing  competition.  Owing  to  the  fact  that  most 
of  the  towns  of  the  I'nitcd  Kingdom  had  completed  the  equip- 
ment of  their  electric  tramway  systems,  there  hitl  been  a  serious 
diminution  in  the  demand  for  tramway  rolling  stock.  The 
directors  had  turned  to  the  manufacture  of  main  line  rolling 
stock,  and  had  been  successful  in  securing  impt>rtant  contracts. 
The  industry  was  new  to  them,  and  had  involved  a  large  initial 
expenditure,  from  which  they  would  probably  benefit  in  the 
future. 

The  report  was  adopted. 


Bengal  Dooars  Railway.— The  directors  recommend  a  divi- 
dend ot  2\  per  cent,  cm  the  ordinary  stock  for  the  half-vear  ended 
December  31  last,  making,  with  the  dividend  of  i.l  per  cent,  paid 
on  December  17  last,  4  per  lor  the  year.  The  ^um  of  £H),(m)  is 
carried  forward.  '  ~ 

Metropolitan  Amalganated  Railway  Carriage  and  Wagon 
Company.  The  report  for  the  year  ended  March  31  elates  that 
tile  profit  available,  after  making  provision  for  contingencies  and 
internal  reserves,  amounts  to  £292,972,  including  ir86,'i3i  brought 
forward.  The  directors  propose  to  carry  to^  reserve  fund 
if  1 00,000,  a  dividend  at  the  rate  of  12}  per  cent,  per  annum  for 
the  half-year  on  the  ordinary  shares,  making  10  per  cent,  for  the 
year,  and  to  carry  forward  £<)Ti,2g2. 

Manila  Railway.— Mr.  C.  J.  Cater  Scott  presided  on  Thurjday 
at  the  extraordinary  general  meeting  for  the  purpose  of  con- 
■-idering  a  special  resolution  for  the  voluntary  liquidation  of  the 
company,  and  that  Mr.  John  Mackenzie,  the  secretarv  of  the 
company,  should  be  appointed  liquidator  with  that  object.  The 
chairman,  in  proposing  the  resolution,  said  he  should  remind  the 
meeting  that  in  December  last  meetings  of  the  different  classes  of 
shareholders  approved  the  plan  of  arrangement  for  the  sale  of  the 
property  to  an  .American  company,  which  was  to  sell  to  an 
Knglish  company,  which  would  give'  the  shareholders  securities 
for  their  shares.  .\s  to  the  position  of  the  shareholders,  the 
board  had  in  no  way  altered  its  view  as  to  the  advantage  which 
would  be  derived  under  the  scheme.  The  resolution  was 
unanimously  carried,  and  a  sum  of  ^5,000  was  voted  to  tlie 
chairman  for  his  services  to  the  compaiiy  over  a  lengthy  period, 
and  especially  in  regard  to  the  arrangement  arrived  "at  with  the 
American  company,  for  which  vote  he  expressed  his  hearty 
appreciation. 

Southern  Punjab  Railway.— The  total  capital  expenditure 
up  to  December  31  last  was.  for  the  main  line  and  Kaithal  branch, 
£1,405.823,  and  for  the  Ludhiana  extension  £^2g,Ctiy,  leaving  a 
balance  in  hand  of  capital  already  raised  of  i" 30,558.  The 
e.xpenditure  during  the  half-year  ended  December  31  on  the  main 
line  and  Kaithal  branch  was  £"6,348,  and  was  incurred  for  addi- 
tional conveniences  required  on  account  of  increasing  traffic.  The 
expenditure  on  the  extension  was  £'23,211.  The  net  revenue  of 
the  main  line  and  the  Kaithal  br.inch  for  the  half-year  was 
£51,361,  and  for  the  Ludhiana  extension  £12,620.  .Vfler  reserving 
£16.573  I  being  the  balance  of  the  share  o7  surplus  profits  for  the 
year  ii)of>)  due  to  the  -Secretary  of  State  for  the  main  line  :ind 
K.iithal  branch,  there  remains  £47,408.  to  which  is  added  ^"49,193 
brought  forward,  .making  a  total  of  £.(/),6oi  at  disposal."  After 
providing  for  preference  dividend,  the"board  recommends  a  final 
dividend  on  the  ordinary  stock  at  the  rate  of  ^."6.',  per  cent,  per 
annum,  making  £6  per  cent,  for  the  year  1906?  This  will  leave 
£55,206  to  be  carried  forward. 

Anglo-Chilian  Nitrate  and  Railway.— At  the  annual  meeting 
on  Thursday  the  Chairman  iMr.  Alfred  .\avlor)  ssid  that  although 
the  figures  for  the  past  year  compared  somewhat  unfavourablv 
with  those  of  i()05,  he  thought  they  would  not  be  surprised,  as 
he  foreshadowed  .such  a  result  on  the  last  occasion.  During  the 
year  £15.000  had  been  placed  to  reserve,  and  that  fund  now 
amounted  to  £75,000.  The  profit  from  all  sources,  after  pro- 
viding for  depreciation  and  all  charges,  and  the  addition  to  the 
reserve  fund,  was  £49,6i(,.  To  this  could  be  .added  the  sum  of 
£  10.750  brought  forward,  making  the  amount  available  for  dis- 


tribution £f)O,370.  The  directors  now  proposed  a  furller 
distribution  of  13s.  per  share,  making  a  dividend  of  10  pel  cent 
on  the  shaie  capital  for  the  vear  ;  and  it  was  proposed  to  carrv 
lorward  a  balance  of  £10,370.  He  explained  the  re.isons  whvthe 
(  irectors  had  recommended  that  the  company  should  undertake 
the  whole  of  their  risks  of  lossbv  fire,  and  in  order  to  provide  an 
adequate  fund  they  had  transferred  from  the  funds  the  sum  of 
£io,tx)o,  and  had  m.ade  the  amount  of  the  insurance  fund 
£30,362.  The  report  was  adopted,  and  subsequentiv  an  extra- 
ordinary general  meeting  was  held,  at  which  a  resolution  was 
proposed  tl.at  each  of  the  £10  preference  shares  of  the  company 
be  divided  into  two  £5  preference  shares,  and  each  of  the  /"ib 
ordinary  shares  be  divided  into  two  A5  ordinary  shares.  This 
resolution  was  carried  with  one  di-sentitiit. 

Callender's  Cable  and  Construction  Co..  Ltd.— The  report 
of  the  directors  for  the  year  ended  December  -,i  last,  to  be  sub- 
mitted at  the  general  meeting  to  be  held  on  May  -,o,  shows  a 
profit,  after  providing  for  income-tax,  of  -^80,733,  niaking  with 
the  balance  brought  forward  from  ii^5,~a  sum  of  /iM^rn.; 
After  deducting  debenture  interest,  dividend  on  preference  shares 
and  appropri.itions  for  depreciations,  there  is  an  av.ailable  lialance 
of  £82,972.  The  directors  recommend  a  dividend  on  the  ordinary 
shares  at  the  r.ate  of  16  per  cent,  per  annum,  and  a  bonus  of  5s 
per  share,  carrying  forward  £56,722.  In  the  opinion  of  the  direc- 
tors, and  doubtless  of  the  shareholders,  the  result  is  considered 
satist.lctory.  as  it  shows  an  advance  of  the  excellent  figures  for 
last  year.  The  directors  remark  that  during  the  last  few  months 
sales  were  somewhat  restricted  owing  to  the  high  price  of  metals 
particularly  of  copper.  As  a  result  few  important  contracts  for 
new  mains  have  been  entered  into  during  the  last  few  months 
and  the  waiting  policy  has  been  adopted  bv  many  of  the  com- 
panys  customers.  The  foreign  connection  of  the'  company  has 
been  increased,  and  further  contracts  have  been  carried  out  in 
various  parts  of  India,  Shanghai,  and  other  places  in  the  F.ar 
East,  as  well  as  in  South  America  and  Mexico.  Orders  have  been 
secured,  among  others,  for  the  tramways  of  St.  Petcr^bur"  and 
the  lighting  of  Christiani.a.  The  directors  allude  to  the'diffi- 
culties  which  have  attended  the  operation  of  some  of  the  com- 
panies supplying  electricity  in  bulk,  but  they  are  of  opinion  that 
power  supply  over  wide  areas  will  at  no  distant  date  again 
require  large  quantities  of  underground  mains.  A  new  item 
appears  in  this  year's  balance-sheet,  representing  the  interest  of 
the  company  in  the  St.  Helens  Cable  and  Rubber  Co.,  Ltd. 

India  General  Navigation  and  Railway.- At  the  annu.il 
meeting  on  Thursd.ay  the  Chairman  (.Mr.  .V.  Simpson)  s.aid  that 
the  ye.ir's  working  gave  them  a  net  profit  of  £58,204,  or  £20.793 
over  that  of  the  previous  year,  and  this  after"  niaking  the  usual 
provisions  for  depreciation  £^2,488,  for  interest  on  debentures 
£1 1,386,  for  income-tax  in  India  and  Kngland  {f^Xii,  and  for  all 
other  charges.  After  bringing  in  the  balance  "from  11)05— viz., 
£7,409— the  sum  they  had  to  dispose  of  was  /."6^,6i3.  The  carry- 
forward of  £10,828  was  rather  more  thairusual.  He  trusted, 
however,  that  shareholders  would  look  upon  it  as  an  unmixed 
source  of  satisfaction  that  they  would  be  able  to  entei  the  new 
year  with  ;i  good  balance  at  their  bankers.  Referring  to  navina- 
tion,  he  said  that  traffic  on  the  Ganges  was  dull,  owing  to  tlie 
severe  mortality  from  pl.ague,  and  tliey  had  had  to  face  a  very 
considerable  increase  in  the  cost  of  coal  ;  but,  on  the  whole,  he 
thought  they  might  look  forward  to  steady,  even  if  slow,  progress, 
since  tr.ide  generally  was  expanding,  and' they  were  fitting  them- 
selves more  and  more  for  the  competition  th'ey  were  called  upon 
to  encounter.  Various  projects  for  rendering  navig.ilion  more 
practical  and  efficient  were  under  discussion.  In  view  of  the 
expansion  of  trade  and  indu>lry  and  the  promise  of  further 
developments,  they  had  ordered  two  more  stern-wheelers  similar 
to  those  already  plying  on  the  Ganges,  and  seven  de-patch 
steamers  of  larger  carrying  capacity  than  their  predecessors.  It 
would  he  noticed  that  last  year  they  added  to  the  Heel  eleven 
Hats  and  two  store  boats.  A  motor  barge  had  also  been  con- 
structed, and  was  under  practical  trial.  With  this  increased 
carrying  capacity  in  the  shape  of  vessels  of  a  successively 
improving  type,  they  should  be  able  to  fully  retain  their  hold 
upon  the  trade. 

New  Qerman  Electric  Railway. -The  most  clev.iled  electric 
railway  intlermany  was  opened  amidst  great  fcstiviliis,  according 
to  the  Cd/,\i,';u-  G,i:cile.  of  May  10.  on  the  preceding  Mond.ay.  The 
railway  serves  to  connect  the  line  from  Gerardmer  to  the  summit  of 
the  Schlucht  pass  with  Miinster.  This  continuation,  which  has  been 
carried  out  by  the  Aliolh  Company  of  Miiiichen-.lein-Hasel,  is  68^ 
miles  in  length,  and  is  partly  a  r.ack  railway  and  partly  ordin.ar"y 
track.  The  section  furni.-hed  with  toothed' gear  is  nearly  i.l  miles 
long.  The  summit  is  4,333ft.  above  the  -,-,.!,■,,  1  ,„,i  r),..  u,,..  ... 
been  completed  at  a  cost'of  £67,500. 
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THE    TRAVEL    EXHIBITION. 


A  s^ood  deal  less  puhlicity  than  \v<;  shduld  havr  liked  to  iKitice 
seeni's  to  be  accorded  the  Travel  Exhibition,  wliich  opened  its 
doors  at  the  Royal  Hortieultnral  Hall  on  Saturday  last,  and  will 
remain  open  until  the  Nth  prox.  Apart  from  the  general  con- 
clusions one  mav gather  from  the  name  of  the  exhibition, its  objects 
do  not  appear  to"  have  been  made  particularly  apparent.  First 
and  foremost,  however,  the  results  should  be  to  popularise  travel, 
and  the  exhibition  therefore  merits  the  support  of  all  eng.aged  in 
travel  enterprise.  There  are  some  200  exhibits,  and  although  a 
large  portion  of  these  consist  of  little  more  than  displays  of 
pictures  and  posters,  many  others  are  of  the  greatest  interest. 
The  management  have  secured  an  open  space  at  the  back  of  the 
exhibition,"  w  liere  balloon  ascents  and  other  attractive  displays 
are  located.  We  are  glad  to  notice  that  most  L?ritisli  and  many 
foreign  railways  have  exhibits,  but  these  unfortunately  comprise 
little  more  interesting  than  travel  pictures  and  handbills.  As  the 
management  has  secured  the  assistance  of  exceptionally  strong 
comniittees,  the  exhibition,  on  the  whole,  hardly  comes  up  to 
expectations,  and  we  should  have  much  preferred  to  see  it  housed 
in  Piccadilly  than  Westminster.  The  field  dealt  with  by  tlie 
exhibition,  however,  must  have  bcpn  an  extremely  dilhcult  one  to 
cover.  The  management  admit  innumerable  difliculties,  and 
whilst  modestly  admitting  the  possibility  of  many  defects  in  its 
initial  endeavour,  promise  something  mucli  better  on  the  next 
occasion.  In  the  meantime,  the  present  display  is  well  worth  a 
visit.  There  is  a  distinct  opening  for  such  an  exhibition,  which 
should  have  great  commercial  possibilities.  It  offers  our  railways 
in  p.irticular  rare  opportunities  in  many  directions. 


RAILWAY    NOTES. 


The  Kowloon  Railway.— .\  Keuter  cable  from  Hong  Kong 
states  that  the  Legislative  Council  on  Thursd.ay  voted  the  sum  of 
;;t,4i8,ooo  for  thevear  11)117  for  the  construction  of  the  Kowloon 
Kailw.iy. 

Heavy  Claim  aj^ainst  Scotch  Railways. Mrs.  l-;iliin.r 
Black,  widow  ul  Mi..  A.  W.  lU.ick.  M.P.  for  Elgin  liurghs,  who 
w.as  killed  in  the  Elliott  Junction  disaster  on  December  2S  last, 
has  raised  an  action  against  the  North  British  and  Caledonian 
Railwav  Companies,  in  which  she  sues  for  {"20,000  as  comjiensa- 
tion  for  his  death. 

West  Indian  Mails. -The  Royal  Mail  Steam  Packet  Company 
announces  that  in  connection  with  their  Southampton-West 
Indies-Xew  York  'Iransatlantic  services  there  will  be  an  interval 
of  three  weeks  between  the  departure  of  the  "  Magdalena  "  on 
Mav  22  and  the  "  Atrato"  on  June  12.  The  subsequent  sailings 
will  be  fortnightly  .is  before. 

AustraHan=built  Locomotives.  Sir  William  Lyne  has 
received  the  following  cable  from  the  manager  of  the  Clyde 
^Vorks,  near  Sydnev,  where  a  number  of  engines  are  being  built, 
for  the  tirst  time,  for  the  Xew  South  Wales  Government : — "  First 
locomotive  of  our  contract,  'T'  class,  1 10  tons,  steamed  out  of 
Clyde  Works  on  main-line  to-dav.     Most  satisfactory  trial." 

Railway  Bills  in  Parliament.— Owing  to  the  Whitsuntide 
holidays,  the  House  of  Coinmous  sat  only  on  Thursday  and  Friday 
ol  this  week,  while  the  Hou^e  of  Lords  does  not  resume  till  next 
week.  Committees  on  private  bills  will  begin  sitting  again  next 
week.  In  the  Commons  on  Thursday  the  Metropolitan  Railway 
{Pension  Fund)  Bill  was  read  a  second  time,  and  the  Lancashire 
and  Yorkshire  Railway  Bill  was  read  a  third  time. 

Light  Railway  Commission.— I'he  Board  of  Trade  have 
recently  conlirined  tiic  uuderinentioned  Orders  made  by  the 
Light  Railway  Commissioners  :—j  i )  Kirkby  Mal/eard  Light 
Railwav  Order,  njoy.  authorising  the  construction  of  a  light  rail- 
way in  the  West  Riding  of  the  county  of  York,  from  Sharrow  to 
Kirkbv  Malzcard  :  (2I  Dudley  and  District  Light  K'aihvays  (Amend- 
mentfOrder,  ujoy,  amending  the  Dudley  and  District  Light 
Railways  Order,  ilSc^S,  and  the  Dudley  and  District  Light  Rail- 
ways (ICxtensions)  Order,  iijoo. 

Park  Royal  Branch  of  the  Q.VV.R.^We  learn  on  good 
authority  that  there  is  no  truth  in  the  statement  publisned  in 
some  of  the  technical  papers  that  the  tireat  Western  Railway  are 
about  to  equip  electrically  their  Park  Royal  branch.  The  Park 
Royal  electrical  station,  from  which  current  is  supplied  for 
working  the  Hammersmith  and  City  Railway,  was  of  course 
completed  some  months  ago,  and  was  described  first  in  The 
R.MLw.w  TiMi'S  of  July  Ul',  ii)0().  On  no  branch  of  the  Great 
Western  is  any  work  of  electrification  now  in  progress. 


Antofagasta  Issue.— The  Antofagasta  (Chili)  and  Bolivia 
Railway  Company  have  this  week  invited  subscriptions  for 
.£'1,000,0005  pe'"  cent,  debenture  stock  at  103  per  cent.  This 
issue  is  part  of  an  authorised  total  of  ;/.' i  ,500,000,  and  the 
remainder  of  the  stock  can  only  be  sold  at  the  rate  of  X2,ooo  for 
every  additional  mile  of  railway  constructed.  The  bonds  will  be 
repaid  at  the  end  of  1939  at  1 10  per  cent.,  and  may  be  redeemed 
in  the  interval  at  that  ^price.  Besides  other  property,  the  com- 
pany own  about  640  miles  of  line,  and  the  present  issue  is  to 
provide  capital  for  extensions  and  equipment.  The  profits  of  the 
company  for  iqo6  were  sufficient  to  provide  for  prior  charges 
and  leave  about  ^295,000  for  the  service  of  the  capital  now 
being  raised  and~jumor  issues.  The  subscription-lists  closed 
yesterday. 

The  Railways  of  Queensland.  -The  .Vgeiit-General  for 
Queensland  is  just  now  a  l.uge  buyer  of  steel  rails  and  other 
railway  material.  The  "  Carpentaria"  is  on  the  point  of  sailing 
for  Townsville,  the  chief  northern  port  of  the  colony,  with  a  con- 
siderable quantity  of  rails,  and  large  deliveries  have  to  be  made 
at  Brisbane  within  a  few  months.  Queensland  is  pursuing  a 
spirited  policy  of  railway  construction,  finding  no  better  way  of 
using  the  surpluses  which  continued  prosperity  has  brouglit 
about.  The  absence  of  navigable  rivers  penetrating  the  interior 
has  caused  Queensland  to  embark  largely  in  railway  construction. 
There-arc  between  3.000  and  4.000  miles  of  compieted  railways. 
Three  main  lines  run  from  Brisbane,  Rockhampton,  and  Towns- 
ville into  the  pastoral  districts  of  the  west,  and  it  is  hoped  to  link 
the  western  termini  up  at  no  very  distant  date.  The  two  first- 
named  are  now  connected  with  each  other  by  a  coastal  line.  The 
southerr.most  from  Brisbane  goes  to  CunnamuUa,  a  distance  of 
604  miles.  That  from  the  central  port  of  Rockhampton  extends 
as  far  as  Lon.greach  (42.S  miles  1.  and  the  northern  line,  after  a 
southerly  deflection  to  touch  Charters  Towers,  continues  westerly 
and  so'ith-westerly  for  a  distance  of  36S  miles  to  Winton,  and 
w-est  to  I'tichmond,  from  which  point  the  Government  are  rapidly 
pushing  on  the  line  to  Cloncurry,  to  open  up  that  copper-field, 
ri'ferrecl  to  as  one  of  the  richest  in  the  world.  Short  independent 
lines  have  also  been  constructed  into  the  interior  from  the  sea- 
ports of  Mackay  and  Bowen.  Lines  still  further  north  start 
from  the  ports  of  Cairns  and  Cooktown — the  former  intended  to 
tap  the  llerberton  district,  a  locality  of  extraordinary  resources, 
aboundin.g  in  mineral  wealth.  It  was  worth  an  effort  to  tap  such 
a  region,  but  it  proved  a  very  expensive  one,  47'.  miles  of  railway 
costing  /.'i,257,<)i;2.  The  most  expensive  part  of  the  line  has  been 
accoinpiished.  The  line  hangs  on  mountain  sides  and  crosses 
roaring  torrents,  and  the  scenery  Ihrou.gh  which  it  passes  cannot 
be  outdone  in  wild  beaut)'.  A  private  line  from  Mareeba  to 
Chillagoc,  a  distance  of  about  too  miles,  has  been  constructed  by 
a  private  company  under  Parliamentary  sanction,  and  this  is  now 
being  extended  to  Georgetown,  the  centre  of  the  Ftheridge  .gold- 
ficUL 


PATENT    LIST. 

Specially  compiled  for  Till-:  R.Mi.WAy  Tnii-s  by  Mr.  John  E, 
Raworth,  Chartered  P.iteiU  A.gent.  Queen  .Xiine's  Chambers, 
Westminster,  London,  S.W". 

[U    tilt  mvcnt s   li:ivv    hucil  i"miminic:iU-(l,   ihc   iirmu-s   of  the- 

i.immimii:it.Ts   are   i;ivcn   in    ilalk-s] 

.\l'l'LIC.\TIll\S. 

,,,,,.;.     l.ul>riiatiili<  railway  VI liKk' axles.     K.  Mooncy. 
lu.wi,     Antnm.itic  si-i,:ill,ii:;   ami    Iraiii    C(.i,li„|ji,n;' .i"]Viratus  — R,    S.    Ivitson    and 

W,  Kellvtl 
loc+i,     Prevcntins-K'-itliiilsl"  Ir.iins  -W.  1!,  Honilllistr.nv 
1003S.    Audible  railway  sisnalhn.a      1-   W.  I.aicy. 

.l/,i\'  /. 
100.S7.     R.Mhvay  sUi-ptr^  and  means  for  all.Khmen;  <,f  r.ails.    -P,  1^  J.  Willis  li.  11'. 

,W,.!.vrv  ,!«,/  ,1    /  Ihlinfhny  I 
100., 2      l.nei. motive  Mast  pipes   -K.  M.  Deekv. 
loog-.     Urawhar  springs      D.  W    Kees  .nid  W  G.  Morclon. 
10114.     Lateliesand  loeks  for  railveav  earn.me  doors,   -J.  T.  Prestige. 
joii.0.     Car  couplers.  -R   E.  I.,  Janniv. 
10172.     Eleetrie      si.qnalling     svstemi.-British     Thomson-Houston      Co.      (i.ni.-iii/ 

KUvtrii  to.) 

.1/nv.;. 
10:70.     Automatic  railwav  vehicle  brakes      |    lilunu 

10D.S2.     Supportmijanil  r.'tainin.i;  r.iihv.iv  carria.i;e  windows.— W.  H.  Toland. 
lo.^2l.     Time  recorder  f.ir  locomotives    '  W,  K,  Preston 
.0122.    Cleirniii.n  locomotive  boiler  tnlies._I.  T   l'reslii;e.  jnn. 
10544.     Automatic  r.uhvay  couplings.     E.  I'Ibrich 

Mnv  4- 
1<,}-X     I.oeliing  and  unlocking  railway  carriase  doors.— !■.  B.  Mounsey  and  E.  Hall. 
J044.i      Ehud-operated  brakes,— W,  Mauve. 
10455,     Antomalie  st..ps  lor  railway  vehicles    -J,  H,  K.  McColInui, 
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OFFICIAL    TRAFFIC    RETURNS, 


Barry,  b 

^Week  eoding^Haj  19     '\      ^1907.      .      1906. 

FaAseiigen.  etc c  ... 

Goods,  etc 

Total  ror  week  .•.!  ^  £15,449  ,     £13.931 

Agifregatctod»te '  £288.397  '  £288.564  | 

Miles  open ' 65^4       I         62 

Inc.  Uiia  we«k,  £1.518    Dec.  to  dst«,  £167 


Caledonian. 


Week  ending  May  19        ;      1907.        a  1906. 

Pusengera,  etc !     £28,430  | 

Goods,  etc 56.700  '         ... 

Total  for  week  (      £85.130       £84,591 

Aggregate  to  data I  1.344.019    1.358.703 

Miles  open 93934  959^4 

Inc.  this  ireek.  £739    lac.  to  date,  £5,316 


Cambrian. 


Weekending  May  19 

Paasengers.  etc 

Goods,  etc 

Total  for  week 


1907.      1  a  1906. 
£3.523         £2.568 
_  2,865  '         2.905 
"  £6,386  (       £5,471 

Aggregate  to  date    I  £102,0821  £105.157 

Miles  open ^ „ 280  280 

Inc.  this  week,  £915    Dec.  to  date,  £1,055 


Central    London. 

ek  ending  Mar  18  1907." 


1906. 
Passengers,  etc. 

Goods,  etc ...  : -.■ 

Total  (or  week  ;       £5,828  i       £6,693 

Aggregate  to  date    '  £125.292     £136.017 

Miles  open „....^....^^.. 6  6 

Dec,  this  week.  £865     Dec.  to~date.~£i2.725~ 
City   and   South    London. 

"Weekending  May  19  1907.  1906. 

Paasenirers,  etc 

Goods,  etc ...  ... 

Total  for  week  £3,156.       £2,682 

Atrgregato  to  date    £58.997  ;     £57.481 

Miles  open 7*4  6M 

Inc.  this  week.  £474      Inc.  to  date.  £17516 


Dublin   and   South    Eastern. 

Week  ending  May  1 7  1907.      ,  a  1906. 

Passengers,  etc £5.125  1        £5.085 

Goods,  etc 1.558'  1.499 

Total  for  week  I        £4.685  £4,582 

Agsregate  to  date    _£97.909  -     £98.466 

Miles  open I        160  160 


Inc.  this  week,  £101    Deo.  to  date,  £557 


Furness. 

Weekending  May  19        I      1907^      I  1906^ 

Passengers,  etc £3,318  £2,640 

Goods,  etc I          7,829  7.655 

Total  for  week  j     £11,147  ^0,295 

Airgre^rate  to  data    '  £209.519  £197.189 

Miles  ooon 159  159 

Inc.  this  week,  £852    Inc.  to  date.  £12,150 

Glassow   and   South   V^estern. 

Week  ending  Mny  18               1-07.  u  1906. 

Passenitors,  etc £15.937  £15.847 

Goods,  etc 19.089  18.627 

Total  for  week  ]     £53.026  £52.474 

Aggregate  to  data    '  £518.786  £517.750 

Mil.',     ivn          444I4  444 


■552     Inc.  to  date.  £1,036 

Great  Central. 


^  •........:  May  19         .       1907.      ,  o  1906. 

I    -•  Vera,  etc £25.206'      £18.581 

■    --.  .tc I 58.454         55.764 

Tt.ii  for  week  |     £83,660       £74.545 

AwirT(.gate  todata    1,528.969    1.471.060 

Miles  open 607  607 

Inc.  this  wc«k.  £9T5r5     Inc.  to  date,  £57.909 
Great    Eastern. 

Week  endintf  May  1  3  1907. 

Passenirers,  etc.  £67.800 

Goods,  etc.    45.500 

Total  for  week  £115.300 

Aggrcgata  to  data    .. 

Mil.-  A,,..n  

■17.100 


Great   Northern   (Ireland).  I 

"    Week  ending  May  17  1907.       '  1906. 

Passengers,  etc £9,901  £9,870  1 

Goods,  etc I  8.961  8.789 

Totalforwook  I     £18,862       £18.659 

Aggregate  to  data    I  £551.092  1  £340.530 


Miles  open.. 
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too.  this  week,  £203     Inc.  to  date,  £10.562 
Great   North  of  Scotland. 

Week  ending  May  18        '      1907.  1906 

Passengom,  etc ,       £4.130 

Goods,  etc |_     5.480 

Total  for  week  £9.610         £9.195 

Aggreifate  to  data   j  £140.090     £158.558 

Mil»soi>en ..„......'    556  336 

Inc.  'his  week.  £417    Inc.  to  date,  £1 ,552 


Great  Southern  and  V^estern. 

Week  cndinB  May  1 7               1907.  1906. 

Passengers,  etc £12.354  £12.581 

Goods,  etc 15.572  12.942 

Total  for  week  i  £25,726  £25,525 

Aggregate  to  date j  £484,851  £477,990 

Miles  open 1, 12012  1.063 

Inc.  this  week,  £403    IncTto  date,  £6.841 


Great  Western. 

Week  ending  May  19  1907. 


1906. 

1,  etc. £147.100     £108.600 

Good8,etc 138.500       132.400 

Total  for  week  £285.600     £241,000 

Aggregate  to  data 4.625.000    4.451.800 

Miles  open 2.84812         2.7711» 

Inc.  this  week.  £44.600'    Inc.  to  .late.  £1 91 .200 


Highland. 


Week  ending  May  19 


etc. 


Goods,  etc. 

Total  for  week  

Aggregate  to  data 
Miles  open 


1907. 
£4.929 
5.855 
£8.782 
£158.121 
492U 


a  1906. 

£5,101 
5.571 

£8.672 
£154.925 

492I4 


a  1906. 

£52.900 

43.500 

£96.200 

1.912.000    1.899.000 

1.058  .  1.057  f 

to  date.  £15.000 


Great   Northern. 

>\..'t  .iiiiiiK- May  18        1      1907.      1  a  1906. 

Passeneers.  etc £55.914       £45.725 

Goods,  etc _     66.586    66.448 

Tot.iI  for  week  I  £122.500     £110.175 

AekTcvnte  to  date    2.206.800    2.155.859 

Mile*  npcn  .^ 997^1  995  fc 

inc.  thi..  week.  £12.527    Inc.  to  ilate.  £52.961 


Weok  ending  May  19 

Passengers,  etc 

Goods,  etc 


Metropolitan. 

1907.  o  1906. 

£15,441  £15.448 

1.584  1.656 

Total  for  weok  '     £15.025  £15.084^ 

Aggn.gato  to  date    I  £501.711  £527,165 

Miles  open „.        78  «  78 

Dec.  this  week,  £59    Deo.  to  data,  £25,452 

Metropolitan   District. 

Week  cmling  May  19  1907.        "1906. 

Passengers,  etc 

Goods,  etc 

Total  for  weok  £7,884         £8.154 

Aggregate  to  date    .J  £156.555     £159.755 

Miles  open 24                   24 

Dec.  this  week,  £250      Doc.  to  dote.  £5. 1 98  " 


\,  Midland. 

Weekending  May  18  1907.  o  1906. 

Passengers,  etc £100,199       £71.679 

Goods,  etc 160.252        149.560 

Totalforweek  £260,451     £221.259 

,,       Aggregate  to  data    4.570,159    4.396.367 

I  Miles  open 1.401  1.4O0 

Inc.  this  week7£39y2i2    Inc.  to  date,  £175,772 
I  Midland   Great   W^estern  of  Ireland. 


Week  eniliuv;  May  17  1907. 

Passengers,  etc £5.769 

Goods,  etc 7.150 

Totalforweek  £10.899 

Aggregata  to  data    '  o  210.019  I  o 

Miles  open 598 

Inc.  this  week.  £258     Inc.  to  date,  £8. 1 1 2 


1906. 

£5.859 

6.802 

£10.661 

201.907 
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North   British. 


Inc.  this  week.  £110    Inc.  to  date,  £3.196 

Hull  and   Barnsley. 

Weekending  May  19  1907.         a  1906. 

Passengers,  etc 

Goods,  etc 

Totalforweek  i     £11.658         £9.595 

Aggregate  to  date '  £225.904    £197.665 

Miles  open 86I4  86I4  _ 

Jnc.  this  week.  £2.065    Inc.  to  date.  £28.241 
Lancashire  and   Yorkshire. 
Week  ending  May  19         ,       1907.         a  1906^ 

Passengers,  etc £61.900       £58.671 

Goods, etc |_  68.617         67.757 

Totalforweek  '  £150,517     £106.428 

Aggregate  to  data    I  2.164.109    2.086.755 

Miles  open 58412  58512 

Inc.  this  week.  £247689"lnc.  to  date.  £77.574 

London    Brighton   and  South  Coast. 

Week  ending  Mav  18  1907.  a  1906. 

Pa8.song.7rs.  etc £45.615       £59.591 

Goods,  etc 16.877  16.770 

Totalforweek  I     £62.490       £56.161 

Aggregate  to  date    [1.087.588    1.117.094 

Miles  open 487  487 

Inc.  this  week.  £6.529    Dec.  to  <latc,  £29.506 
London   and   North  Western. 

Week  ending  May  19  1907.  1906. 

Passengers,  etc 1  £146.000     £107.000 

Goods.etc 174.000        168,000 

Totalforweek  £320.000     £275.000 

Aggregata  to  date    5.557,000    5.559.000 

Milesopen 1.94614  1.946 

Inc.  this  week.  £45.000     Inc.  to  date.  £198.000 
London    and   South   Western. 

Weekending  May  19  1907.  1906. 

Passong.-rs.  etc i  £72.700       £58.500 

Goo<i8,etc 29.500         29.600 

Totalforweek  £102.200       £88.100 

Aggregate  to  date    1.692.100    1.667.600 

Milesopen .^     1.01612         1.015^4     : 

Inc.  this  week.  £14.100     Inc.  to  dat.>.  £24.500 

London   Tilbury  and   Southend. 

Week  ending  May  19        I      1907.        a  1906. 

Passengers,  etc.  £8.243'        £6.376 

Goods.etc 2.478  2.253 

Total  for  week   £10.72r         £8.629 

Aggregate  to  data    £176.578^167.735 

Milesopen 81  81 

Inc.  this  week.  £2.092    Inc.  to  data.  £8.843 


Week  ending  May  19              1907.  a  1906. 

Passengers,  etc £31,562 

Goods,  etc 60.954 

Totalforweek  £92.296  £90,107 

Aggregate  to  date    1.448.854  1.455.545 

Miles  open I.5I8I2  1.308 

Inc.  this  week,  £2.189     Inc.  to  dat«,  £15.491 
North   Eastern. 

Week  ending  May  18              1907.  a  1906. 

Passengers,  etc £66.754  £48.157 

Goods,  etc 143.144  151.550 

Totalforweek   £209.878  £179.687 

Aggregate  to  date    5.668,123  5.476.015 

Miles  open..^^ „ 1.696  1,695 

Inc.  this  week,  £50,191     Inc.  to  date,  £192.108 
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North    London. 

Week  ending  May  19  1907.         a  1906. 

Passengers,  etc £4.701  £4.985 

Goods.etc 5.775  5.786 

Totalforweek    £8.474         £8.769 

Aggregate  to  date    £178.215     £182.050 

Milesopen ]2 

Dec.  this  week.  £295      Doc.  to  date.  £3.81 7 
North   Staffordshire. 
Weekending  May  19  1907.         a 

Passengers,  etc £5.740 

Goods.etc J  14.145 

Totalforweek  7£i9.885 

Aggregate  to  data j'369.814 

Milesopen k  325 

Inc.  this  weak.  £1 ,862    Inc.  to  date.  £9,848 


Rhymney. 

nding  May  19        I      1907. 


Weok  ending  May  19        I      1907.  1906. 

Passengers,  etc 

Goods.etc 

Totalforweek  |        £7.008      ^£6.135 

Aggregata  to  data    i  £134.075     £120.728 

Milesopen „  4814  4814 

Inc.  this  week.  £875      Inc.  to  .Utn.  r  ]  5.545 


South   Eastern 

in.lmgMay  19 
s,  etc 


&   Chatham. 


1907.  1906. 

£75.699  £62.324 

122.621  121.930 

£98.520  £84,254 


Passen 
Goods, 

Total  fo 

Aggregate  to  data    1^627.460    1.606.727 

Milesopen ...^..        654  645 

Inc.  this  week.  £14.066       In, .  to  data,  £20,733 
Taff  Vale.m 

Week  ending  May  19  1907.      : 

Passengers,  etc £4.104 

G.Kxls,  etc 17.282 

Totalforweek  £21.586 


Aggregnto  to  date 396.065 

Milesopen  ^....^.        124I4 

Inc.  this  week.  £2.087     Inc.  to  date,  £4.691 


1906. 

£3.851 

15.448 

£19.299 

591.374 

I24I4 


ctual  figures,     h  Includes  the  receipts  of  the  Vale  of 
of  any  of  the  Company's  Joint  Lines.     •  Eicln- 


Notes  4sd  ExpuSiTioss.— a  The  receipts  for  the  corresponding  period  last  year  are  adjustcl  to  th 
Glamorgan  Bailway.     c  Dock  dues.  4c..  are  included  in  thisreturE      d  Tlie  aboTo  figures  do  not  include  th. 

mre  of  145}  miles  Joint  lines.  /  Eiclusire  of  mj  miles  Joint  Lines.  5  Includes  H6  miles  Joint  Lines  (G.N.  proportion).  h  Includes  H6  miles  Joint  Lines 
(G.N.  proportion).  .  Includes  the  receipts  of  the  Waterloo  and  City  Bailway.  1  Including  the  receipts  of  the  Canal.  «  BaUway  206  miles.  Canal  119  mUea. 
i  Includes  steamboat  receipts  and  to.ls.       m  Penarth  Dock  and  Bailway  included.       tv  Including  471  miles  jointly  worked  with  O.C.B        o  Bctums  from  Jan  1 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH 

AND 

IRISH 

RAILWAYS,    &c. 

Mileage 
BaUway.                  - 

1907.     190 

Latest  Earningfl  Reported. 

Aggregate  to  date. 

6.  ,Wk.o 

r  Month.!    . 

907.        1906. 

1907.       j 

1906. 

Baker  St.  &  W.i 

Belfast&Co.D.  fO 

Brecon  &  Mer...  61 

Oleator&Work.  28i 

Oock.Kes.4  P.  3li 

OorkB.  &S.  C.  103 

Ok.B'rck.  4P.  61 

East  London  ..J  5H 

G,K.  and  City,  Si 

6.N.,Pic.,&B.  9 

lile  of  Man   ...1  i(i\ 

lEleof  WighL...'  141 

nieofW.Cent.i  21} 

Mane.  Canal  ...  — 

M'port  &  Car.]  41} 

Mersey    !  4} 

Mid.AS.W.Jn.  61 

Neath  i  Brecon  — 

Port  Talbot   ....  — 

Bhor.  ftS.Bav!  31 


14} 
21} 


May  IS 
May  17 
May  19 
May  18 
May  IS 
May  17 
May  17 

March. 
May  18 
May  IS 
May  18 
May  IS 
May  18 

April. 
May  18 
May  18 
May  19 
May  18 
May  19 
Mav  19 


£2,360  ,  £1,359 


3,822 
1,761 
4.030 


eo3 

39,757 
2.520 
1,790 
2.46t 
1,371 
2,736 
2.4rR 


1,623 
1,3*9 
2,202 
2.205 


£23,335 
48,f2I 
42,8b3 
26,26) 
14,928 
31,804 
5,943 


36,fi56 
76,719 
8,856 
11.756 
12,378 

15-!,281 
48,950 
36,59  i 
2=,l-9 
2"),532 
47.923 
42.508 


£14,589 
47.829 
40.736 
24,853 
14.611 
20.961 
6,197 


8,522 
11,727 
12,750 

143,493 
44,571 
34,f87 
•27.669 
24.416 
41.C24 
40.6-'3 


FOREIGN  AND   COLONIAL  RAILWAYS. 


MUeage. 

Latest  Earnings  Reported.      1 

Railway. 

ISO-. 

1906. 

Wk.  or  Month. 

1907. 

1906. 

Alcoy  &  Qand.t 

33 

33 

May  18 

7,000 

1.6,000 

Algeciras   I 

29,839 

28,321 

Ang.-Ch.  Nit.  a 

— 

— 

Apri.. 

13,600 

9,850 

Antot.  &  Boi.  a 

April. 

87,435 

86,210 

Arg.  Ot.  W.  a 

464 

May  17 

17,6.50 

17,145 

Arg.  N.K a 

April  19 

2,507 

1.2P6  ll 

Assam-Bengal  ( 

771 

775 

April  20 

80.52S 

64,999 

Ben.  &  N.  W.  f 

April  20 

3,50,660 

2,82,436  |, 

Benff.-Dooars  c 

36 

36 

Jan.l-April  21 

— 

117 

117 

— 

— 

Beneal-Nag.c... 

2,031 

1,996 

April  27 

5.!lll,(ie0 

6,37,366  1 

BU.  Eiv.  4  0.  a 

14 

14 

March. 

7,811 

11,821   ' 

Bolivar a 

— 

— 

March. 

7,259 

9,854  ,. 

Bom.B.&C.I.o 

505 

505 

May  IS 

5,06,000 

4,65,000 

State  Line,?..,!- 

1,913 

1,918 

„ 

5,54,000 

0,33,000  : 

Braz.  Gt.  Sn.  d 

110 

110 

April. 

32,600 

31,500  ]1 

B.  Ay.  4  Pac.  a 

1 .450 

1,166 

May  IS 

47,176 

.■'5,776  ,; 

•B.A.R.AC.A.n 

2,3S9 

2,361 

May  ISj 

89.518 

92,047  1 

fB.  Ay.  Ot.  S.  0 

1!.511 

2,641 

95,681 

84,741  ', 

B.  Ay.  West,  a 

1,111 

966 

May  19 

42.961 

37.165  i 

Borma  c 

1,340 

1,340 

April  20 

3,26,172 

2,90,561  !, 

Can.    North,  b 

2,,554 

2,370 

7  days  Mav  14 

178.9C0 

I3P.5"0    1 

Can.    Pacific  l 

3,103 

8,776 

7  davs  May  1 1 

163S0OO 

1271000 

Central  Urug.  (I 

271 

271 

May  18 

9,926 

9,106  ! 

East.  Exten.  a 

128 

128 

„ 

2.8 16 

2,610 

North.    Ext.  n 

182 

182 

„ 

1..531 

1,316 

West.  Exten. a 

211 

211 

„ 

1,110 

1. 1.5.3  1 

Cordoba  Oent.a 

128i| 

128} 

May  12 

3.320 

3.170 

Oent.N.  Sec.a 

549} 

549} 

7,073 

7,0^0 

N.W.  Argen.a 

94} 

94} 

„ 

1,835 

2,030 

Cord.  &  N.W.  a 

— 

— 

— 

Cord.  &  R08.  a 

180 

180 

4.1P0 

4,405 

Costa  Rica  a... 

181 

152 

April  13 

7.in3 

4. .572    1 

Cuban  Ceutralu 

241 

241 

May  IB 

7,264 

11,719 

Del.Um.4K.  c 

162 

162 

May  IS 

35,SC0 

42,264 

Demerarai) 

2M 

21} 

March. 

11,761 

10,204    , 

Berbico   b 

39 

39 

„ 

2,954 

2.636  , 

West  Coast.., t) 

15 

15 

•• 

2,123 

2,421  ! 

East  Arg a 

99 

99 

April  .-9 

1,996 

890  1 

East  Indian  ...c 

2,428 

2,257 

May   ;S 

170f000 

1640000 

Egypt.  Delta  a 

58H| 

564 

Apr.l  27 

4,773 

3.794 

Emu  Bay a 

— 

April. 

5,073 

6.0il  [ 

472 

472 

May  18 

6,179 

3  531 

O.Tk.of  Can.  a 

3,5.35 

3,535 

7  days  May  -1 

142,212 

126,136 

Can.  Atl,     ...a 

463 

46S 

7.432 

fi.l43 

G.  T.  West,    a 

336 

335 

„ 

2 ',409 

18,227  1 

m.G.H.&M.a 

189 

189 

„ 

5.260 

5.165  ] 

Gt.  Ind.  Pen.  c 

2,853f 

2,8055 

May  18 

1463900 

1261325 

G.W.ofBraz.  n 

S43 

(■05 

May  18 

7,315 

6,333 

H.H.  Nimm'sc 

355 

355 

Jan.l-Apniao 

— 

_ 

Hyder.  God.  i' 

392 

392 

,, 

— 

— 

1,126 

1,124 

May  IS 

3,18,800 

2,68,024 

Inter,  of  Mcs.i 

736 

736 

7  days  May  14 

151,£00 

14R,5iO 

La  G.  &  Car.  a 

23 

23 

April. 

6,500 

7.500 

Leopoldina  ...a 

1,460 

1,460 

Mav  18 

18,288 

24.54  S  : 

17* 

84.5 
207 

17} 

846 
132 

3  wks. April  15 

May  18 
May  IS 

2,122 

27,1.33 
67,393 

2,180  J 

2'',072  't 
35,860  , 

M  dra  a 

Manila  b 

— 

_ 

April. 

16,665 

21.123  1 

Mexican  k 

321 

321 

7  days  Mav  21 

144,000 

146,500 

Mex.  South....l. 

263 

263 

7  days  May  21 

26,265 

23,930  ' 

Mid.  Uruguayo 

196} 

196} 

April. 

6,fC6 

4.391 

Njissjo-Oscar.a 

— 

— 

February. 

4,239 

4,652  1 

Nitrate  a 

291 

291 

M.ay  1  to  15 

22,793 

23,696 

N.W.  of  Urug.  b 

111 

Ul 

April. 

24,000 

15,004 

Ottoman  a 

320} 

320} 

May  IS 

4,693 

3,660 

Parag.  Cent.  0 

165 

155 

May  18 

1,217 

817 

Pemv.  Corp.  b 

797} 

797} 

April. 

794.773 

644,000 

Pir.-Ath.-Pel.  )i 

— 

February. 

460,903 

416,170 

Puerto  C.  ,4  V.n 

34 

S4 

i^pril. 

2,000 

3,000 

Queb.*L.St.J.(. 

_ 

M.arch. 

47,139 

36,313 

Rhodesia a 

— 



February. 

82,69E| 

39,691 

Hohil.&Kum.  c 

119 

119 

April  20 

25,104 

23.428 

237 

237 

„ 

31.6S2 

.30,0)8  • 

Salvador    h 

100 

too 

May  IS 

23,500 

16.750 

Aggregate  to  date. 

1907.      ,      1906. 

2)3,000  I       306,400 
1,627,6^2  I    1,414,927 


315,525 

809,883 

21.635 

14.65.748 

53,49,7f6 

95.668 

1,. 59.915 

1,02,13,000 

28,602 

32,459 

90,47,000 

1,14,30,000 

131,000 

1,805,598 

1,867,955 

3,h2S,5;! 

1.771.1.37 

1,30,02,765 


6.019,700 

6I.48r.,oon 

431,500  I 
100,517 
65,672 
62,019 
60,646 
128,220 
33,3i0 

!F9,O0O 
23S,267 
:i'!)f-.446 
8,76,320 
3S,3t:0 
10,433 
7,949 

2.3,4.50 

5,32,64,000 

18,913 

222.481 

2,549,053 

129,057 

458,885 

131,557 

13,13,92,332 

193,050 

16,81.027 

12.49,274 

59,62,202 

6,218,300 

30,000 

423,8=6 

9,759 


8,751 
221,364 
210,796 
93,229 

6,988,525 
868,283 
13,250 
l;6,!)62 


24,:!81 

1 1.19.048 

•i5.22,S'6 

93,991 

1.62.VJ! 

1    97,U.S(.8 

i         32,655 

36,703 

84,R6,000 

1,14.91,000 

119,000 

l,42C,f;.50 

l,7fi3,::05 

3,472,7.56 

1,.5.58,4S4 

1,26,34,061  ' 

i  4,625,700 
,1.53,0lV; 
3S9.S77 


18.202 

3,22,76,000 

15,360 


i99,236 

.22,556 

2,59.77.144 

203.746 

16.46,004 

10.90,201 

49,17,708 

5,472.020 

29,250 

309,902 

10,790 


8,933 
206,376 
172,336 
83,761 

6,490,350 
842,217 
16,585 
90,603 


FOREIGN    AND    COLOSl  AL—Oontinued. 


Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate 

to  date. 

1907. 

1906. 

Wk.  or  Month. 

1907. 

1906. 

1907. 

1906. 

San  Paulo  0  ... 

1181 

118} 

Mav     5 

27,442 

16,494 

_ 

Sn.  Mahratta  0 

l,733}i  1,722} 

April  27 

3,05,589 

2,96.940 

43,77,772 

43,80,713 

Sthn.  Punjab  c 

425 

425 

May  11 

75,225 

82,772 

14,59,675 

16,07,183 

Ludha.  Est.  r 

155 

165 

11,636 

2,46,895 

1,88,982 

South  Indian  c 

1,131 

1,124 

April  20 

2,61,746 

2,64,865 

40,86,412 

39,51,794 

Taltal  a 

U5 

143 

April. 

18.492 

12,932 

165,905 

142,801 

Temiscouata   i 

— 

— . 

February. 

12,078 

— 

— 

Un.  Rys.  Hav.n 

660 

456 

May  18 

17,649 

23,963 

1.127.U3 

723.388 

Drug.  North,  a 

72} 

72} 

February. 

2,143 

1,484 

14,708 

12,760 

Well.  4  Man.  n 

- 

4  wks.  Mar.  23 

14,473 

15,161 

— . 

W.  of  Havanad 

125 

125 

Mav  18 

4,752 

3,710 

198,301 

189,430 

W.P.  4  Yukon;,! 

_ 

— 

i  days  April  30 

22,650 

16.,375 

— . 

_ 

Zaf.4Huelvaa' 

113 

113 

April. 

12,169 

9,815 

49,219 

41,632 

UNITED    STATES    RAILWAYS. 

Mileage.  Latest  Earnings  Reported.      July  1  to  Latest  Date. 

1907.  ;  19U6.   Wk.  or  Month      1907.        1906.  1907.  1906. 


Alab.   Gt.    Sth.      310  '     310  3d  wk.  April  $71,S?2  $70,294  $3,253,628    $3,038,792 

Ala.N.0.T.4P.      523  523           April.  654.00C  52?.C03             —          '         — 

Atc.Top.4S.Fi'  8.318  18.180          March.  8379627  69:i9)3S  69,001,636  ,  60,284,833 

Bait.  &  Ohio  ...4,026  3,987          March.  6493268  6/11095  00,669,317  i  57,697,477 


Cent,  of  Geor.  1,877    1,845  4th  wk.  April 

Central  of  N..T.      640  I     630  March. 

Ches.  ard  Ohio  1,708  I  1,661  March. 

Chic.  Gt.  West.      318       818  2d    wk.   .May 

Ch.Mil.4S.  P.  7.136    6,829  February. 

Cin.  N.O.  &  T.      336        336  3d  wk.  April 

CI.  Cm.  Oh.  4c. I  2,536    1,891  April. 


.Minn 


4  Rio  Ci.  2.470  2,393 

2,151  2,150 

8  Central  4,374  4.310 

4  Nash.  4,f'.';3  3,618 

A  .St.  L.      7H9  612 

M.  St.  P.  S.S.M.  1.S29  1..53I) 

Miss.  Kaa.  4T.  3,043  3,072 

Nat.  of  Mexico  1,600  1,4.53 

N.T.C.4  H.  R.  3,.)lo  3,490 

N.Y.Ont.  4W.      648  448 

Norf    &    West.  1,333  1,723 

Northern    Pac.  5,315  5,262 

St.  Jos.  4  G.  I.      312  312 
St.  L.  &Sn.Fr.  6.074 
St.  Louis  S.  W.   1.451 

Southern 7.195  .....  . 

Texas  4  Pacific  1,826  1,727 

Vk.Sh.  4  Pac.      170  170 

Wabash    2,517  2,.5;7 


1,.304 


55,(1.1    ,      —  - 
61.195 
127.410 
32,9S5 


192,386 

137,207 

363,563 

7,64.6S7 

34,988 

9,730 

7,770 


WhI.  4  L.  Kr 


276,232    235.720  10.314,646  1    9,671,774 

2075931    2101100  19,419,565  :  16,814,376 

2250793   2146559  18,765,617  I  18,204,218 

162.633    152,356  6,207,512      7.eS5,f20 

4331720    4016356  40,711,332  1  37,427,6S-( 

156.189    155.156  6,760,369  ;    6,703.320 

2158381  ,  1816526  21,065,860  ;  19,619,801 

411,600    374,200  17,886.001  1  16,.6,32.T99 

4360961    4134051  39,462,309  1  37,880,904 

4674892    4233912  46.799,240  ■  43.077.045 

1200595    1041793  40,136,217  :  35,5I9,6:)4 

101,567      83.0C0  3,179,331       3,095,331 

333,120  ;  266.625  I0,.i4:,3S9      9.«03.314 

681,903    617,510  21,798,951    17,851,919 

481,836    364,484  12,834.032  '  11,388,673 

8039260    6687084  79.038,572    74,885,374 
646,418  I  617,877   '     6,073,642  I    5,665,167 

2777454  '254S0I9  22,f61,I72  '  21,044,071 

5163720    4807250  49,707,612  j  46,352,976 

March.          146,326  '  110,864  1,306.794  i    1,159,960 

.March.          4416718    3716184  37,163,091  I  32,296,898 

4tli  ivk.  April    246,474    219.532  8.513,464      7,495,746 

4tbwk.  April    1478046  '  1330533  47,121,681     44,816,191 

4tli  wk.  April     472,773    378,825  14,021,062     11,030,023 

April.            143,667     121,337  1,378,167       1,067,683 

Nt  wk.   :Mav    516,768    439,340  23,174,371     21,114,513 

3d   wk    April     113.565'    76.480  4.781.331,     4.415.772 


1st  wk.  May 
March. 
April. 
4tb  wk.  April 
4th  wk.  April 
4lh  wk.  April 
4th  wii.  April 


Ma 


ch. 


WORKINO    STATEMENTS. 

Gross  Earnings.         i! 
1907.  1906.        1 1 


1907. 


1906. 


Alabama  Great  Southern 

July  1  to  March  31     ., 
Atch.  Top.  &  Santa  F^ 

July  1  to  March  31    .. 
Canadian  NortherE   

July  1  to  March  31     ., 
Canadian  Pacific    

July  1  to  March  31     .. 
Chesapeake  and  Ohio  

July  1  to  March  31     .. 
Chicaff'i  Great  Western    .. 

July  1  to  March  31    .. 
Denver  and  Rio  Grande  .. 

July  1  to  March  31     . 
Erie    

July  1  to  M.arch  31     . 
Illinoi?  Central   

July  1  to  March  31     , 
Louisville  and  Nashville . 

July  1  to  March  31     . 
National  of  Mexico    

July  1  to  March  31     . 
Minn.  St.  P.  4  S.S.M 

July  1  to  March  31     . 
New  York  Ont.  4  West.  .. 

July  1  to  March  31    . 
Northern  Central  

Jan.  1  to  March  31     . 
Phil,  and  Reading     

July  1  to  March  31     . 

Coal  and  Iron  Co 

July  1  to  March  31 

Total  both  Companies .. 

July  1  to  March  31 

St.  Jos.  and  Ud.  lal. 

July  1  to  March  .11     . 
Southern  Pacific    

Jan.  1  to  JIarch  31     . 
Southern  Railway 

July  1  to  March  31    . 
Union  Pacific      

July  1  to  March  31     . 
Wabash     

July  1  to  March  31     . 


Ma 


.March 
rilai'eii 
.'.Mai'cil 
..March 


Ma 


March 
[March 
.March 
,M'arch 
March  | 
iian'h  1 
.Marcil  I 
'.Marcii  j 
March  , 
March 


$337,055 
3,049,724 
8,379,627 

69,003,636 

48.S.600 

5,089,500 

6,133,000 

52,071,000 
2,360.793 

16,765.617 

780,595 

7,206,872 

1,699,360 

15,778,501 
4,560,961 

39,462,609 
5,076,630 

43,124,348 
4.361,620 

36,123,532 
1,407,974 

11,401,051 
1,000,855 
9,210,019 
646,418 
6,073,542 
1,011,910 
2,907,625 
3,701,401 

31,543,676 
2,562,234 

27,869,079 
6,263,635 

.59,432,655 

146,326 

1,306,794 

10,095,533 

92,414,616 
5.013,527 

42,454,252 
6.200,783 

56,230,046 
2,204,363 

20,441.312 


$331,069 

2,836,371 

6,939,538 

60,281.633 

441,600 

3,796,100 

6,093,000 
45,122,000 

2,146,659 

18,204,216 

761,206 

6,718,872 

1,462,707 
14,644,999 

4.184.061 
37,8-i:,904 

4,640.563 
38,813,133 

3,712,381 
31,877,560 

l,2dl,619 

10,201,824 

903,677 

8,661,794 
617,877 

5,665,157 
967,710 

2,751,025 

3,679,953 
31,208,221 

3,069,713 
26,920,952 

6,739.666 

53,129,173 

110,864 

1,159,960 

8,974,747 
78,760,903 

4,869,328 
40,460,129 

5,106,913 
50,767,625 

2,100,603 
18,775,763 


$64,636 

569,664 

3,106,665 

25,763,574  | 

94,100  ; 

1,322,400  I 

2,246,000 

18,002,000 

723,9Z6 

6,648,049  i 

175,223 

1,996,636 

642,423 

5,895,865 

1,135,038 

10,773,506  I 

1,779,957  I 

12,399,918 

1,175,931 

9,779,996 

493,793 

4,131,856 

333,833 

3,970,655 

189.504 

1,947,073 

113,096 

301,108 

1,333,747 

11,465,127 

64,309 

1,470,352 

1,398.056 

12,935.479 

53,660 

525,705 

2,597,729 

33,099.827 

812,692 

9,193,953 

2,347,602 

25,743,340 

567,120 

6,007,247 


$64,844 

555,707 

2,526.233 

23,034,306 

117,400 

1,290,100 

1.346,000 

16,505,000 

853,083 

7,242,607 

197,121 

2,002,954 

449,463 

5,6s)9,442 

1,036,782 

10,709,964 

1,536,971 

12,064,647 

1,115,664 

6,392,530 

499,942 

2,883,::01 

389,230 

4,663,805 

183,264 

1,624,761 

191.596 

459.106 

1,413,703 

12,438,466 

223.973 

1,839,870 

1,639,676 

14,278,336 

21,585 

380,642 

3,166,638 

26,590,939 

1,311,030 

11,627,797 

2,196,986 

23,595,904 

4.36.639 

5.191.384 


a  Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees,  d  in  milreis,  e  in  reis,  g  in 
*  Including  Santa  F^  and  Cordova  Sectioa  and  Western  of  Santa  Fh  Section, 


crowns,  K  in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  i 
}  Including  Ensenada  Section.  3.  Coast  Lines,  4c.        X  ■ 
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PEARL  ASSURANCE  CO.,  LTD. 

Chief  Ofuces  :— LONDON  BRIDGE,  K.C. 

Annual  Income  £1,620.000 

Funds  increased  during  year  1906  by      ...         £448.000 

Claims  Paid     £6.226,000 

.Additional  representatives  wanted. 

I',    I.    I'OLKV,    .1/. .»./-„-■  l>:u.:  1 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  and  Screening  Machinery, 

Rock  Crushers.  Sand  and  Stone  Washers, 

Aro  ndoplod   by   the    LEADING  CONTRACTORS  and  TEN   OF  THE 
LARGEST  RAILWAY  COMPANIES  for  Ballast  and    Concrelo  Work. 


Ma 


W.  n.  BAXTER,   lid.,  LEEDS. 


■  i:m,rt, 


.  i,;;li: 


BRITISH    EQUITABLE 

Assurance  Company,  Limitotl. 

CAPITAL  1500,000 

ACCUMULATED     FUNDS         -     £1,829.729 
PAID    IN     CLAIMS  -     £3,416,778 

LIFE    -    -  ACCIDENT    -    - 

FIRE    -    -  BURGLARY-    - 

EMPLOYERS'     LIABILITY  -    - 

1,  2,  and  3,   QUEEN   STREET  PLACE.    LONDON.   EC. 


THOMAS    CHATWIN, 

VICTORIA    WORKS,     GREAT    TINDAL    STREET, 

BIRMINGHAM. 


(ESTABLISHED    OVER     H* 


A   CENTURY.! 


Improved   Screwing    Machines  for   Hand    8  Power,    Stociis,  Dies,  Taps  8  Reamers,  Standard  Cylindrical  Gauges,    Surface  Plates, 
Twist  Drills  8   Milliag  Cutters,  in  High-Speed  or  Crucible  Cast  Steel,  Cut  Gears,  8c. 


TRUE    &     ROUND    HOLE. 


STOCKTON-ON-TEES  CORPORATION  QUAY,  GRAIN,  &  BONDED  WAREHOUSES, 


L 


SHIPPERS      and      IMPORTERS       of 
Grain,    Iron,    and    General     Cargoes    are 

requested  to   njte  the   exceptional   facilities  lor  handling 
cargoes  or  parcels  a    Stockton  : — 
GRAIN    STORAGE    Inr   50,000  qrs.,  on  Floors  or  in 

Silos. 
ELECTRIC     GRAIN     ELEVATORS    working    up    to 

60  ions  per  hour. 
STEAiVI   CRANES  from  3  to  20  tons  capacity. 
NO    CARTAGE  cr    HAULAGE,  as  the  railway  w.agons 

.irt.  [■ii'i  .il..nt;.^iUc  llic  ship  or  warehouse. 
DEEP  DRAUGHTED  VESSELS  moor  fore  and  aft  to 
buoys   in   the  river  below  S'.nckton,  in  24ft.  at  low  water 
of  ordinary  spring  tides. 

For  further  particulars  apply 


LARGEST  VESSELS.— Vessels  of  nearly  5,000  tons 
burthen  have  discharged  at  Stockton,  after  lightening,  .ind 
ships  drawing  up  to  22ift.  can  now  reach  the  Port  direct 
from  sea  on  one  tide 

BUNKERING  FACILITIES.— Vessels  can  t."..;  bunker 
co.ils  aboard  when  receiving  or  delivering  cargoes. 

DESPATCH.— Ship  Owners  may  rely  on  obtaining  first-rate 
despatch  for  their  Vessels. 

MERCHANTS  using  the  Grain  Silos  may,  by  arrangement, 
have  the  full  benefit  of  the  ship's  lay  days,  in  which  to  dis- 
pose of  the  cargo,  at  ex-ship  rates  without  risk  of  getting 
tlic  vessel  (jn  demurrage. 

CHARGES  compare  favourably  with  the  lowest  rates  of  olhet 

to  E.  T.  M.  COWBUBN,  ManaRCr,  Stockton-on-Tccs. 


ESTABLISHED     1774. 


STEEL 


I«iidon  OfRce:  3.  VICTORIA  STREET.  S.W. 


WILLIAM  JESSOP&  SONS,  L 

BRIGHTSIDE     WORKS,    SHEFFIELD. 

TOOL  STEEL,  HIGH-SPEED  TURNING  STEEL, 

FORGED    AXLES    AND     LOCO:    CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

LOCO!  CASTINGS,  WHEEL  CENTRES  &  HORN-BLOCKS. 
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STEVENS   AND  SONS, 

Darlington     Works, 


Darlington     Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


PATENTEES     AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  tlie  MOST     APPROVED     DESCRIPTION  ;  also  Every  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 

m     EITHER    IRON,     STEEL,     OR    WOOD. 


'^hlqo  x^^^ 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A    STOCK    OF    AXL    KINDS    ALWAYS     KEPT    ON    HAND. 

Oontraotors  to  the  Principal  Railways  in  the  United  Kin!;;dom  ;  also  the  Continent,  India, 

America,  and  t£.o  Colunies. 

WROUGHT    AND    CAST    lEON    GLRDEE    BRIDGES,     &o. 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


Glazing 


MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR  ROOFS  OF  AIL  DESCRIPTIONS. 

Absolutely  Imperishable.  No  Putty  or  Asbestos. 
Miliious  of  Feet  tised  for  the  Principal  Railway  Com- 
panies and  others.     All  Work  Guaranteed. 

Lis!  of  WorliS  ani  ,:ll  PnrI  ici.In  .'s  from 

MELLOWES    &    CO^    Ltd^ 

Shellield.  tng..  4  28.  Victoria  St..  Weslminsler.  I  ondon.  S.W. 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Moant  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.G. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  6ad  at  all  Railway 
bookstalls. 


Subscription— Art  Edition,   3/6  po 
Ordinary         ,,  2/6 

Paddinglon   Station.  London 


Of    Interest     to    all    who    follow 
the  workings   of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


'S^'S^iy 


CENTRAL 
JOURNAL. 

Fully  Illustrated. 


SUBSCRIPTION  RATES  I  \\^^'  ^""T/  P°t^T 
I  Art  raper  Ldition,  3s.  do. 

THE  EDITOR,   Central  Station,  Leicester. 


Davis  Burrow&Sqns 


BRUSH  MANUFACTURERS, 

LION 
BRAN  I 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAP  WORKS,  SHEFFIELD. 

ON:  90,  Cannon  Street,  City. 

,U.8.:  16,  State  Street 


SPRING  'STEEL, 
C-aST  STEEL  FORCINGS, 
PICKS,     HAMMERS,    TOOLS. 


CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 
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HUDSWELL,CLARKE&CO.,  LTD. 


RAILWAY    FOUNDRY,    LEEDS 


BALDWIN    LOCOMOTIVE    WORKS, 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND     NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Fnrnace.  and  Industrial  Locomotives.  Electric  Locomotives  witk  Westinglioase  Uotors  and  Electric  Trucks. 

BURNHAM,     WILLIAMS     &    CO..     Philadelphia.     Pa.,     USA. 

Cabl.j     Adir,.5«ns:      ' '  B.i'dw.n ,"      Philadelphia;     ■    S-i-.-hrs    '     LonJoti. 


General     Acents     SANDERS    &     CO.,     110,    Cannon     Street,     London,     EX. 


Mr.  JOHN  E.  RAWORTH 

latent   Jigent. 


QUEEN    AMNES    CHAMBERS, 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  Street,  GLASGOW.      ^^k^^ 


LIVERPOOL  i  LONDON,  ENGLAND 
CINCINNATI  \: 
U.S.A 


SAWN  TO  SIZE 
Hi  Amoncft  under  oar 
own  supervision,  and  shipped 
(iiroot  to  any  port  of  the  United 
Kingdom. 
•1.  r»  8.)licilcl  n.iw  for  d.?liv,,rv  aunnir 
thn  Sumni.T  of  U«.7. 


The    only    GUARANTEED   device   for  holding   Nuts. 

r    A   S    M    MwiJ   T  WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

A-^  supplied   to  the  Admiralty  and   War  Office, 


HOl.I)     All.    NUTS,    Sn  US    and    SCkl-WS    under    .\NN     MURATION. 
^0  COnERPINS,  LOChVlTS,  or  ORDIWRV  WASHERS  RFQllRtD.    Shorter  Bolls  can  be  used. 

...     IN    I  SK    0\     .     .     . 
Railways,    Tramways.   Steamship.s,    Collieries,    Motors,    Agricultural 
Implements.   A\achinery  of    all    kinds,   and    invaluable    wherever 
Nuts   are   used.  .:  n-/    .\-- 'tud  Si/c-.   i  lo  i  m..  i-. 

V,  __y  /  rdfL^r.inis         I-  \--.i  I     I,    s;,    \  |.;   j!     ii.'  -i.-:?i.)   Cl\ii   II 

FASTNUT,  Ltd..  60,  Aldermanburv.  LONDON.  E.C.  ^^^^^e" 


/» 


After   Six  Months  on 
Stone  Crneher, 
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DURBAN 

AND 

JOHANNESBURG. 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

T(_i  1  rii-: 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  aud  Bail    

By  Intermediate  Steamer  aud  Bail  

By  BuckDall  Bros.— Steamer  aud  Bail  .. 

By  Bullard.  Kiui;  &  Co.    „      „ 

By  J.  T.  Eennic,  Son  &  Co.-Steamer 
and  Bail 

By  J.  T.  Eeuuie,  Son  &.  Co.— Interme- 
diate aud  Bail    


£  s.  d. 
33  19  0 
30  16    0 


35    4    9        26    0    0 


30    0    0 


DURBAN  is  the  most  expeditious  distributing  Port  for  Merchnndise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH     GOODS    RATES 

betiveen  DL'KBAN    .ind   pniicipal  Stations  in   the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


Jobannesbui-g  , 

Pretoria 

Kroonsttvd 

"Winbiirg    

'Bloemfonteiu   , 

*  Ficksburg 

'Modderpoort    . 


»riii  the  Bethlehera-Modderpoort  Li 
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All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIHIBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager, 

Durban,  Natal, 

M.iy,   1907. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 

MAXL'fACTUKEKS     Ol 

STEEL  BY  THE  "SIEMENS" 

AND 

"BESSEMER"  PROCESSES. 

M.^KERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   R.iiKv.iy  Locninolivcs.   K'aihv.iv    Carri,ii,'es,    .md    W'.igiins, 

and  al^o  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Locomotive,  Carriage  and  Wagon   Springs,  and 
for  Road  Van,  Dray  and   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Otticc : 

SUFFOLK  HOUSE.  5.  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

r,h-ja/,hu'  Adilrcis,-!.: 
"BAYLEY,  SHEFFIELD;"   •'BALI.   LONDON." 


Something  Unique 


IN    THE    WAY    OF 


Free  accident  Insurance 

is   provided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and   fare-paying   passengers," 

but 

"THE    RAILWAY    TIMES" 

Jt2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege    tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager   says :     "  I  think  your  Insurance  for 
Railway  Officials  when  travelling   on   passes  is  a  want  supplied." 


A  Policy  is  presented  to  everyone  sending  a  year's   subscriptioo 
(Twenty-five  Shillings)  to 

^'THE    RAILWAY    TUVBES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 
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GREAT    CENTRAL    RAILWAY 


\RyVPID~TRAVEL    IN    LUXURY 


wes?wa^rSTr  V^T^T^^  TRANS  CENTRE  ON  SHEFFIELD,  branching  therefro  n 
^tf  iJ  ,^,  1  M  V  «'  ^}f'T\  ■^^'l>'^"^'«-^  Slock,.„rl.  Warrn.yluna.ul  Liverpool;  northward 
Nonh   LincoSi,"         '''  ■  ^'^'  '"^  ^'''^'    eastward  to  Doncaster.  Gri,,"?-    n.!?f^,!! 

OTH^S^rn^S^SIS^  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
UlHtK  COMPANIES  arc  a  ili,-,tiiict  it-alure  ol'  the  Great  Central  services 

NoTwH^':!  "f"frca"!.^a':t  ""•!v.a.*!n"*^*'*  "'  """"'  ""  "^'  *=°^'^°^  *^''""'  ^'^''^    L'"~'"'   "--'<=!■.    ^0-"^°^'. 


Travellers  Irom  and  lo  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhill.     Guildlord.     Oxford     and      Leicester, 

Nottingham,  Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham, 

Gloucester,  Newport,  Cardiff  &  South  Wales. 


Via  ^LIRJ-LEBONE  is   LOr^DON'S   TOPUL^/R   710UTE  for  5TRATF0RD-0:\-AV0N 


All  Express   Trains  include  Buffet,   Breakfast,  Ltoubeon,  or  Dining  Q"'^ 


ILTi^r^T?ir    .  r  '"  »«'van«^«=  »«  »"  ""ices,  or  by  Messrs.  Dean  &  Dawson,  the  Companvs  Aocnts    who  also  book 

10  Ihc  Continent  by  any  Channel  scrviee  In  connection  with  the  Rundrelsc  or  Tourist  system   which  aMoVdstrLvVnrr^ 
choice  ol  route  and  a  reduction  ol  about  30  per  cent,  oil  ordinary  lares  sysitm.  which  altords  travellers 


Established   1868. 


iCAD     1  Tolophono 


B37    EAST   (STRATFORDi 


PATENT  VICTORIA  STONE 

L.ui  on  London  S;..tions  for  over  20  y.ars,  and  is  used  exlen^vely  by  Grc  ,1  tistcrn 
Great  Western,  North  London,  Ore  it  Centnl     -.r,H   „.i,        o    .,  >^  ">  ""^"^  "  ■^■^^=<^''"> 

o,     ,  1       <-entr,il,  and  other  Railway  Companies  for 

PI  Jtlorm  Coping  and  Paving,  &c 

ALL   KINDS   OF  ARCHITECTURAL   WORK   TO   MATCH    PORTLAND   AND    RED 
AND     YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,    lid  ,  and  rkdiced. 

Head  Offices:    lO,  II,  12.  dc  13,  HAMILTON  HOUSE,    BIChopsGATE  STREET  WITHOUT     E  C 

(Works:   STRATFORD   MARKET,    ESSEX,  and    GROBY  QUARRIES,  LE  ICE  .TERSHI  RE    , 

THE  COMPANY  ARE   NOT  CONNECTED  OR  ASSOCIATED    IN  ANV  WAY  WITH    AN/  COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS 


Taylor's  Patent    Shunting    Levers. 


■  Ri.'vursers. "    "  Run-throughs 

USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever.   Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Talog,  :  SWITCHES,  LONDON 
T«l.     7200    GERARD. 


HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     MARLING. 

47,     Finsbury     Pavement,     London,     E.G. 

Manufactory:    GROSVENOR    WORKS.    HACKNEY. 


DJ'^ 
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This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 
The  List  will  open  on  Saturday,   Ut  June,  V.)07,  and  close  on  or  heforc  Weditcsdaii,  ~>th  June,  1007. 

BUENOS  AYRES  &  PACIFIC  RAILWAY  COMPANY, 

LIMITED. 

(Incorporated  under  the  Companies'  Acts,  186'i  to  1901 1.) 


SHARE    CAPITAL. 

5  per  ceut.  First  Preference  Stock,  issued  and  fully  paid   . 
5  I'cr  cent.  Second  Preference  Stock,  issued  and  fully  paid  . 

Ordinary  Stock,  issued  and  fully  paid    

10n,0(lo  Ordinary  Shares  of  tlO  each,  issued  and  fully  paid 
1(10.1  HHt  Ordinary  Shares  of  110  each,  issued  (£7  paid)  


£8,200,000 


DEBENTURE    CAPITAL. 

4  per  cent.  First  Debenture  Stock,  issued    £2.755,000 

i\  per  cent.  Second  Debenture  Stock,  issued 1,945,000 

.S  per  cent.  Debenture  Stock,  issued   1.250,000 

£5,950,000 

In  addition  to  which  furtber  amounts  of  First  and  Second  Debenture  Stock  have 
been  sanctioned,  but  not  issiied,  at  the  rate  of  i'1.700  and  t'l,30o  respectively  per 
mile  of  new  line  in  course  of  construction,  but  not  exceeding  1'170,000  First  and 
£130,000  Second  Debentiu-e  .Stock. 


ISSUE  OF   £!,( 


FOURAND-A-HALF  PER  CENT.  CONSOLIDATED  DEBENTURE  STOCK. 


Secured  by  a  Trust-deed  reserving'  to  the  Conipauy  the  right  to  create  further 
Debenture  Stock,  carrying' Interest  at  4i  per  cent,  per  annum  and  ranking  in  all 
respects  ;iari  j)assn  with  the  above  Ci.000,000  Debenture  Stock,  for  il.OiH),000,  and 
a  further  amount  at  the  rate  of  tl.OiXi  per  mile  of  additional  line  hereafter 
acquired  by  the  Company  or  of  new  line  for  the  time  being  constructed  or  in 
course  of  construction,  or  about  to  be  constructed  (iucludinir  the  extra  track  taken 
at  I'ljOOu  a  mile  where  existing-  lines  are  doubled},  in  excess  of  the  mileaee 
belonging  to  the  Company  now  in  operation,  and  also  for  such  a  further  amount  as 
shall  ba  sufficient  to  redeem  prior  Issues  to  an  amount  not  exceeding  the  par  vahu? 
of  the  Stock  for  the  time  being  redeemed  and  the  amount  of  any  premium  payable 
on  redemption  under  the  terms  of  the  issue  thereof. 

At  iMi  per  cent.,  payable  as  follows:  — 

4:5  on  Application, 

3n    ,,  Allotment. 

20    „    15th  July,  1907. 

U'O    „    1,5th  August,  l'.i07. 

Ll     .,   1-lth  September,  lOOT. 

Total  titt;  per  ClOii  Stock. 

Scriu  will  be  issued  to  be  exchanged  f..r  Debenture  Stock  Certilicates  on  com- 
pletjcu  of  all  the  payments,  the  registered  Debenture  Stock  baing  trausferablt-  in 
amounts  not  iuvolviog  a  fraction  of  t'l. 

The  Interest  is  payable  by  Warrant  to  the  registered  holders  of  tlie  Stock  on 
1st  January  and  1st  July  in  each  year. 

The  tirst  payment  of  laterest  will  be  made  on  Ist  January,  II'OS,  aud  will  be 
calculated  upon  the  Instalments  as  due. 

Payment  in  full  ou  Allotment  and  on  the  Instalment  dates  can  be  made  under 
discount  at  the  rate  of  i\  per  cent,  pert 


The  Directors  of  the  Buenos  Ayres  and  Pacific  Railway  Compauy,  Limited,  have 
authorised  the  LONDON  JOINT  STOCK  BANK,  Limited,  and  MARTIN'S 
BANK.  Limited,  as  Bankers  of  the  Comianv,  to  receive  APPLICATIONS  for 
X-l,OOo.oOO  -t^  PEE  CENT.  CONSOLIDATED  DEBENTURE  STOCK  of  the 
COMPANY. 

The  whole  oranv  nart  of  this  Stock  is  redeemable  at  any  time  at  the  Company's 
option  after  30th  June,  IMJU,  at  llo  per  cent.,  ou  six  calendar  months'  notice  to  the 
Stockholders.  This  Stock  is  secured  by  a  cliarge  upon  the  undertaking  of  the 
Company,  subject  to  the   existing  Issues,  under  a  Trust-deed  dated   28th  May, 

"    "      ■  ■       ~  my  an.l  the  Trustees. 

:JOth  June.  lOl.i,  at  par,  on  six  mouths* 


1907,  made  between  the  Coinp 
The  Company  hastln.'  ii_:li' 

notice,  the  5  per  Cent.    I  ■■  i 

months' notice,  the  Sec"ii>l  I 
TheCompany  owns  auJ  1.  .- 

way  in  the  Argentine  Repnl-h 

to  Villa  Merced 


k,  and  to  redeem,  at  any  ti 
tuck  at  105  per  cent. 

ill  870  miles  of  broad  gauge  (5ft.  tau.)  rail- 

;  westward  from  the  City  of  Bu(_'Uos  Ayres 

'  forming  part  of  the  system  which  is  to  connect 


the  Atlantic  and  Pacific  seaboards  of  the  South  American  Continent.  Beyond  the 
branch  Hues  already  opened  to  imblic  traffic  the  Company  has  under  construction 
oris  about  to  construct  additional  branches  of  a  length  of  about  t5o  miles. 

The  Company  also  works  under  aerecment  the  BahiaBlanca  and  North  Western 
Railway  (l^jf*  miles  open)  and  the  Villa  Maria  and  Kutino  B:iilway  (141  miles),  and 
has  entered  into  an  arrangement  (which  has  been  approved  by  the  Argentine 
Government)  for  working  the  Argentine  Great  Western  Riiilway  (464  miles  open), 
subiect,  however,  to  the  sanction  of  General  Meetings  of  both  Companies  and  of 
Meetings  of  the  Debenture  Stockholders  of  the  Argentine  Great  Western  Railway 
Company,  Limited.  The  Company  takes  over  the  Argentine  Great  Western  Bail- 
way  Company's  working  arrangement  with  the  Argentine  Transandiue  Railway 
(110  miles  open),  subject  to  the  approval  of  the  latter  Company,  and  will  thus 
have  under  its  control  the  whole  of  the  transcontinental  line  from  Buenos  Ayres 
to  Valparaiso  in  so  far  as  it  is  situated  m  A^gen^ine  territory.  Tli.>  Bibia  Blanoa 
and  North  Western  Railway  Company  is  building  a  line  Si'O  mil.  v  ,ii  l.n-rh  to 
oonnectwith  this  Company's  system,  168  miles  being  already  open  X-'  \'i.\]Au  tiiif  r. 
The  completion  of  the  remaining  portion  of  the  line  is  being  arti\.l\  pi  .m'i  .  l1,  d 
with,  and  by  August  next  it  is  anticipated  that  this  Compauy  will  b.u  e  thruu-b 
communication  with  the  Port  of  Bahia  Blanca, 

The  reuurkable  development  of  this  Company's  system  since  U'Oo  is  shown  by 
the  following  table:  — 


1900-1901. 

1901-1902 

19021903 

1903-1904. 

11 ■-:. 

l'll.-,.l'Wll!. 

Eeceipts  ...  

Expenses 

£600  878 
332,405 

£584.267 
304,467 

£718,001 
»47,407 

£9.59,306 
5:«.083 

tl2>i.:...;.. 
71;'.1U 

1.1  .;is,:;,;5 
^^2,404 

Profit    

£368,473 

£279,800 

£370,594 

£426,223 

£544.525 

£735,961 

As  compared  with  the  corresponding  period  of  1905-fi,  the  estimated  receipts  to 
the  25th  instant  are  t'l,850,84ii.  against  =£1,456.6:^5,  an  iucre;ise  of  kMn^^U. 

The  large  increase  in  the  traffic  has  rendered  it  necessary  for  the  Company  to 
order  more  engines  and  rolling  stock,  and  to  provide  additional  stations  .and 
sidings.  An  iu'iependent  access  into  the  City  of  Buenos  Ayres  is  also  under  con- 
struction, and  land  to  provide  the  Company  with  adequate  terminal  accommoda- 
tion there,  both  for  passenger  and  goods  traffic,  has  been  secured. 

Th«  proceeds  of  the  present  Issue  will  be  apidied  towards  meeting  the  amounts 
txpeuded  upon  the  construction  and  equipment  of  branch  lines  open  to  public 
fniffio  and  the  further  equipment  thertof,  the  supply  of  eugmes  and  rolling  stock, 
btoce  ballasting,  provision  of  new  1'  lUb.  rails  for  relaying,  for  facilities  to  meet  the 
increasing  tratlic,  and  for  the  general  requirements  of  the  Railway. 


Past  expenditure  of  Cai-ital  lias  lieen  abuudautly  justitifd  by  results,  as  will  be 
seen  by  the  statement  tabiilat-'d  abnve.  Dividen<ls  at  the  rate  of  7  percent,  per 
annum  have  been  paid  ou  the  Ordinary  Stock  ami  Shares  of  the  Company  since  thfl 
year  Ptoii  li'n:j.  The  annual  Interest  on  the  Company's  issued  Debenture  Capital 
is  t-G0,:.'25,  which  will  now  be  iuweased  by  Clo.OOo. 

A  preference  in  tlie  Allotment,  as  regards  tO  per  cent,  of  this  Issue,  will  be  given 
to  applications  from  existing  Shareholders  and  Debenture  Stockholders  of  this 
Compauy,  the  lUhia  Blanca  and  North  Western  Railway  Company,  Limited,  aud 
the  Villa  Maria  and  Buliuo  Railway  Compauy,  Limited. 

Applications  ou  the  Form  accoinpaiiyim,'  tiiis  Prospectus,  together  with  the 
deposit  of  t5  per  cent.,  should  be  forwarded  to  the  Loudon  Joint  Stock  Bank, 
Limited.  5,  Princes  Street,  London,  E.C.,  or  t3  Martm's  Bank,  Limited,  tis, 
Lombard  Street,  London,  E.G. 

If  no  A'.lotmeut  is  made  the  deposit  will  be  returned  without  deduction.  Should 
a  smaller  amount  V>e  allotted  thau  applied  for  the  surplus  paid  on  application  will 
appropriatsd  towards  the  balance  duo  on  Allotment.  Non-payment  of  any 
mount  previously  paid  liable  to 

I  a  Stock  Exchange  quotation  for 
ssue, 

rt  from  tlie  Contracts  made  by  the  Company  in  the  ordinary  course  of 
ess.  tlie  following  have  been  entered  into  within  the  two  years  immediately 
:ling  the  date  hereof: — 

between  the  Company  and  the  Bahia 

Limited. 

between  the  Company  and  the  Villa 


install. 

ent  u 

.ou  tlie  due  date  v 

ill  render  the 

forfeiti 

re. 

Appl 

cation 

will  in  due  course 

>e  made  to  obt; 

I" 

Contract  dated  2oth  June, 
Blanca  aud  North  Western  K. 

Contracts  dated  24th  April 
Maria  and  Eutlno  Railway  t\. 

Contract  dated  Kith  May 


id  mad.'  between  the  Company  and  the  Bahia 
Blanca  and  North  Western  Kailway  Conipauy,  Limited,  and  the  South  American 
Light  and  Power  Compauy,  Limited. 

Contract  entered  into  ou  the  2:'Mi  May,  1906,  between  the  Argentine  Government 
and  the  Company  for  the  construction  of  lines  from  Bunee  to  Bucbardo ;  from 
Chacabuco  to  the  Alberdi  braiicli ;  aud  from  Eawson  to  a  point  near  O'Higgins. 

Contract  dated  1th  Dec-mbcr,  1906,  and  made  between  the  Company  aud  the 
Bakia  Blanca  and  North  Western  Railway  Company,  Limited. 

Supplemental  Trust  deed  dated  I2th  Dccenilicr,  1906,  and  made  between  the 
Compiiuy  and  the  Trustees  for  the  5  per  Cent.  Debenture  Stock  securing  £500,000 


of  such  Stock. 
Provisional  Contracts  dated  2:;rd  April,  }'.' 
3d  tlie  Argentme  Great  Wcst.Tu  Railway  l '  . 
Trust-deed  dated  2Kth  May,  1907,  aud  m  • 
liperL'ei 


,.].'   1 


Trustees  for  securing  t 

Contract  dated  the  -' 
Sheppards,  Pelly,  Pii.         i         :  . 

The  above  Contrails       i.     .      :- 
while  the  List  remain-  -j-  :  ,  i.-i;-, 

15,mM:i  Deferred  Shares  of  L2iieac 
allotted  as  fully  paid  iu  Isss, 


■tween  the  Company 

I. 

'  Company   and    the 


..Consohan-  I  |i,-l...:ii,i 

aud  made  l-i.'tween  the  Company  aud  Messrs. 
derwritiiig  tlie  present  Issue. 
tud  at  tlie  Oliices  of  the  Solicitors,  on  any  day 
the  hours  of  eleven  and  four. 
.lid  5,'XIO  Second  Preferred  Shares  of  £20  each 
.   .  .       part  of  the  consideration  for  the  construction 

of  the  Eailway  (subs£fiueiitly  converted   into   Second  Preference   and  Ordinary 
Stock). 

A  Brokerage  at  the  rate  of  a  Quarter  per  Cent,  will  be  paid  by  the  Company  on 
allotment  made  to  the  public  iu  respect  of  apphcations  bearing  a  Broker's  stamp. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Offices  of  the 
Company,  Dashwood  House,  V,  New  Broad  Street,  Loudou,  E.C. ;  of  the  Bankers; 
and  of  Messrs.  Sheppards,  Pelly,  Price  i  Pott,  the  Brokers  of  the  Company. 
Eei;istered  Offices:   Dashwood  House,  9,  New  Broad  Street, 

Loudon,  E.C,  31st  May,  1907. 
Trustees  for  the  FooR-ANp-A-HALr  pice  Cent.  Consolidated  Debenture 
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DISCIPLINE     IN     THE     RAILWAY     SERVICE. 

American    railway    men   arc  becoming  mucli    exercised 
over  the  increasing  frequency  of  fatal  accidents,  and  else- 
where in  this  issue  our  New  York  correspondent  considers 
some  of  the  causes   to  which  these  accidents   have  been 
attril^uted.      Apart    from    tpestions    of    mechanical     and 
structural  defects,  there  is  a  growing  feeling  in  the  United 
States  that  they  have  been  contributed  to,  if  not  actually 
brought  about   by,    the   carelessness   or   incompetence   of 
employes.     Not  only  does  the  general  standard  of  efticicncy 
show  a  falling-off,  but  a  spirit  of  heedlessness  and  incon- 
sequence is  revealed  which  augurs  ill  for  the  morale  of  the 
railway   service.      Labour    conditions    in    America    have 
created  a  feeling  that  there  is   more  employment   to    be 
obtained  than  there  are  men  to  till  the  posts,  and  this  may 
account  for  much  of  the  recklessness  which  has  lately  been 
apparent.     The  scarcity  of  labour  has  enabled  employes 
to     obtain    concessions    which     have     greatly    improved 
their     material     condition,     and    it     is     rather     ominous 
that    this    has    been    accompanied    by    a  general    slack- 
ening of    the  sense  of    responsibility.     It  is  not   difficult 
to    apply    the    lesson     to    the    home    railway    situation. 
Although  the  conditions  of  labour  are   reversed  in   this 
country,  a  similar  spirit  of  restlessness  and  heedlessness 
is  being  observed.     As  the  same  causes  do  not  exist  on 
the  home  railw.iys,  we  naturally  look   without  for  tli^-  dis- 
turbing element.     Doubtless  the  present  tendency  among 
workers  of  all  cl.isses  to  resent  nearly  every  form  of  con- 
stituted authority  has  something  to  do  with  this  feeling, 
but  the  spirit  of  Socialism  has  hitherto  been  remarkably 
absent  in  the  railway  service.     The  discontent  is  largely 
artiticial,  for  it  has  obviously  been   fomented  from  outside 
by  self-seeking   demagogues.      An    example   of   this   was 
given  some  months  ago  by  the  attempt  of  the  Independent 
Labour  Party  to  capture  the  organisation  of  the  .\m.ilg.i- 
mated  Society  of  Railway  Servants.     This  was  resi-ted  by 
Mr.  Bell,  but  the  Socialist  wing  of  the  party  is  undoubtedly 
the  most  militant.     Few  things  please  the  Socialist  leaders 
better  than  the  opportunity   to   harass    the  great   railway 
undertakings  of  this  countiy.     Indeed,  they  could  scarcely 
hope  to   make  their  power  felt  more  effectively  than  by 
bringing    about   a    railway   strike.       The    chief    obstacle 
to    their    aspirations    is    the    loyal    attitude    of   the   great 
m<ijority    of    the    workers.        To     quote     our    American 
contemporary,    the     Railivay     Ai^c,    of     Chicago,     which 
appears  to  have  accurately  observed  the  situation  in  this 
country,  "  there  is  on  the  English  railways  a  much  larger 
"  body  of  what  may  be  called  jiositively  '  loyal  '  employes — 
"  men,  that  is,  who  consider  that  their  present  welfare  is 
"  bound  up  with   the  welfare  of  the  companies,  and  who 
"  could   not.   under  any   circumstance,   be   forced    into  a 
"  position  of  antagonism.     This  arises  from  various  c.iuses. 
"  In  some  measure  it  is  the  result  of  a  difference  of  national 
"  temperament,  and  a  certain  survival  of  the  old  feudal 
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"'  feeling  in  England,  involving  a  larger  sense  of  subordina- 
"'  tion  and  of  dependence  upon  the  employer  on  the  part 
"  of  the  employe."  It  is  greatly  to  the  credit  of  the  rail- 
way companies  that  they  have  fostered  a  feeling  of  con- 
fidence among  the  men  by  establishing  the  rules  of 
permanency  of  employment  which  so  generally  prevail. 
American  railways  provide  an  object-lesson  of  the  dangers 
arising  from  the  recognition  of  an  intermediary  party,  and 
if  discipline  and  efficiency  are  to  be  maintained  in  this 
country  there  can  be  no  relaxation  of  the  rule  which 
permits  no  interference  between  the  employer  and  tiie 
employed. 

THE    DUTY    OF    RAILS. 

The  letter  of  our  New  York  correspondent  in  this  issue 
touches  on  a  subject  of  paramount  importance  in  the 
States,  though  it  cannot  be  said  that  the  question  of  brittle 
rails  has  arisen  in  this  country.  This  may  be  due  to  our 
permanent  way  being  heavier  and  stronger,  and  to  the 
maintenance  thereof  being  more  careful.  Still,  the  extra- 
ordinary number  of  i-ails  broken  in  the  Felling  accident — 
viz.,  twenty-four  of  30ft. — arouses  an  uncomfortable  leeling. 
The  peculiar  behaviour  of  steel  has  never  been  explained — 
why,  for  instance,  one  rail  out  of  a  wagon-load  should 
break  in  pieces  while  being  unloaded  in  the  usual  way, 
while  all  the  others  are  put  in  the  road  and  live  their 
proper  life  out.  Many  curious  instances  might  be 
quoted,  and  perhaps  the  public  do  not  hear  of  a  great 
proportion  of  them,  as  the  failures  are  not  reported, 
except  to  those  who  have  no  interest  in  publishing 
them.  Again,  our  requirements  for  renewals  are  not 
so  large  as  those,  say,  in  Italy  or  in  the  States  them- 
selves, where  it  is  authoritatively  stated  that  18.V  millions 
sterling  work  will  be  wanted  in  the  next  twelve 
months.  Although  the  renewals  of  rails  on  British  railways 
are  not  exceptionally  heavy  at  present,  they  are  likely  to 
become  so  in  the  future,  if  the  duty  they  are  called  upon  to 
perform  increases  as  it  has  done  in  the  past.  Some  of  the 
engines  lately  put  on  the  road  in  America  have  really  cruel 
loads  on  their  drivers.  Take  the  tank  engine  of  the  j-8-2 
class  recently  built  for  the  Nevada  Northern  Railway, 
which  weighs  112  tons.  The  weight  on  the  four  driving 
axles  is  given  as  172,0001b.,  or  77  tons  icwt.  oqr.  81b.,  or 
19  tons  3cwt.  3qr.  2oIb.  per  axle.  Again,  on  the  class  H.8 
type  of  consolidation  freight  locomotives  on  the  Pennsyl- 
vania Railroad,  three  of  the  driving  axles  carry  a  load  of 
5i,ooolb.,  or  22  tons  i5cwt.  iqr.  i2lb.,  and  the  main  driving 
axle  no  less  than  54,0001b.,  or  24  tons  2cwt.  oqr.  141b. 
Nothing  softer  than  tantalum  will  be  able  to  stand  up  to 
this  at  any  speed — for  tantalum.  Sir  William  Crookes  is 
reported  to  have  said,  required  a  diamond  drill  revolving 
at  5,000  revohitions  per  minute,  and  working  for  three 
days  and  three  nights  continuously,  to  make  a  hole 
•25  millimetre  deep.  Now,  when  it  is  remembered 
that  driving  wheels  hammer  and  tear  the  rails  of 
necessity  in  order  to  get  the  grip  required  to  enable  them 
to  exert  their  full  tractive  force,  it  is  evident  that  these 
enormous  weights  must  be  fearfully  destructive  both  to  the 
rails  and  the  permanent  way  generally,  and  to  the  loco- 
motives themselves.  Now  if  some  approach,  however 
small,  could  be  made  to  the  conditions  obtaining  on  Mr. 
E.  F.  Calthrop's  light  railways  (the  Barsi  in  India  and  the 
Leek  and  Manifold  in  England),  what  a  different  state 
of  things  might  gradually  be  evolved  !  The  conditions  on 
these  lines,  as  described  in  our  issue  of  December  22  last, 
are  : — Uniformity  of  axle  load  on  locomotives,  wagons,  and 
carriages  alike,  all  of  which  have  been  designed  to  utilise 
fuliv,  but  not  to  exceed,  a  uniform  axle-load  of  five  tons. 


Notwithstanding  this  restriction,  the  hauling  capacity  of  the 
2ft.  6in.  locomotives  is  sufficient  to  carry,  train  for  train,  the 
same  load  of  goods  and  passengers  on  rails  351b.  per  yard 
as  the  5ft.  6in.  locomotive  ordinarily  carries,  over  equal 
gradients, on  goUi.and  loolb.  rails.  Moreover,  after  ten  years' 
hard  use,  the  rails,  fastenings,  and  sleepers  exhibit  no  trace 
of  wear  or  deterioration,  and  weigh  the  same  weight  per  yard 
as  when  rolled,  the  mill  marks  being  still  unobliterated 
upon  the  running  surface.  Is  not  this  almost  ideal  state  of 
things  worthy  of  attainment  as  far  as  possible  ? 


ILL-CONSIDERED    DEMANDS. 

It  is  satisfactory  for  railway  shareholders  to  note  signs 
that  the  directorates  of  our  leading  companies  have  reached 
a  limit  in  the  policy  of  indiscriminate  concession.  There 
is  reason  to  suppose  that  the  small  section  of  railway 
employes  included  in  the  Amalgamated  Society  of  Railway 
Servants  counted  upon  the  general  tendency  of  those  in 
charge  of  raiUvay  interests  to  follow  the  path  of  least 
resistance,  and  it  is  certain  that  their  leaders  have  been 
considerably  surprised  at  the  absence  of  any  apparent 
anxiety  of  railway  directors  to  propitiate  them.  The  result  — 
as  might  have  been  expected — is  wholly  satisfactory.  Mr. 
Richard  Bell  has  ceased  to  threaten  impossibilities,  and 
has  announced  that  there  never  was  any  intention  of 
fomenting  a  strike.  We  are  not  so  certain  about  the 
absence  of  intention,  but  99  per  cent,  of  railway  men  have 
not  the  slightest  doubt  of  the  inability  of  Mr.  Bell  and  his 
colleagues  to  do  ruiything  more  serious  than  to  produce 
a  temporary  fall  in  the  price  of  railway  securities.  Any- 
thing more  preposterous  than  the  claim  of  the  A.S.R.S.  to 
represent  the  railway  employes  of  the  country  it  would  be 
difticult  to  imagine,  and  it  is  astonishing  that  it  should  have 
received  as  nuich  attention  as  it  has  done.  The  agitation 
will,  however,  not  have  been  wholly  devoid  of  advantage 
if  it  has  exposed  the  unreality  of  the  claims  of  a  com- 
paratively few  discontented  men  to  stand  as  representatives 
of  the  thousands  of  employes  who  appreciate  the 
advantages  they  now  enjoy,  and  recognise  the  limita- 
tions which  the  conditions  of  railway  business  impose. 
Another  advantage  of  the  discussion  that  has  followed  the 
avowal  of  the  plans  of  the  society  is  that  shareholders  and 
the  public  have  been  made  aware  of  the  inexperience  and 
lack  of  information  respecting  the  conditions  of  the  railway 
industry  on  the  part  of  those  who  seek  to  exercise  some 
degree  of  control.  It  is  of  real  importance  that  this  fact 
should  be  known,  for  it  is  not  unnaturally  supposed  that 
those  who  speak  with  the  assumption  of  authority  do 
possess  at  least  a  fair  knowledge  of  the  affairs  concerning 
which  they  pronounce  such  positive  judgments.  In  the 
case  of  the  leaders  of  the  A.S.R.S.,  it  is  now  clear  to  every 
one  that  their  demands  were  formulated  without  any 
appreciation  of  their  effect  if  put  into  practice.  Railway 
directors  and  managers  did  not,  perhaps,  themselves  at  first 
estimate  quite  accurately  how  impossible  it  would  be  to 
entertain  the  demands,  but  now  that  there  has  been  time 
to  investigate  the  facts  there  can  be  no  doubt  in  their  minds 
that  no  good  can  come  from  temporising  with  the  situation. 
It  should  be  made  perfectly  clear  to  the  men  that  the 
agitation  can  have  no  practical  result.  When  this  is  under- 
stood it  is  safe  to  say  that  the  "  crisis "  will  cease  to 
trouble. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  May  26  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the   United  Kingdom  amounted  to  ;^3,o33,o30,  which 
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was  earned  on  2o,0'h/[  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^i,y56,054,  with  20,481)^  miles  open.  There  was  thus  an 
increase  of  £j<\i)7<^  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (fur  twenty- 
one  weeks  one  the  English,  Irish,  and  Welsh  railways,  and 
for  Seventeen  weeks  on  tlie  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^40,1^5,019,  in  comparison 
with  ;f  38,i)c)4,263  in  the  corresponding  period  of  1906 — 
increase,  ^1,1 30, 75(1. 

Preliminary  Board  of  Trade  Returns. 

Tlie  prchminary  returns  relating  to  the  railways  of  the 
United  Kingdom  were  published  by  the  Board  of  Trade 
yesterday.  The  following  is  a  brief  summary  of  the  prin- 
cipal statistics  : — The  open  mileage  as  compared  witli  1905 
shows  an  increase  of  227,  while  the  authorised  capital 
increased  by  nearly  3  millions  sterling.  The  increase  in 
paid-up  capital  was  over  it,}  millions  after  deducting  the 
nominal  increase  of  nearly  a  million.  The  gross  receipts  show 
the  substantial  advance  of  3}  millions,  the  increase  from 
goods  traffic  being  nearly  2  millions.  On  the  other  hand,  the 
working  expenditure  increased  by  about  2;|  millions,  the 
increase  in  net  receipts,  stated  precisely,  being  ^'938,644. 
The  number  of  passengers  carried,  exclusive  of  season- 
ticket  holders,  was  1,240,333,000  (against  1,199,022,102), 
the  number  of  season-ticket  holders  showing  an  increase 
of  30.000.  The  quantity  of  minerals  and  general 
merchandise  conveyed  amounted  to  488,689,000  tons,  or 
25^  millions  more  than  in  1905.  The  number  of  train 
miles  was  414,217,000 — an  increase  of  over  13  million 
miles. 


MONEY    AND    STOCK 
MARKETS. 


A    Prosperous  Undertaking. 

It  is  very  seldom  so  much  goodwill  and  such  an 
excellent  understanding  exists  between  directors  and 
shareholders  as  was  evidenced  at  yesterday's  meeting  of 
the  Metropolitan  Amalgamated  Railway  Carriage  and 
Wagon  Company,  Limited,  a  full  report  of  which  appears 
elsewhere  in  this  issue.  The  only  point  that  came  up  for 
•discussion  was  the  distribution  of  the  company's  increas- 
ing profits,  and  surely  no  plersanter  tojiic  could  be 
broached  at  a  company  meeting.  The  directors'  evident 
determination  to  make  ample  provision  for  the  future  must 
appeal  to  evc-y  shareholder  on  mature  consideration. 
Nothing  tends  more  to  render  a  company  liable  to 
unfavourable  speculative  Stock  Exchange  inlluences  than 
a  fluctuating  dividend.  We  trust  the  latter  portion  of  the 
chairman's  address,  dealing  with  the  need  for  greater 
support  of  home  industries,  will  receive  the  widest 
publicity.  Such  a  recognition  of  the  facts  must,  sooner 
or  later,  be  brought  home  to  every  industrial  undertaking, 
and  it  is  encouraging  to  find  such  influential  business  men 
as  those  composing  the  directorate  of  the  Metropolitan 
Amalgamated  Railway  Carriage  and  Wagon  Company, 
making  a  conlident  prcinonnri^mfnt  of"   their  view^. 

LANCASHIRE    AND    YORKSHIRE     ELECTRIFICATION. 

Messrs.  Dick,  Kerr  &  Co.  have  just  delivered  to  the  Lancasliire 
and  Yorkshire  Railway,  for  installation  at  Formby  Station,  a  turbo- 
generator of  3.oookw.  capacity.  The  present  plant  at  the  station 
consists  of  four  i.5ookw.  sets,  consisting  of  Dick  Kerr  generators 
and  horizontal  engines.  The  new  set  thus  increases  the  capacity 
of  the  plant  by  50  per  cent.  The  steam  turbine  is  of  the  Willans 
type,  and  the  geneiator  is  of  the  Dick  Kerr  standard  type,  manu- 
factured at  the  I'reston  works.  Since  the  opening  of  the  elec- 
trical service  the  demand  for  power  has  constantly  increased, 
and  Mr.  .Aspinall  (the  general  nian.-iger)  recently  decided  to  make 
an  addition  that  would  be  sufticienlly  large  to  cope  with  the 
requirements  for  some  time  to  come. 


Settlkmknt  Dates. 

Consols  :— Moxuav,  Jcne  3— Wednesday,  July  3. 

Continuation  Days.                   Ticket  Days.  Pay  Days. 

Mines  June  10      Mines June  11  )  , 

General  11      Gencml ,,     12  \  June  13 

-'Klines 24      Mines -.=>  ) 

General  25      General ,     26  5  June  27 

Mines  July    i)     Mines July  10  ) 

General  10     General 11  j  July  12 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


•  Week. 

Same  Week 

Last  Year. 

Bank's  Coin  and  Bullion... 

jab.si':,in) 

ix;i.in,727 

je33,G72,322 

Total  Reserve  

£2i,S<yl,i-K) 

i'24  i)Si)  182 

£23,nGfi77 

Proportion  of  Beserre  to 

Liabilities 

■t3j  percent. 
w£28,!)«,(U5 

Notes  in  Circulation 

je28,8*2,G70 

je2*!,9ll,5|..5 

Bank  Rate     

I  per  cent. 
■i\  percent. 

Open  Market  Discount 

3v,j  per  cent. 

Si  per  cent. 

Bankers'  Clearing-house ... 

je2il.;t5:!,ooo 

i:201,770,iK)0 

je2iil,97.-),000 

Silver  bars,  per  oz.  (spot)  .. 

30i5d. 

305d. 

30{d. 

Consols  (account)    

8-12 

8-tl 

88ii 

French  3  per  Cents,  (ace.) 

94f. 

9«. 

98f. 

Paris  Cheque  Exchange  ... 

25f.  I3c. 

25f.  12Sc. 

25f.  19ic. 

New  York  60  days  ditto   ... 

J4.83i 

W.83i 

14.82 

Bio  de  Janeiro  exchange 

151d. 

15,'.,d. 

lCli<L 

Palparaiso90-day  exchange 

12Jd. 

13d. 

Uud. 

Calcutta  transfers 

l8.  4,\d. 

Is.  4,\d- 

lB.4d. 

Hong  Kong  transfers    

28.  2id. 

Holiday. 

2s.  lAd. 

Shanghai  transfers    

2s.  Hid. 

28.  UJd. 

28.  lUd. 

The  MoN'Kv  M.ARKKT,  in  addition  to  encountering  pay- 
ment of  a  call  of  upwards  of  two  millions  on  the  Japanese 
loan,  has  met  with  a  good  demand  through  the  week. 
Funds,  however,  have  been  in  fair  abundance,  particularly 
since  the  completion  of  the  settlement,  the  demands  in 
connection  with  which  did  not  impose  any  appreciable 
strain  on  the  market,  loans  required  for  the  purpose 
averaged  about  \  per  cent,  more  than  on  the  last  occasion. 
The  Bank  Return  proved  more  cheerful  reading  than 
expected,  mainly  owing  to  the  return  of  cash  from  the 
country.  The  proportion  of  reserve  to  liabilities,  however, 
remains  unchanged  at  46^  per  cent.  Easier  conditions  are 
anticipated,  especially  having  regard  to  the  release  of  gold 
on  account  of  the  Indian  Government. 

The  Stock  M.vkkkts  earlier  in  the  week  laboured  under 
the  all-round  set-back  noted  in  our  last  review.  So 
severe  had  this  depreciation  been  that  operators  enter- 
tained no  little  alarm  as  to  the  difficulties  the  settlement 
might  disclose.  Once  the  crucial  period  p.isscd,  however, 
and  only  one  failuie  of  importance  encountered,  the  situa- 
tion at  once  improved,  and  something  \ery  much  akin  to 
the  movement  predicted  in  these  columns  last  week  was 
initiated.  Unfortunately  the  pessimism  of  last  Monday 
and  Tuesday  has  been  rather  freely  ventilated,  and  many 
are  likely  to  attach  too  much  weight  to  what  is  merely  a 
normal  case  of  cause  and  effect.  At  the  same  time  the 
markets  may  be  congratulated  at  having  so  lightly  got  out 
of  a  serious  position  such  as  the  settlement  might  have 
disclosed.  There  is  no  doubt  that  small  volume  of  dealings 
noted  for  so  long  past  tends  to  minimise  the  aggregate 
effect  of  even  a  substantial  depreciation,  whilst  the  general 
absence  of  the  public  from  the  markets  helps  the  elimina- 
tion of  the  weak  element.    Towards  the  close  of  the  week 
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a  distinctly  better  tone  characterised  most  sections.    Yester- 
day markets  opened  well,  but  later  slackness  again  set  in. 

Consols  have  fluctuated  somewhat  widely  durini;  the 
week.  On  Monday  and  Tuesday  fresh  low  records  were 
touched  on  fears  of  stringent  monetary  conditions.  Sub- 
sequently this  stock  led  the  general  improvement,  gaining 
tV  on  Tuesday  and  finishing  yesterday  at  84!;:  for  the  new 
account. 

Home  I^ails  have  presented  few  features  of  importance. 
On  most  occasions  movements  have  compared  favourably 
with  those  in  other  sections  of  the  House,  the  depressed 
tone  in  which  has  adversely  affected  this  market.  Trafiics 
of  some  of  the  southern  passenger  stocks  again  hardly 
equalled  expectations,  whilst  a  continuance  of  the  present 
weather  conditions  goes  far  to  dispel  any  immediate  hope 
of  improvement.  Many  brokers,  however,  report  an 
increased  investment  demand  for  the  favourite  stocks.  At 
the  beginning  of  an  account  buying  orders  usually  come 
along  with  increased  alacrity.  In  this  instance,  however, 
the  demand  seems  based  on  more  permanent,  broader 
foundations.  It  represents  that  species  of  support  which 
the  market  most  needs.  At  present  quotations  are  par- 
ticularly sensitive  to  such  an  influence.  Low  quotations 
and  easier  monetary  conditions  encourage  the  anticipation, 
now  generally  held,  that  such  demand  may  broaden. 
Brighton  A  has  been  a  feature  during  the  week,  although 
most  of  the  decline  has  been  recovered  on  re-purchasing 
by  bears.  Yesterday  the  feature  was  a  sharp  drop  in 
District  stock. 

The  Canadian  Market  has  been  influenced  largely  by 
traffic  returns.  A  net  increase  of  only  Sj4,i)00  in  the 
Canadian  Pacific's  April  statement  sharply  depressed  the 
quotation,  the  decline,  however,  being  practically  regained 
on  Wall-street  support.  The  improvement  in  the  Grand 
Trunk  return  was  but  a  fraction  of  what  the  market  had 
"  gone  for."  A  fair  inquiry  was  experienced  on  the  decline. 
American  rails,  after  suffering  a  sharp  break,  improved 
on  the  anticipations  that  President  Roosevelt's  address 
delivered  on  Thursday,  the  anniversary  of  Decoration  Day, 
would  prove  satisfactory.  Such  anticipations  were  subse- 
quently confirmed  and,  despite  the  rather  mixed  sentiment 
which  characterised  the  speech,  the  market  yesterday 
finished  with  an  all-round  improvement  on  the  day. 

Foreign  Rails  have  ruled  an  uncertain  market,  Argentine 
rails  and  Buenos  Ayres  and  Pacific  have  suffered  in  conse- 
quence of  the  strike  of  engine  drivers  and  firemen,  and 
have  been  slow  to  respond  to  the  favourable  nature  of 
Thursday's  telegram.  Argentine  traffics,  as  a  whole,  con- 
tinue good. 

The  principal  movements  on  Iheweek,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.        Rise.  Fall.         Name  of  Stock.         Rise.    Fall. 

British  Funds.  London  Chat. and  Dover     J   ...  — 


Name  of  Stock.         Rise.  Fall. 
Colonial  Railways. 

Canadian  Pacific  —  ...   ij 

Grand  Trunk  of  Canada  —  ...l-fk 

Do.  4  p.c.  Guaranteed  —  ...  — 

Do.    1st  Preference  ...  —  ...  — 

Do.   2nd  Preference...  —  ...  — 

Do.   3rd  Preference  ...  —  ...   i,\ 

American  Railways. 

AtcJiison  Common    —  ...     t 

Baltimore  and  Ohio —  ...  — 

Chesapeake  and  Ohio  ...  1  ...  — 
Chicago  Great  Western  —  ...  — 
Chicago  Mil.  &  St.  Paul  —  ...  — 
Denver  and  Rio  Grande  i     ...  — 

Do.    Preferred —   ...   i 

Erie  Common   —  ...     ! 

Do.   1st  Preference  ...  —  ...     i 

Do.  2nd  Preference...  --  ...  ,1 

Illinois  Central —  ■•■   i-5 

Louisville  and  Nashville  —  ...   i 
Mexican  Central  Comn.  —  ...  — 
Missouri  Kans.  &  Texas  —   ...     ] 

New  York  Central  V.   ...  — 

N.Y.  Ontario  &  Western  —  ...  1 
Norfolk  and  Western  ...  —    ijxd 

Do.    Preferred —  ...  — 

Pennsylvania 4   ■■•  — 

Reading  Common    —   ...     I 

Southern  P.icilic  Comn.  —  ...    i'. 


Consols,  2i  per  cent.    ...  —  . 

Do.  (ace.)  2.J  per  cent,     i  . 
British  Railway  Stocks. 

Barry  Deferred —  ■ 

Caledonian     5  ■ 

Do.  Pref.  Con.  Ord....     5   . 

Do.  Def.Con.  Ord....     i  . 
Central  London     i     . 

Do.     Deferred  3     . 

Furness   —  • 

Great  Central  Preferred     ^  . 

Great  Eastern    5  • 

Gt.Nlhn.  Pref.  Con.  Ord.  —  , 

Do.     Def.Con.  Ord....   I 

Great  Western  2j 

Hull  and  Barnsley    ij 

Lancashire  &  Yorkshire  i  h 
London  Br.  and  S.  Coast  — 

Do.     Deferred  — 


London  and  N.  Western  1 
London  and  S.  Western   1 

Do.    Def.  Con.  Ord....  2     . 
London  Tilbury,  etc.    ...    —  . 

Metropolitan  — 

Metropolitan  District  ...  — 

Midland  Def.  Ord — 

North  British  Pref.  Ord.     ', 

Do.     Ord ; 

North  Eastern  Cons.    ...  2 

North  Staffordshire — 

South  Eastern    — 

Do.    Deferred  ', 

raff  Vale     — 

Indian  Railways. 

East  Indian  "A"  — 

Gt.  Indian  Peninsula  "A"  — 
Madras  5  per  cent — 


Name  of  Stock.        Rise. 
Southern  Common   — 

Do.    Preferred — 

Union  Pacific    — 

Do.     Preferred — 

Wabash  — 

Do.    Preferred — 

Foreign  Railways. 

Antofagasta    — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific  — 
Buenos  Ayres  Gt.  Sthrn.  — 
Buenos  Ayres  &  Rosario  — 

Do.    Deferred  — 

Buenos  Ayres  Western  i 
Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.istPref.  — 
Cordoba  Central  I  St  Pref.  — 

Costa  Rica — 

Cuban  Central   — 

Interoceanic  Pref — 

Leopoldina     — 

Mexican  Ordinary    — 

Do.    ist  Pref.,  8  p.c...  — 

Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  — 

Do.    Deferred  — 

Ottoman  (Smyrna  to  Aidin) — 

San  Paulo  — 

South  Austrian  — 


Fall. 
..  9 
••  4 


NEW    ISSUES. 

I'XION     P.\C1KIC     R.AILRO.M). 

The  directors  of  the  I'nion  Pacific  Railroad  Company  have 
issued  a  circular  to  the  stockholders  notifying  that,  sulijcct  to  the 
creation  of  capital  being  sanctioned  by  the  proprietors,  holders  of 
preferred  and  common  stock  will  be  entitled  to  subscribe  for  an 
amount  of  4  per  cent,  convertible  gold  bonds,  equal  to  25  per  cent, 
of  their  respective  holdings  of  the  stock  registered  on  May  29. 
The  bunds,  which  will  be'redeemed  at  the  end  of  twenty  years 
(or  at  the  company's  option  after  July  i,  1912,  at  a  premium  of 
ah  per  cent.),  will  form  part  of  an  authorised  issue  not  exceeding 
§75,000,000  ;  thev  will  be  convertible  at  the  option  of  the  holder 
at  any  time  prior'to  July  1,  1917,  into  common  stock  at  S175  per 
share.  The  price  o"f  subscription  is  §()Oo  together  with  a  sum 
equal  to  the  accrued  interest  per  $1,000 bond;  §450  together  with 
a  sum  equal  to  the  accrued  interest  per  S500  bond. 

BUEXOS   .\YRKS   AND    P.\CIFIC    R.\ILWAV. 

Sub.scriptions  are  invited  by  the  Buenos  Ayres  and  Pacific 
R.iilway  Company  f or ,  ^  i ,000,000  4.]  per  cent,  consolidated 
debenture  stock  at  96  per^cent.  The  stock  is  redeemable  at  any 
time  after  June  30,  1920,  at  no  per  cent,  on  six  months' notice. 
The  company  owns  870  miles  of  broad-gauge  railway  in  the 
Argentine  Republic,  the  main  line  forming  part  of  the  system, 
wh'lch  is  to  connect  the  Atlantic  and  Pacific  seaboards.  The 
company  also  works  other  railways,  and  its  profits  have  increased 
from  £^268,473  in  1900-1901  to  £73.S:¥>^  •'!  i90.S-'9of'-  The 
present  issue  Is  to  be  applied  towards  the  expense  for  the  con- 
struction and  equipment  of  branch  lines,  the  supply  of  engines 
and  rolling  stock,  new  loolb.  rails,  etc.  Dividends  at  7  per  cent, 
have  been  paid  on  the  ordinary  stock  since  1903.  A  preference 
in  .allotment  as  regards  40  per  cent,  of  the  issue  will  be  given  to- 
applications  from  existing  shareholders  and  debenture  stock- 
holders. Full  particulars  of  the  issue,  the  list  for  which  closes  on  or 
before  Wednesday  next,  w  ill  be  found  in  our  advertisement  columns. 
Chicago  Rock  Island  and  Pacific  Railway. 

Messrs.  Speyer  Brothers  in  London,  and  Messrs.  Speyer  &  Co. 
in  New  York,  have  this  week  offered  for  sale  .«;io,ooo,ooo  first  and 
refunding  mortgage  4  per  cent,  gold  bonds  of  the  Chicago  Rock 
Island  and  Pacific"  Railway  Company  at  the  price  in  London  of 
90  per  cent.,  payable  5  per  cent,  on  application  and  the  balance 
on  June  13.  Tlie  bonds  are  due  in  1934,  but  the  company  has  the 
option  to  "redeem  them  at  105  per  cent,  and  accrued  interest.  New 
York  terms,  in  or  prior  to  191 1.  The  bonds  are  coupon  bonds  of 
.§1,000  each,  payable  to  bearer,  but  capable  of  registration.  The 
bonds  are  secured  under  a  mortgage  deed  liy  a  first  mortgage  (or 
through  pledge  of  an  entire  issue  of  bonds  having  a  first  mortgage)- 
upon"i,i48  niiles  of  railway  lines,  upon  certain  equipment,  and 
upon  terminal  properties  in  St.  Paul,  Minneapolis,  and  St.  Louis. 
They  are  also  secured  by  a  lien  created  by  such  deed  upon  5,(')59 
further  miles  of  railwiy  lines,  subject  to  existing  mortgages 
thereon  (of  which  mortgages  it  is  not  proposed  to  extend  such 
as  expire  during  the  life  of  these  bonds).  The  proceeds  of  the 
§10,000,000  bonds  are  to  be  applied  in  paying  §7,500,000  notes  of 
the  company  maturing  July  i  next  and  the  balance  for  the: 
purpose  of  betterments  and  improvements. 
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FLUCTUATIONS    OF     RAILWAY     SECURITIES    IN     THE 
AGGREGATE. 


An  excellent  practice  of  conipnting  the  aggregate  market 
value  of  various  groups  of  Stock  Kxcliaiige  securities,  and 
presenting  the  results  in  tabular  form,  was  begun  in  the 
old  C'/7v  Oiiarlcrly  in  1SS5.  It  was  continued  by  its  suc- 
cessor, the  Dankcn'  Magtuiiw,  and  has  been  maintained 
with  no  very  serious  break  to  the  present  time.  These 
tables  constitute  the  most  convenient  basis  available  for  an 
accurate  and  comprehensive  comparison  of  the  fluctua- 
tions in  stocks  that  have  taken  place  during  the  period. 
Of  course,  in  so  long  an  interval  of  time,  other  changes 
have  occurred  besides  those  of  price.  Capital  values  have 
altered,  and  re-adjustments  have  been  made,  whicli  have 
compelled  changes  in  the  nominal  value  of  the  securities 
included  in  the  aggregates  computed. 


century.  Tliis  is  seen  in  its  entirety,  almost  in  its  isolation, 
giving  the  diagram  the  appearance  of  the  cross-section  of 
a  proposed  line  for  a  r.iilw.iy  over  some  watershed  of  the 
country.  It  will  be  noted  that  the  apex  of  the  debenture 
curve  precedes  that  of  the  curve  of  ordinary  stocks.  The 
great  rise  in  debenture  stocks  began  in  iSyi,  and  ended  in 
iHi)6,  while  the  ordinary  stocks  did  not  begin  to  rise  until 
1894,  and  reached  the  apex  only  in  i8g8  or  1891;. 

The  main  principles  which  should  guide  ;dl  persons  who 
buy  stocks  for  investment,  are  thus  well  illustrated.  Well- 
secured  debentures  rise  while  the  rates  for  money  are  low, 
as  during  1892,  1893,  1894,  i8i>5,  and  189^).  Ordinary 
stocks  rise  when  the  volume  of  trade  is  great,  or  more 
accurately,  when  the  rate  of  increase  in  the  volume  of 
trafl'ic  is  great.  This  was  exceptionally  the  case  during 
1894,  1895,  1896,  and  1897.  The  same  movements  can  be 
recognised  in  the  years  preceding  1890  in  a  rather  less 
marked  degree. 


Diagram   showing   Fluctuations  of  Railway   Stocks   during  Twenty-two   Years. 


For  some  time  prior  to  January  of  this  yeai,  however, 
no  change  in  the  nominal  value  of  the  securities  tabulated 
had  been  found  necessary.  In  the  accompanying  diagram 
the  aggregate  market  values  of  the  fourteen  British  rail- 
way debentures  and  nineteen  British  railway  ordinary 
stocks,  as  given  in  the  tables  for  the  latter  period,  are 
plotted.  For  the  ye:irs  before  that,  when  tlie  nominal 
values  of  the  securities  were  different,  proportion.il  market 
values  have  been  taken,  so  as  to  enable  the  whole  series 
of  lluctuations  to  be  presented  graphically  in  two  con- 
tinuous curves.  For  the  lirst  few  years  the  tabular  records 
were  made  at  quarterly  intervals  only,  but  subsequently, 
almost  every  month.  This  is  why  the  early  portions  of 
the  curves  have  a  less  serrated  appearance  than  the 
remainder. 

The  most  striking  feature  of  the  diagram  is  no  doubt  th'^ 
rise    which    characterised  the   closing  years   of    the    last 


Turning  now  to  the  more  melancholy  aspect  presented 
by  the  falls,  it  is  sad  to  see  how  very  much  more  serious 
these  have  been  during  the  years  which  extend  from  1889 
to  the  present  time,  than  those  which  took  place  pre- 
vious to  the  year  i88().  The  fall  of  the  debenture  curve  in 
the  earlier  period  is  barely  appreciable,  and  is  conlined  to 
1 8()o  and  the  lirst  part  of  i8()i.  In  those  days,  disgusted 
with  the  results  of  foreign  sjieculations  which  terminated 
in  the  far-famed  Baring  crisis  of  1S90,  we  were  calling  in 
money  from  abroad.  This  naturally  tended  to  sup|V)rt  the 
prices  of  home  securities,  and  the  large  accumulations  of 
money  which  quickly  resulted  from  this  course  laid  the 
foundations  of  the  great  rises  which  ensued  later.  In  these 
days,  unfortunately,  conditions  obtain  almost  exactly 
converse.  We  are  disgusted  with  the  results  of  our  home 
investments,  and  foreign  ventures  are  in  vogue.  Added  to 
this  come  political  difticulties,  a  growing  fear  that  railway 
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sliareliolders  cannot  count  upon  fair  treatment  at  the  hands 
of  Parliament.  Ordinary  stocks,  it  will  be  seen,  are  now 
back  to  the  same  level  they  were  in  the  first  years  of  the 
diagram,  while  debentures  are  still  about  lo  per  cent, 
higher,  so  that  the  two  curves  are  nearer  together  than  ever 
before.  I'nder  such  circumstances  it  is  the  ordinary  which 
usually  turns  out  most  satisfactory  as  an  investment. 

The  lowest  curve  in  the  diagram  representing  the  differ- 
ences of  the  above  has  been  drawn  in  order  to  illustrate 
this,  since  without  it  the  eye  cannot  easily  judge  the  vary- 
ing distances  by  which  the  two  main  curves  are  separated. 
Inspection  easily  shows  that  ordinary  stocks  were  the  best 
investment  for  1886,  debenture  stocks  in  1889  and  1890, 
ordinary  stocks  again  in  i8(;5,  and  debentures  once  more 
in  1899,  after  which  the  holder  would  have  lost  heavily  in 
either  case,  but  least  in  this.  In  fact  to  have  escaped 
capital  loss  during  the  last  Eix  years  an  investor  must 
have  abandoned  not  only  the  field  offered  by  home 
railways,  but  that  of  (ireat  Britain  altogether,  though 
exceptions  of  small  account  can,  of  course,  be  pointed  out. 

With  the  present  increase  in  the  volume  of  trade,  which 
is  marked  enough  in  spite  of  the  discount  which  must  be 
allowed  on  account  of  the  rise  of  index  numbers,  the 
ordinary  stocks  are  once  more  the  investment  which  should 
prove  most  satisfactory  in  the  long  run  for  the  investing 
public,  and  if  political  fears  could  be  dispersed  there  is 
little  doubt  that  the  ensuing  twelve  months  would  see  a 
substantial  improvement  in  the  aggregate  market  value  of 
these  stocks.  The  diagram  indicates  quite  plainly  how 
trilling  is  the  ground  fur  the  speculative  maxims 
current  among  punters — a  rise  in  May  for  debentures,  an 
early  autumn  fall,  a  rise  in  ordinaries  after  Christmas. 
The  last,  perhaps,  is  the  one  for  which  there  is  best 
evidence  ;  but  comparing  the  depth  of  these  small  serrations 
with  the  distance  representing  the  whole  value  of  the 
stocks,  it  will  be  seen  that  there  is  not  much  to  hope  for 
from  the  application  of  these  apophthegms  that  is  not,  in 
fact,  due  to  ordinary  good  luck. 

NEW    SOUTH    WALES    RAILWAYS    AND    TRAMWAYS. 


BRITTLE    RAILS    IN     AMERICA. 


Mr.  T.  K.  Johnson,  the  CliR-f  (.'oiiiniib.sioner  (foruiciiy  assistaiit- 
cngiiiL-er  of  the  tireat  Xorthern  Railway),  who  recently  took  over 
control  of  the  New  South  Wales  railways  and  tramways,  has 
submitted  the  usual  quarterly  report  on  the  railways  and  tram- 
ways for  the  period  ending  March  31,  1907.  The  State  trans- 
portation services  for  a  considerable  time  past  have  recorded 
excellent  results,  and  the  transactions  for  the  period  referred  to 
are  equally  if  not  more  successful  than  in  previous  quarters.  The 
railways  covered  3.452  miles  and  gave  a  revenue  of  £i,2i2,q^C>, 
an  increase  of  Xi45,363  over  the  corresponding  quarter  of  last 
year,  the  working  expenses  being  ;£5!So,425,  an  increase  of 
,{"40,939.  The  net  result  was  consequently  better  than  in  the 
corresponding  period  of  the  previous  year,  and  the  proportion  of 
expenses  to  receipts  fell  to  47'M3  per  cent.,  one  of  the  best  results 
yet  accomplished  in  connection  with  the  State  lines.  The  earnings 
per  train  mile  were  7s.  2]d.,  and  the  working  expenses  3s.  3id. 
Practically  all  classes  of  traffic  improved,  the  passenger  business 
most  largely,  due  in  part  to  Easter  being  thrown  into  the  March 
quarter  in  1907.  -V  satisfactory  indication  of  the  prosperity  in 
the  comniunity  was  the  substantial  increase  in  first-class  fares. 
The  season  throughout  has  been  a  most  propitious  one,  the 
primary  industries  of  the  State  enjoying  a  high  measure  of 
prosperity,  and  the  outlook  generally  is  indicative  of  continued 
good  business,  although  rain  is  being  anxiously  looked  forward 
to  in  some  of  the  agricultural  districts.  The  tramways,  which 
are  also  controlled  by  the  Chief  Commissioner,  ?lso  show  very 
encouraging  results.  One  hundred  and  twenty-seven  miles  of 
tramway  are  operated  principallv  by  electric  power.  The  earnings 
were  ^233,i3fi,  and  the  expenses  £\Ciy,>ioy,  the  net  result  being 
an  improvement  of  ,£"''1,706  over  the  figures  for  i(;o6.  Over 
40,000,000  passenger  journeys  were  ni.ade  on  the  tramways  diu  ing 
the  quarter. 


Ol'EX    He.ARTH      .M.MlK    R.VII.S     SUPKKSEDE      THE     BeSSEMEK 

System. 
[From  our  Nati  York  Correspondent.'] 
Railway  engineers  and  manufacturers  of  rails  are  engaged 
in  hot  dispute  as  to  the  cause  of  the  numerous  instances  of 
broken  rails  which  have  been  revealed  in  recent  railway 
accidents.  The  controversy  has  received  more  attention 
as  it  coincides  with  the  placing  of  orders  on  the  part  of  the 
big  railway  companies  for  a  supply  of  rails  for  next  year's 
delivery.  The  Pennsylvania  has  ordered  142,000  tons  of 
steel  rails,  half  of  the  quantity  to  be  made  by  the  United 
States  Steel  Corporation,  and  the  rest  divided  among  the 
Pennsylvania  Steel  Company,  the  Cambria  Steel  Company, 
and  the  Lack  iwanna  Comjiany.  Mr.  E.  H.  Harriman 
made  an  important  change  when  he  transferred  the  rail- 
making  for  his  great  system  of  railway  lines  from  the 
United  States  Steel  Corporation  to  the  Tennessee  Coal  and 
Iron  Company.  This  contract,  calling  for  150,000  tons  and 
representing  a  gross  business  of  nearly  ;^t,ooo,ooo,  is  the 
largest  individual  order  for  steel  rails  ever  placed  with  a 
single  steel  company.  The  Union  Pacific  and  the  Southern 
Pacitic  take  110,000  tons  of  the  total  imiount,  the  remainder 
being  ordered  for  the  Illinois  Central,  of  which  Mr. 
Harriman  recently  obtained  the  chief  control.  Mr. 
Harriman  expressly  stated  that  in  giving  the  order  he  was 
inllncnced  by  the  reports  of  the  engineers  of  these  lines 
complaining  of  the  increasing  number  of  rail-fractures,  and 
that  he  had  therefore  decided  to  try  the  steel  rails  manu- 
factured by  the  "  open  hearth  ''  system  rather  than  use  the 
Bessemer  jirocess  rail,  as  hitherto. 

A  report  of  the  Railway  Commissioners  of  New  York, 
in  which  the  increase  in  rail-fractures  is  attributed  to  inferior 
cjuality  of  the  rails  compared  with  the  past,  has  given  some 
contirmation  to  those  who  believe  that  deterior.ition  of 
the  rail  standard  has  followed  the  establishment  of  steel 
trusts.  Such  a  conclusion  is  not  to  be  hastily  assumed, 
however,  since  it  is  not  borne  out  by  facts.  It  is  true  that 
twelve  railways  centring  in  New  York  reported  during  the 
first  tiiree  months  of  1907  rail  breakages  to  the  number  of 
3,014,  but  the  Accident  Bulletin  of  the  Interstate  Com- 
merce Commission,  which  corresponds  to  the  Railway 
Department  of  the  Board  of  Trade,  ascribed  only  one 
accident  to  a  broken  rail  out  of  all  the  3,965  collisions  and 
derailments  that  occurred  in  the  whole  country  during  the 
months  of  October,  November,  and  December.  The  total 
number  of  persons  killed  on  the  railroads  during  this 
period  was  221  and  the  injured  numbered  3,310,  but  the 
accident  due  to  the  broken  rail  caused  no  deaths.  The 
derailments,  totalling  1,739,  were  attributed  to  other 
causes,  such  as  341  due  to  "  defects  of  roadway"  and  771 
to  "  ilefects  of  equipment,"  the  two  together  costing 
twenty-eight  lives  and  injuries  to  815  passengers  and  train- 
men— a  state  of  things  serious  enough  and  calling  for 
instant  remedy,  but  certainly  not  justifying  the  wholesale 
allegations  against  the  broken  rail. 

At  the  recent  Chicago  meeting  of  the  Anierican  Railway 
Association  the  subject  of  rail  deterioration  received  much 
prominence.  The  results  of  the  investigation  of  the  New 
York  Railroad  Commission  were  placed  before  it.  Records 
were  adduced  to  show  that  new  rails  do  not  stand  the  test 
of  wear  as  well  as  the  old  ones.  In  the  first  quarter  of 
each  of  the  last  three  years  368  rails  rolled  in  1904  were 
broken,  while  in  the  same  period  only  one  that  was  rolled 
in  1872  was  broken.  Mr.  W.  H.  Truesdale  (president 
of    the    Delaware    Lackawanna    and    Western    Railroad 
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Company)  and  Mr.  W.  J.  Wilgiis  (vice-president  of  tlu- 
Xew  York  Central)  were  at  one  in  placin-j  tlie  responsi- 
bility for  poor  rails  on  the  manufacturers,  and  there  was 
such  a  general  consensus  of  opinion  among  the  representa- 
tives present  of  240,000  miles  of  railroad  that  the  associa- 
tion appointed  a  committee  of  experts  to  consult  with  a 
committee  representing  the  steel  rail  manufacturers,  to 
consider  every  suggestion  for  the  improvement  of  present 
conditions.  There  is  thus  a  basis  ot  agreement  between 
the  manufacturers  and  the  railroad  companies  that  the 
conditions  of  railroad  operations  have  materially  changed, 
and  it  is  expected  that  manufacturers  and  raihoad  men  will 
agree  on  a  standard  of  excellence  for  the  quality  of  the  rail 
which  cannot  be  questioned. 

Against  the  charge  of  deterioration  in  the  manufacture 
of  rails  made  by  the  representatives  of  the  railway  com- 
panies will  be  set  the  counter  explanation  of  the  steel  rail- 
makers  that  the  increasing  number  of  rail  failures  is  due  to 
the  immense  strain  of  the  growing  tonnage  passing  over 
them.  Mr.  E.  H.  Gary,  for  instance,  the  chairman  of  the 
United  States  Steel  Corporation,  says  that  to  meet  the 
demands  from  the  heavier  equipment  now  employed  by 
the  leading  railroads  a  rail  weighing  iiolb.  should  be  the 
standard  instead  of  the  8olb.  or  Qolb.  rail  now  in  use.  But  it 
is  open  to  serious  question  whether  this  heavier  rail  has 
under  the  ordinary  methods  of  manufacture  been  brought 
up  to  the  relative  value  of  strength  to  keep  pace  with  the 
advance  in  weight  of  the  immense  freight-cars  now 
employed.  The  head  of  the  rail  department  of  one  of  the 
great  steel  companies  with  whom  I  discussed  this  point 
said  he  did  not  believe  the  charge  of  inferior  workmanship 
was  justifiable.  It  was  necessary  to  remember,  he  said, 
the  long  trains  of  forty  and  lifty  heavy  freight-cars,  each 
equal  in  weight  to  the  ordinary  locomotives  in  use  only  a 
few  years  ago,  which  are  now  hauled  over  the  tracks  of  the 
Pennsylvania  and  other  great  traffic  lines.  There  was  a 
general  agreement  among  railway  men,  he  foimd,  that  the 
Bessemer  process  had  failed  to  produce  a  rail  of  the  greater 
relative  hardness  and  toughness  required  to  bear  the 
constant  passage  of  these  enormously  heavy  trains.  Con- 
sequently the  tendency  is  shown  by  the  manufacturing  steel 
companies  to  revert  to  the  open  hearth  process,  though  this 
is  slower  and  more  expensive. 

The  I'nited  States  Steel  Corporation,  which  has  hitherto 
turned  out  the  bulk  of  its  rails  by  the  Bessemer  process,  is 
installing  the  open  hearth  process  at  its  new  plant  at  Gary, 
on  Lake  Michigan.  Its  new  plant  at  Duluth  will  use  the 
open  hearth  process,  and  its  Youngstown  plant  will  be 
changed  from  the  Bessemer  process.  The  Steel  Trust's 
chief  rival,  the  Bethlehem  Steel  Corporation,  with  an 
output  of  1,000  tons  of  steel  rails  a  day,  has  substituted 
the  open  hearth  for  the  Bessemer  system  for  its  manufacture 
of  rails,  and  its  new  mills  are  only  equipped  with  the  open 
hearth.  The  northern  steel  mills  have,  in  fact,  been  forced 
to  adopt  the  open  hearth  to  compete  with  the  Tennessee 
Coal  and  Iron  Company,  which  has  hitherto  been  the  only 
steel  corporation  in  the  country  manufacturing  steel  rails 
under  the  open  hearth  process.  The  rail  turned  out  by 
this  company  contains  considerably  less  phosphorus  than 
the  Bessemer  mills  can  produce  with  the  northern  ores,  in 
spite  of  the  fact  that  the  soutliern  ores  are  higher  in 
phosphorus.  In  the  Bessemer  heavier  rail  the  greater  use 
of  carbon  has  not  been  able  to  eliminate  the  phosphorus, 
and  the  greater  hardness  has  only  been  attained  with  an 
accompanying  tendency  to  brittleness. 

It  is  thus  evident  that  a  revolution  is  going  on  in  the 
rail-producing  business.  In  the  case  of  ingots  and  castings 
generally  the  output  by  the   open   hearth    steel    process. 


which  in  1900  was  only  half  that  of  the  Bessemer  proccssi 
has  crept  uji  until  it  is  likely  next  year  to  surpass  it  alto- 
gether ;  and  though  it  may  take  longer  to  attain  in  the 
case  of  the  production  of  rails,  the  same  result  is  almost 
certain.  The  chief  engineer  of  an  lOastern  railway  declares 
tiiat  radical  reforms  of  this  nature  must  be  forced  upon 
the  nianufacturers,  and,  in  the  event  of  their  refusing  to 
accejit  them,  the  railways  should  agitate  for  the  abrogation 
of  restrictive  tariffs  which  prevent  the  importation  of 
foreign  rails. 

Apart  Irom  these  mechanical  causes — to  which  the  many 
recent  railroad  accidents  in  the  I'nited  States  have  been 
attributed — some  moral  reasons  must  be  taken  into  account. 
Many  are  inclined  to  the  opinion  that  the  disgracefully 
common  fatalities  on  American  railroads,  with  wholesale 
destruction  of  life  and  limb,  is  mainly  due  to  heedlessness 
and  incompetence.  It  seems  clear  that  most  of  the  disasters 
on  American  railways  are  the  result  of  the  general  lack  of 
discipline.  In  the  view  of  a  financial  authority,  with  whom 
I  was  discussing  the  prospects  of  a  continuance  of  the 
prosperity  of  the  last  few  years,  there  has  been  a  serious 
falling-off  in  the  general  standard  of  efficiency  on  the  part 
of  railway  workmen,  though  their  material  conditions  have 
been  immensely  improved.  A  day's  wcrk  does  not  repre- 
sent what  it  used  to  do.  The  scarcity  of  labour  and  the 
feeling  that  there  is  more  employment  to  be  obtained  than 
men  to  till  tiie  jobs  has  produced  a  carelessness  which 
recks  little  of  the  responsibility  involved.  It  is  a  sad  com- 
mentary— but  one  that  cannot  be  said  to  be  baseless — on 
the  general  progress  that  has  been  made  by  America  since 
the  opening  of  the  century  that,  without  overlooking  the 
physical  defects  of  rails,  rolling  stock,  etc.,  the  disasters 
resulting  from  the  unforeseen  failure  of  tracks  and  road- 
beds and  similar  perils  of  railroading,  one  may  be  forced 
to  the  conclusion  that  the  greatest  source  of  evil  is  in  the 
men  who  operate  .\merican  railways. 

GRAND  TRUNK  RAILWAY   COMPANY  OF  CANADA. 


The  Grand  Trunk  Rail\v.iy  Company  of  Canada  has  issued  the 
following  statement  of  revenue  receipts  and  expenditure  for  the 
month  of  .Vpril  : — 

Grand  Trunk  Riiilu'ay  Company  of  Canada. 

Month  of  April.  Inc.  Jan.  l  to  April  jto.  Inc. 

1907.        ujob,  or  dec.  UJ07.  I<)06.  or  dec. 

Gross  receipts   ^608,600  ;£5K'..ia'  +  ;£8f',.?co i;i.l  11.100  £l.H(>l,Ooo  +  £3ttt.soa 

Working  expenses..    412,300     3.lfi.300  +      ;6,ooo l,5S-,i}00     1.381.100  +     176.700 

Nctcwnincs....  i,u/>ioo  £11*4,000  +  .£12,300  ....    ;£55i.a»     ^■510.400  +  i42.Soo 

Canada  Atlantic  Railway  Company. 

Month  of  April.  Inc.  J.-in  ;  to  April  30. 


njo^i.  or  dec. 

Gross  receipts    £27SO"    ;£27.400  +        £100 

Working  cxpcn-ses..       2<),ooo      23.100  +        3.1)00 


rUcc. 

i'loS.ftM    £ioH.z:xi  4.       ;£4oa 
114,700         .(.SJSOO  -t       IO.JOO 


Net  earnings J9i-.£l.500      ;£2.3oo  —     ^3.800 Di. £6.lao    ^12,700     -    £iS.Koo 

Grand  Tntnit  Western  Railway  Company. 

Month  of  ApriL  Inc.  J.in.  I  to  April  30. 

it/)7.       looft.  or  dec. 

Gross  receipts     £lo6..wo    i'7').6oo  +  £i<>moc 

Working  expenses..       i>4.IJoo       &7,7oo  +      26.000 


or  dec 

t"3<j7.lc»     i'i46.7oo  4-  £5c,40o 
3.W,6oo        >r^6oo  +     jl.ooo 


Net  earnings £11.900    £11,900  -       £V'50:>       £47,100-        £'00 

Detroit  Grand  Haven  and  Milwaukee  Railway  Company. 

Month  of  April.  Inc.  Jan   1  to  April  .10. 


11)07.       11)66.  or  rtcc. 

£27,(xx)    £26.000   -f    ii.'ioo 

24,100      18.100  4-       6.01XJ 


1007.  I'/Ci,  or  dec 

£116.300     £io7.»oo  4-     £M,.wo 

1/1,200         .14.400  +      i4,."loo 


Net  cnrnings. 


£3..'>oo      £7.r|00  -     £t.40o 


£;.».4oo  -     £(1.300 


Note. — There  was  one  working  day  more  in  i<}07. 


Midland  Railway  Company  and  Kingstown.— The  Midland 

Railway  Company,  to  whom  it  was  proposeri  Ih  >l  they  >lioul(l 
open  up  .1  new  route  for  stcanicrN  lo  Kingstown,  h.ivint;  con- 
sidered the  suggotion,  have  replied  lo  the  Kingstown  Council 
that  the  number  of  their  ships  was  very  limited,  and  the  company 
consequently  could  not  enter  into  an  arrangement  for  opening  a 
service  of  steamers  between  lleyshain  and  Kingstown. 
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RAILWAY    EXHIBITS   AT    THE   IRISH   INTERNATIONAL 
EXHIBITION. 


At  the  above  exhibition  in  Dublin,  which  many  thousands 
of  British  tourists  have  aheady  visited,  one  of  the  chief 
attractions  is  the  splendid  collection  of  locomotives,  rolling 
stock,  and  models  shown  by  the  various  British  and  Irish 
railway  companies. 

The  Great  Northern  I^aiKvay  (Ireland)  is  rc]iresented  by 
an  excellent  specimen  of  first  and  second  class  composite 
carriage,  illustrations  of  the  outside  and  interior  views  of 
which  appear  herewith.  The  carriage  is  53ft.  long  by  yft. 
wide,  with  clerestory  roof  Xft.  Oin.  high  inside,  and  contains 
three  first-class  compartments — viz.,  one  double  compart- 
ment 14ft.  long,  and  one  single  compartment  7ft.  long,,  and 
four  second-class  compartments — two  double  compart- 
ments each  12ft.  long.  There  are  also  a  lavatory  and 
gangway  at  each  end. 

The  framing  and  panelling  is  made  of  the  best  selected 
mahogany,  and  varnished  to  show  the  natural  grain  of  the 
wood,  i'he  interior  of  the  first-class  compartments  is 
finished  in  light  grey  walnut  panels,  with  burr  walnut 
veneer  centres,  and  dark  walnut  mnuklings.  The  roof  is 
panelled  with  carved  mouldings,  painted  white  and  picked 
out  with  pure  gold-leaf.  On  either  sids  of  the  clerestory 
roof  are  torpedo  ventilators,  which  can  be  opened  or  shut 
at  will  by  the  passenger.  The  seat  cushions  and  backs  are 
padded  with  selected  horse-hair,  and  supported  by  springs, 
and  trimmed  and  finished  in  Moquette  cloth  in  the  double 
compartment,  and  the  single  compartment  in  motor  cloth 
of  Irish  manufacture.  Over  the  seats  in  carved  walnut 
frames  are  selected  platiuo  photographs  of  Irish  scenery. 
The  inside  doors  from  one  compartment  to  another  have 
large  bevelled-edge  mirrors  secured  by  walnut  mouldings. 

The  interior  of  the  second-class  compartments  is  finished 
in  mahog  iny  panels  and  mouldings,  and  the  roof  is  finished 


of  the  compartment  being  controlled  by  the  passengers. 
The  first-class  lavatory  has  a  dado  and  panels  of  Lincrusta, 
with  mahogany  mouldings.  The  second-class  lavatory  is 
iinished  with  selected  pine  vee-jointed  matching.  Each 
lavatory  is  fitted  with  a  Beresford's  semi-automatic  flush- 
ing w.c.  and  fold-up  wash-hand  basin.  The  carriage  is 
lighted  by  electricity  (Stone's  patent  system).  In  the  first- 
class  compartment  there  are  reading  lights  placed  above 
the    seats  ;    these    liglits   are    under    the   control     of     tli 


Interior   of   First-class   Compartment. 

passenger,  and  are  operated  by  a  tumbler  switch  ]ilaced 
under  each  light.  All  the  compartments  are  illuminated 
by  electroliers  placed  in  the  roof. 

The  coach  is  carried  on  a  pair  of  q -wheeled  bogies, 
which  have  swing  bolsters  provided  with  spiral  springs, 
and  the  frame  of  the  bogie  is  also  provided  with  laminated 


First  and  Second  Class  Composite  Corridor  Coach  on  tlie  Groat   Northern  (Irelandi 


with  Lincrusta  panels  painted  white  and  picked  out  in  gold. 
The  clerestory  roof  of  these  compartments  is  also  provided 
with  torpedo  ventilators,  as  in  the  first-class  compartments. 
The  seat  cushions  and  backs  are  padded  with  selected 
horse-hair  and  supported  on  sjirings,  and  trimmed  with 
crimson  serge  throughout.  Over  the  backs  of  the  seats  are 
polished  oak  frames,  with  photographs  of  Irish  scenery 
and  maps  of  the  line. 

All   the    compartments   are    fitted    with    steam    storage 
heaters,  which  are  arranged  so  as  to  permit  of  the  heating 


bearmg  springs,  and  liy  this  combination  the  oscill.itiou  is 
reduced  to  the  minimum  when  running.  The  vehicle 
described  was  built  at  the  Great  Northern  Works  at 
Dundalk,  to  the  tlesigns  of  Mv.  Charles  Clifford,  the  com- 
pany's locomotive  engineer. 

We   hope  to  deal  with   other  railway  exhibits   in  subse- 
quent issues  of  The  Railw.w  Timi:s. 


We  regret  to  announce  tlic  death  of  Mr.  Robert  Ingham  Clark, 
senior  partner  of  the  well-known  lirm  of  varnish  manufacturers 
of  that  name,  which  took  place  at  Houriicmoutli  last  Suiid.iy. 
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RAILWAY     PUBLICATIONS. 

London  and  Suirii  Wi-sikun  K.mi.way. — Tin-  Loudon  and 
South  \l'csleni  Kiiilnoy  Conif'tinv's  Olficial  ll/iisliahd  Guiilc  and 
List  is  one  of  the  best  examples  of  a  popular  railway  guide. 
Carefully  compiled  and  attractively  illustrated,  the  lirst  sixty 
pages  are  devoted  to  descriptive  matter  relating  to  the  numerous 
health  and  holiday  resorts  reached  by  the  company's  rail  and 
steamship  services,  and  a  revised  list  of  golf-clubs  follows.  This 
useful  guide  is  issued  gratuitously. 

CiRKAT  Cl-NTKAi.  Kaii.wav. — The  Great  Central  official  A. B.C., 
which  is  published  monthly  .it  the  price  of  one  halfpenny,  includes 
conveniently  arranged  time-tables,  a  list  of  hot'.'ls  and  holiday 
resorts,  and  a  "Tale  Told  in  the 'IVain,"  while  a  host  of  other 
useful  information  is  comprised  within  its  sixty-four  pages.  A 
leading  feature  is  the  "  Week-end  Resorts  Supplement."  This 
consists  each  month  of  an  illustrated  description  of  some  "beauty 
spot"  either  on  the  Great  Central  system  or  reached  by  one  of 
that  company's  through  trains.  The  charming  country  through 
which  the  new  Bucks  line  runs  has  received  attention  in  recent 
issues,  the  descriptions  including  Beaconslield,  Gerrards  Cross,  etc. 


and  oincis.  llie  iiyo-]  edition  of  the  well-known  Coiintix  and 
Sfaiiile  Holiday  Guide  published  by  the  Midland  Company  has 
also  just  been  issued.  A  comprehensive  guide  and  list  of 
furnished  lodgings  in  the  country  and  at  the  seaside  is  included. 
The  principal  feature  of  the  book  is  the  comprehensive  list  of 
apartments  available  in  seaside  and  country  districts  which,  com- 
piled from  very  reliable  sources,  simplilies  the  difliculties  often 
experienced  in  deciding  where  to  take  the  family  for  a  holiday. 
A  considerable  part  of  llie  book  is  devoted  to  the  Isle  of  Man  and 
the  north  coast  of  Ireland  (the  counties  of  Antrim,  Deny,  and 
Donegal).  The  Midland  Company  carry  their  passengers 
throughout  to  these  places  by  their  own  trains  and  steamers,  and 
are  consequently  in  a  position  to  provide  an  excellent  through 
service.  A  post-card  to  any  Midland  district  superintendent, 
station  master,  or  .agent  will  ensure  a  free  copy. 

Cai.kdoniax  Railway. — We  give  on  this  page  a  half-tone 
reproduction  of  a  new  coloured  pictorial  poster  which  the 
Caledonian  Company  is  now  displaying.  The  work  has  been 
executed  by  that  greatest  of  railway  poster  artists,  Norman 
Wilkinson,  whose  magnificent  Irish  Channel  seascapes  form  such 
a  prominent  feature  of  the  North  Western  bill-boards.  In  the 
Caledonian  picture  the  Isle  of  Arran  is  shewn  in  the  background. 


London  and  North  Wksterx  Railway.— fo;/r  IIV/s/;  Spas 
is  the  piicc  de  resistance  of  this  company's  spring  budget.  The 
spas  described  are  Llandrindod,  Builth,  Llangammarch,  and 
Llanwrtyd.  Charming  views,  printed  in  colours  and  half-tone, 
embellish  this  most  artistic  of  railway  guides.  Eiislon  and  Erin, 
another  attractive  brochure,  sets  forth  the  advantages  of  the 
Holyhead  route,  and  sketches  an  inviting  programme  for  visitors 
to  the  Kmerald  Isle.  A  third  pamphlet,  which  should  prove  of 
much  utility,  gives  a  list  of  caterers,  railwav  fares,  and  pLaces  of 
interest  for  Sunday-schools  and  pleasure  parties.  Two  editions 
are  published — one  for  London,  the  other  for  Manchester. 

MiDUVND  Railway. — The  inland  watering-places  of  Yorkshire 
and  the  Peak  of  Derbyshire  form  the  subjects  of  two  neat  little 
illustrated  handbooks  just  illustrated  by  this  company.  The 
former  >ets  forth  the  attractions  to  lie  found  at  Ilkley,  Grassington, 
Bolton  Abbey,  Harrogate,  Hen  Rhyddinj^,  Skipton,  etc.,  and  the 
facilities  in  the  way  of  cheap  tickets  which  are  issued  by  the 
Midland  Company  as  an  inducement  for  people  to  visit  them. 
The  other  booklet  contains  interesting  notes  of  the  principal 
centres  of  interest  in  North  Derbyshire,  with  numerous  illustra- 
tions. Particulars  of  the  various  classes  of  cheap  tickets,  circular 
tours,  and  walking  and  cycling  tours  from  all  parts  of  the  country 
are  also  included,  together  with  two  clear  maps.  Both  booklets 
are  enclosed  in  bright  lithograph  covers,  and  may  be  obtained 
gratis  on  application  to  any  of  the  Midland  Company's  stations 


with  one  of  the  famous  Clyde  steamers  in  the  fore.  It  will  be 
noticed  that  the  turbine  is  displacing  the  p.addle-\vheel  on  the 
Clyde,  the  trim  lines  of  the  "  Duchess  of  Argyle"  forming  a  great 
contrast  to  the  wide  overhanging  sponsons  of  her  predecessors. 

Pouti'Atrick  and  Wic.townsiiiuf.  Icjint  Rvii.wavs.— riiHrv 
in  Gallowav  is  the  title  of  the  guide-book  for  South-Westcrn 
Scotland,  published  by  the  Portpatrick  and  Wigtownshire  Rail- 
way. The  province  of  Galloway— a  beautiful  and  romantic 
district  — Jl'fers  mmy  attractions  for  those  on  the  look-out  for 
fresh  territorv  for  their  summer  relaxation.  The  guide  contains 
much  useful  information,  giving  full  details  .as  to  the  train  service, 
fares,  hotels,  boarding-houses,  recreations,  etc.  It  costs  only 
two  penny  stamps,  which  should  be  sent  to  the  tralVic  manager, 
Portpatrick  and  Wigtownshire  Railway,  Stranraer,  N.U. 

The  Wkkk-kni)  and  Holiday  A. B.C.— This  is  the  first  issue  of 
a  new  sixpenny  monthly  publication.  Its  object  is  to  arrange 
information,  time-tables,  and  fares  in  such  a  form  thai  visitors 
who  have  already  fixed  their  tlcatin.ation  can  readily  refer  to 
particul.ars  of  the'journey.  A  calendar  of  pleasure  and  sport  is 
included,  and  in  this  will'  be  found  the  dates  and  locaiions  of  all 
the  important  events  of  the  month,  such  as  r.ace-meelings,  cricket- 
matches,  regattas,  and  other  sporting  and  athletic  fixtures,  as  well 
as  exhibitions,  shows,  concerts,  etc.  The  publishing  offices  are  at 
119.  Pall  Mall,  S.W. 
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PATERSON     OIL    ELIMINATOR    AND    MAKE-UP    SOFTENER. 

Tlic  illustrations  given  below  show  tlie  oil  eliminator  and 
make-up  softener  which  is  made  by  the  I'aterson  Engineering 
Company,  Limited,  23,  Amberley  House,  Norfolk  Street,  London, 
W.C.  The  difficulty,  if  not  impossibility,  of  getting  rid  of  the  oil 
in  exhaust  steam  is  everywhere  known.  At  the  high  temperature 
of  the  steam  which  is  associated  with  the  high  pressures  now  so 
generally  used,  the  oil  is  vaporised  and  forms  an  emulsion  with 
the  water  of  condensation,  which  filtering  cannot  remove.  The 
Paterson  purifier  gets  over  the  difficulty  by  chemical  treatment, 
and  it  is  so  effective  that  its  use  is  becoming  very  general. 

The  plant  illustrated  in  Fig.  i  is  capable  of  removing  all  trace  of 
oil  from  2,500  gallons  of  condensed  steam,  and  at  the  same  time 
softening  500  gallons  of  hard  make-up  water.     The  effect   of   the 


The  greasy  water  and  the  re-agents  arc  mixed  by  baffles  in 
tlie  mixing-trough  before  passing  into  the  re-action  and  precipitat- 
ing chamber.  Here  the  black  oil,  if  any,  separates  out  in  the 
form  of  tliick  sludge,  which  can  be  overflowed  to  the  dram.  The 
bulk  of  the  impurities  is  arrested  by  Altering  upward  through 
wood  fibre  The  final  purification  takes  place  m  the  quartz  sand 
filter  The  makers  maintain  that  without  filtering  througli 
quart/  sand  uniformly  satisfactory  results  cannot  be  maintained. 
The  wood  fibre  serves  a  useful  purpose  in  removing  the  bulk 
of  the  impurities  and  relieving  tlie  quart/,  sand  filter  of  much 
unnecessary  work,  but  when  choked  with 
the  impurities  these  are  likely  to  pass 
to  the   feed  pump  suction  tank,  unless 


Fig,  1.  Oil  Eliminator, 
chemical  treatment  is  seen  from  micro-photograph,  I-'ig.  2.  The 
oil  is  rendered  fllterablc  by  coagulation  with  special  quality 
sulphate  of  alumina  together  witli  an  alkali  re-agent,  tlie  nature  of 
which  depends  upon  the  make-up  water.  The  tiny  oily  particles 
are  grouped  together  in  the  flocculent  precipitate,  wliicli  i^re.idily 
arrested  bv  the  quartz  Alter. 

riic  sectional  elevation  in  Pig.  ;,   is  of  an  oil  eliminator  without 
make-up  softener,  but  it  will  serve  to  illustrate  the  construction  of 


Fig.     2.^  Micro-Photographs    of    Greasy     Condensation    Water 
Before    and    After   Coagulation    by   the    Paterson    Process. 

the  purifler.  The  oily  condensed  steam  enters  the  measuring 
chamber  and  overflows  thiough  the  narrow  vertical  discharge 
slit  in  front,  shown  dotted,  into  the  mixing-trough  below.  This 
weir  is  narrow  so  as  to  produce  a  maximum  rise  and  fall  in  the 
water  level,  the  height  of  which  bears  a  known  ratio  to  the 
quantity  of  water  passing,  and  the  large  float  on  the  surface  of 
this  water  controls  the  position  of  the  tapered  valves  in  the 
adjoining  compartments,  giving  an  annular  orilice  which  dis- 
charges a  weight  of  re-agent  in  exact  proportion  to  tlie  amount  of 
water  passing'through  the  weir.  The  head  of  re-agents  is  main- 
tained constant  by  liall-valves  piped  to  the  storage  tank  alongside 
of  2^  hours  capacity  at  the  full  load. 


Fig.   3.— Oil    Eliminator, 

sludged  out  at  frequent  intervals.  The  quartz  sand  filter  cannot 
pass  these  impurities,  and  wlien  choked  is  cleaned  out  in  two 
or  three  minutes,  without  handling,  by  agitating  witli  the  steam 
jet  air  compressor  fitted  with  the  purifler,  and  flushing  the 
loosened  impurities  over  into  tlie  waste  gutter. 

The  filtered  water  is  drawn  off  by  a  large  number  of  gunmetal 
strainers  having  renewable  phosphor  bronze  screens,  which  con- 
struction makes  it  impossible  for  the  sand,  which  rests  011  a  6iii. 
bed  of  pea  gravel,  to  pass  through  the  Alter.     The  hard  make-up 


imml^l 


Fig.   4, — Paterson's    Patent    Strainer. 

water  is  controlled  by  a  float  in  the  feed-pump  suction  tank 
below.  Fig.  3,  and  the  correct  proportion  of  softening  re-agent 
is  added  by  gear  similar  to  that  already  described. 

The  time  required  for  charging  the  re-agent  tanks  and  flushing 
out  the  Alter  is  about  a  quarter  of  an  hour  daily.  The  wood  Abre 
requires  cleaning  out  once  in  six  months,  while  the  quartz  sand 
Altering  medium  lasts  for  years.  The  Paterson  Kngineering 
Company  guarantees  that  the  apparatus  will  extract  every  trace 
of  oil  from  greasy  condensed  steam  at  a  cost  not  exceeding  ^d. 
per  1,000  gallons,  with  a  drop  in  temperature  not  exceeding  sdeg. 
to  lodeg.  Fahr.  This  guarantee  has  been  borne  out  by  the  very 
severe  tests  to  which  these  purifiers  have  been  subjected. 
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MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

June  5       (IlVrf.)— PelixstoweDock  and  Railway  (Half-yearly),  2,  Belgravc 

Siiiiari.-,  S  W  ,  at  i2.,;o. 
June  6  (77i»rs.)— Bengal  Dooars  Railway  (Annual),  Winchester    House, 

K.C..  al  1  i.;,o. 
June  14      (Fh.) — B:mbay    Earoda   and   Central   India    Railway   (Half- 

ycarlyl.  Cannon  Street  Hotel,  E.C.,  at  IJ.30. 
June  17     i.Vi);/.l— Great  Indian  Feuinsnla  Railway   (Half-yearly),    Salis- 

iHiry  Hou>c,  EC.  at  12.30.     Annuitants'   Meeting 

at   i^.i.i. 
June  1/     (,l/(.);i.)— Indian    Midland   Railway    (Half-year!)),      Salisbury 

House,  E.C,  at  I. 
June  iS   (7"h(;s.)— Arica    and    Taciia    Railway    (Annual),    31,    Lombard 

Stri.-<.t.  K.C.,  at  1. 
July    2     (Thcs.)- Great  Eastern  Railway  (Laing's   Mortgage  Holders'), 

Liverpool  Street  Station,  at  1 2. 


Kiforls,  Traffic  Rcliints,  Prospectuses,  and  all  other  items  of 
financial  intelligence  should  be  sent  as  early  as  possiile  to 
the  Editor  of  The  Railway  Times,  12,  Norfolk  Street, 
London,  W.C.    {Telephone,  2g48  Gerrard.) 


BENGAL    AND    NORTH    WESTERN    RAILWAY. 

The  lialf-yearly  oriiinai  v  general  meeting  of  tlic  shareholders 
was  held  on  Tuesday,  Mav  28,  at  the  oflices,  237,  (iresham  House, 
Old  Broad  Street,  E.C.  ;  Colonel  T.  Gr.\cev,'C.S.I.,  R.E.  (chair- 
man of  the  company),  presiding. 

The  Skcrf.t.m<y  (Mr.  T.  H.  Wright)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chaikm.ax  then  said— Gentlemen,  you  will,  I  presume,  as 
usual,  take  the  report  as  read.  You  have  now  got  the  accounts  of 
the  second  full  year  of  the  new  Tirhut  contract,  and  we  trust 
that  you  will  think  the  results  satisfactory.  The  gross  earnings  of 
the  combined  systems  arc  much  the  largest  on  record,  and,  as 
compared  with  the  previous  year,  have  increased  by  about  Rs.2oJ 
lakhs,  mainly  due  to  the  carriage  of  food-grains  to  Tirhut  and 
Northern  Bengal,  where  the  hot  weather  crops  were  extensively 
damaged  by  the  floods,  which  also  caused  many  breaches  in  the 
railwav.  The  steady  increa.se  in  the  coaching  business  is  also 
very  satisfactory,  i  million  more  passengers  having  been  carried 
than  in  1905,  and  you  will  see  from  the  table  on  page  7  of  the 
report  that  this  increase  of  i  million  annually  has  been  steady  for 
the  last  seven  years. 

The  working  e.xpenses  are  up  by  Rs.ioJ  lakhs,  mainly  due  to 
the  increased  business  done,  but  due  in  a  lesser  degree  to  the 
increase  in  the  price  of  coal,  repairs  to  flood  dam.ages,  and 
to  advantage  having  been  taken  of  a  very  prosperous  year  to 
renew  above  100  miles  of  411b.  with  5olb.  rails.  As  you  arc  aware, 
we  have  been  putting  heavier  engines  on  the  railway,  and  this 
necessitates  heavier  rails  for  them  to  run  upon.  On  our  own  line 
we  propose  to  relay  about  50  miles  with  501b.  rails  in  the  current 
year,  and  when  these  are  completed  the  company's  main  lines  of 
communication  will  have  a^olb.  road,  and  we  hope  that  nothing 
further  special  will  be  required  on  them  for  the  next  eight  or 
ten  years. 

The  net  earnings  arc  about  Rs.95  lakhs  more  than  last  year,  of 
which  our  share  is  about  7JS  lakhs,  owing  to  the  increase  of  traffic 
on  our  own  line  being  greater  than  on  the  State  line.  As  a  fair 
reserve  fund  has  now  been  accumulated,  we  decided  to  recom- 
mend a  bonus  of  i  per  cent,  in  addition  to  the  usual  dividend  of 
6  per  cent,  for  the  year,  and  you  will  observe  that  the  reserve  has 
also  been  strengthened  by  ;^20.ooo,  leaving  the  carry-forward  to 
next  year  almost  the  saine  as  what  was  brought  into  this  year.  I 
would  like  to  take  the  opportunity,  however,  of  pointing  out  that 
you  must  not  expect  to  get  a  bonus  every  year  as  a  matter  of 
course.  In  good  years,  wliich  it  is  hoped  will  be  frequent,  I 
think  you  will  get  the  bonus,  but  in  b.id  years  you  must  be 
content  with  the  ordinary  dividend.  The  prospects  of  the  current 
year  are  so  far  favourable. 

All  the  extensions  of  the  company's  own  line  which  were  in 
hand  have  been  opened  for  traffic,'^  and  the  new  workshops  are 
well  advanced  towards  completion.  The  latter  will  not  be  re.ady 
an  hour  before  they  are  wanted,  as  the  business  has  quite  out- 
grown the  existing  shops.  On  the  State  line  the  work  in  the 
extensions,  which  arc  in  hand,  has  been  greatly  del.iyed  owing  to 
last  year's  floods  and  the  additional  bridging  that  we  li.id  to 
build  in  consequence.     It  is,  however,  hoped   that   the  greater 

•  .\  m.-»p  of  the  l^nf^.!!  and  North  Western  Rail\v:iy  system  .ind  its  conncclion.s 
appears  on  the  following  pa|;c 


portion  will  be  opened  this  working  season,  and  the  remainder 
directly  after  the  rains. 

When  we  last  met  I  told  you  that  wc  were  negotiating  with  the 
Government  for  the  construction  of  extensions  of  the  company's 
line  from  Benares  to  Allahabad  and  from  Burhwal  to  Sitapur, 
the  construction  of  which  yoti  will  be  asked  to  sanction  in  the 
resolutions  which  you  will  lind  in  the  notice  convening  the 
meeting.  The  Benares-  VUahahad  line  will  connect  the  company's 
system  with  the  headquarters  of  the  local  Goveriiment  and  the 
High  Courts,  and  there  is  every  prospect  of  obtaining  a  remunera- 
tive return  from  the  traflic.  It  has  been  arranged  with  Govern- 
ment  that  it  is  to  be  made  on  the  same  terms  as  the  Doab  lines, 
and  £"300,000  have  been  raised  for  its  construction  in  4  per  cent, 
second  preference  shares,  which  were  offered  to  the  shareholders 
of  the  company  at  par.  They  took  up  /?22o,4io,  and  nodifliciilty 
was  found  in  placing  the  remainder  on  the  same  terms.  We 
desire  to  make  the  Burhwal-Sitapur  line  because  it  passes  through 
a  rich  country,  aid  will  enable  us  to  control  traffic  which  now 
passes  down  the  River  Gogra  in  boats.  The  terms  of  the  con- 
cession are  still  under  discussion  with  Government,  who  seem 
inclined  to  think  that  we  wish  to  make  the  railway  from  purely 
philanthropic  motives. 

You  probably  have  seen  reports  in  the  public  papers  about  the 
shortness  of  w.igons  on  the  State  railw.ays  in  India  and  the 
difticulties  experienced  in  regard  to  coal.  Our  Agent  in  India 
reports  that  the  staff  have  hacl  a  most  anxious  time,  and  that  the 
slock  of  coal  in  hand  has  been  reduced  to  less  than  a  week's 
supply,  and  that  more  than  once  he  had  been  obliged  to  contem- 
plate stopping  the  train  services  for  want  of  fuel.  After  careful 
consideration  we  have  decided  that  it  is  desirable  to  purchase 
bro.ad-gauge  wagons  sufficient  to  carry  the  coal  required  for  the 
company's  use,  and  have  almost  concluded  an  arrangement  witli 
the  East  Indian  Railway  for  putting  150  coal  wagons  at  our  cost 
on  their  line.  Whilst  doing  this  it  has  been  made  perfectly  clear 
that  we  tliink  the  State  lines  should  provide  wagons  sufficient  to 
carry  their  own  traflic. 

On  our  own  lines  and  on  those  worked  by  us  the  demand  for 
wagons  has  been  fairly  well  met,  although  at  times  there  has 
been  some  pressure.  Our  present  progratnme  is  to  build  in  India 
200  additional  16-ton  wagons  and  thirty  bogie  passenger  carri:iges 
annually,  which,  it  is  believed,  will  be  sufficient  for  require- 
ments, but  should  experience  show  that  more  are  required  they 
can  easily  be  supplied  by  sending  out  ready-m.idc  vehicles  from 
England. 

In  consequence  of  a  deputation  t;)  the  Secretary  of  State  for 
India  from  the  mercantile  community  and  from  the  Indian  rail- 
way companies  he  h.is  appointed  a  Departmental  Coniniittc'.-  to 
inquire  into  certain  points  connected  with  their  equipment, 
financing,  and  working.  Your  directors  have  requested  the 
Chairman  and  Mr.  Cohen  to  attend  the  Committee  and  give 
evidence  if  called  upon  to  do  so.  .Vs  this  company  provides  its 
own  funds,  it  is  only  indirectly  interested  in  the  inquiry  through 
the  Tirhut  State  Railway  which  we  work. 

Several    surveys   for  extensions  of  the   company's  and  of  the 
State's    Railway  are  in  hand  or  projected,  but  I    do   not   think    I 
need  trouble  you  about  them  on  the  present  occasion. 
I  now  move  : — 

"That  (he  report  of  Ihc  directors,  dated  May  17.  njo;.  together  with  the  audited 
st.itemcnt  ,)f  accounts  and  b.ilaiice-'.heel  for  the  half-year  ended  December  31.  ufit\  be 
and  thev  are  hereby  received,  approved,  and  .idopled,"' 

Mr.  R.  B.  Chai'Man-,  C.S.I.— I  beg  to  second  that. 

The  Chairman — Would  any  gentleman  like  to  make  any 
remarks  or  ask  any  questions  ';  If  so  I  will  do  my  best  to  reply 
to  them. 

Colonel  Kroom — The  same  balance  is  carried  forw.ird  as  wc 
carried  forward  last  year  ? 

The  Chairman — ^\'cs.  This  time  last  ye.ar  we  carried  forward 
about  £19,000,  and  we  cirry  forward  about  £"19,000  this  year. 
Our  businc^s  is  really  conducted  on  the  yearly  system,  owing  to 
the  Tirhut  R.-iilway.  Wc  get  our  payments  for  the  Tirhut  State 
Railway  yearly. 

A  SHARi-lioi.DERasked  whether  the  great  improvement  in  the 
traffic  last  vear  was  m.iinly  owing  to  the  carriage  of  cheap  food 
grains  in  consequence  of  the  lloods,  or  whether  it  was  due  to  an 
.-ill-round  improvement  in  traffics. 

The  Ch.mrman — The  increase  w.as  mainly  due,  as  I  s-iid,  to  Ihc 
carriage  of  cheap  grains  and  foods  to  Northern  Bengal.  There  was 
also  the  very  large  increase  of  a  million  in  the  number  of 
passengers,  and  a  fair  increase  in  the  ordinary  goods  traffic. 
When  I  s.aid  that  the  outlook  of  the  present  year  w.-is  favourable 
so  f.ar,  I  meant  that  it  w.-is  i|uite  as  good  as  last  year.  You  see 
that,  if  we  h.id  an  unfavourable  monsoon,  the  whole  of  the 
circumstances  might  change.  We  cannot  tell  what  the  results 
of  the  year  will  be  till  we  sec  whether  we  have  a  good  rainy  season 
or  not.  The  whole  of  the  crops  depend  upon  the  rains,  and  if  Ihcy 
fail  we  get  bad  crops. 
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eiit-',  togetlicr  with  a  bonus  of  ki  per  cent. 
subject  to  EnKlisli  inconie-lax,  and  tlic  same  is 


The  resolution  was  tlien  put,  and  carried  unanimously. 
Tlie  Ch,\ii»i.\n — The  next  resolution  is  :  — 

"That  the  payment  ol  a  .livi.lcn.l  l.ir  the  half-year  ended  Decemlier  31,  icjoS,  on  the 
eompanv's  capital  be  at  tju  i.il 
for  the  iialf-year,  free  .4    In.li 
hereby  sanctioned,  and  authdii^ 

General  Sir  Akthui;  Elms,  G.C.V.O.,  C.S.I.— I  beg  to  second 
the  resolution. 

The  proposition  was  put,  and  agreed  to  iwiii.  con. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Leonard 
L.  Cohen,  the  retiring  directors.  Colonel  Sir  William  Bisset, 
K.C.I. E.,  R.E.,  and  Mr.  Edward  Christian,  were  unanimously 
re-elected. 

On  the  proposition  of  Colonel  Fi.:oiiM,  seconded  by  Mr. 
lii.AKisTtiN.  the  auditors,  Messrs.  Cooper  P^ros.  i\:  Co.  and   Messrs. 
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Gerard  Van  de   Linde  &  Son,  were  re-appointed,  at  a  remunera- 
tion of  fifty  guineas  per  annum  for  each  firm. 

The  Chairman — The  next  resolution  is  with  regard  to  the 
extensions.     I  move  : — 

1  sanctions  an  arranj*cment  with  the  Secretary  ot 
,  onstruction  and  working  by  this  company  of  the 
(11  A  line  from  Benares  to  Allah.iliad  with  a  branch, 
;  'in  tile  bank   of  the  Gan.iies  opposite  Mirzapur  ; 
i  :::.  .ind  Uic  sanction  of  the  company  is  accordingly 
loMsi.ins  ot  Clause  123  of  the  Articles  of  Association 
ors  in  the  name  ol  the  company,  entering  into  such 
'ith  the  Secretary  of  M.ite  111  Council  of  India  for  the  construction 
and  working  of  the  said  lines,  or  any  oi  them,  np..n  such  terms  in  all  respects  as  may 
be  arranged  between  the  directors  and  the  s.ml  Secretary  of  State." 

Sir   William  Bisset — I  have   much  pleasure,   gentlemen,   in 
seconding  that  resolution. 
The  resolution  was  put  and  carried  mm.  i!is. 
Tlie  Chairman — The  last  resolution  is  : — 

"That  luider  and  pursuant  to  Clause  50  of  the  Articles  of  Association  of  the  company 
the  sanction  of  the  company  be.  .uid  tin  s.nne  is  hereby,  giyen  to  the  hoard  to  convert 
intn  stock  the  10,000  secon'd  pirir'i  ii>  <    -lit,'-    i^^ued  in  Noyember,  looo,  and  now  fully 

paid  up,  so  that   the  same  mo    -        ,:<    u,l  rrelcr,  nee    stoik  of  tlie  company  of 

equiv.alent  amount  as  addition-  ;   .  "  1    :    ,    ■  ::;    .  ;.  .i.ooi.ol  s.cond  pu  lereiue  stock  of  the 
company.and  that  the  Board  li ,  .iiM   'l:.\    .n    Imeby,  .lullioi  ised  from  ti 
t.ike  all  'necessary  steps,  and  d"  wli.itcvcr  is  lequisite  for  carrying  out  an 
to  the  terms  of  this  resolution." 

Mr.  E.  Christian — I  beg  to  second  that  resolution. 

The  proposition  was  agreed  to  iiaii.  con. 

Colonel  Froom^I  beg  to  move  a  vote  of  thanks  to  the  chair- 
man and  directors  for  the  able  way  in  which  they  have  earned  for 
us  a  dividend  of  3  per  cent,  and  a  bonus  of  ,^.'i  per  cent.,  and 
also  to  the  staff  in  India— (Hear,  hear) — for  the  able  manner  in 
which  they  have  man.aged  our  affairs  and  brought  the  results  to  a 
very  satisfactory  conclusion. 

Mr.  H.  M.  KiscH — I  beg  to  second  that  motion. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairman^ — (ientlemen,  we  are  very  much  obliged  to  you 
for  your  good  wishes.  We  hope  that  when  we  meet  again  we 
shall  have  as  satisfactory  an  account  to  render  as  on  the  present 
occasion.     (Hear,  hear.) 

Tlie  proceedings  then  terminated. 


effect 


METROPOLITAN    AMALGAMATED    RAILWAY   CARRIAGE    AND 
WAGON    COMPANY. 

'I'hc  annual  nieetiu.t;  w.is  helil  .it  I!ii  iningham  yesterday  ;  Mr. 
V.  I).  DiicKKK  presiding. 

'i'he  Chairman,  who  was  received  with  applause,  stated  how 
imicli  they  all  regretted  the  loss  to  the  company  by  the  death  of 
Mr.  Lacy,  whose  every  effort  had  been  forthcomin.g  on  behalf  of 
their  undertaking.  The  board  had  also  suffered  by  the  resigna- 
tion through  ill-health  of  Mr.  Roper.  The  shareholders  would 
have  no  difficulty  in  arriving  at  the  conclusion  that  the  company's 
business  had  made  steady  progress  since  the  amalgamation  of 
live  years  ago.  Tliroughout  the  year  the  works  had  been  practically 
Itilly  employed,  although  the  pressure  had  been  unequally  distri- 
buted. The  profit  was  ^"22,000  more  than  last  year,  in  spite  of 
the  expenditure  in  improving  the  factories  and  workshops.  The 
company  also  had  regard  for  their  employes  as  well  as  their 
machines.  Tlie  conditions  under  which  they  worked  were 
amongst  the  finest  in  the  world.  The  head  works  at  Saltley  were 
nearly  completed.  The  directors  were  doing  their  utmost  to  assure 
the  continued  welfare  of  the  company.  At  Wednesbury  addi- 
tional judicious  expenditure  was  being  incurred.  Dealing  with 
Ihe  accounts,  the  directors  suggested  a  distribution  of  ,^99,679 
in  dividends,  carrying  Xioo,ooo  to  reserve  and  over  ^93,000 
forward.  The  balance-sheet  was  the  best  vet  submitted.  Reports 
were  common  as  to  shortage  of  rolling  stock,  but  the  chairman 
liad  met  nobody  desperately  anxious  to  remedy  the  evil  by  giving 
the  company  instiuctions.  M.iny  endeavours  had  been  made 
to  secure  foreign  business,  but  clieap  labour  was  one  of  the 
principal  things  the  company  had  to  contend  with.  Another 
obstacle  to  whicli  he  wished  to  draw  their  attention  was  the  great 
assistance  given  by  foreign  Governments  and  foreign  business 
and  commercial  liouses  to  industrial  enterprises,  of  their 
respective  countries.  Many  were  beginning  to  ask  whether  there 
was  no  prospect  of  their  getting  sucii  assistance,  and  whether 
when  gentlemen  came  to  London  for  moneythevwould  find  oneof 
the  conditions  to  be  that  a  portion  of  the  money  sliould  be  spent 
ill  this  country.  England's  splendid  isolation  and  superb  cosmo- 
politanism was,  no  doubt,  very  flattering  to  her  vanity,  but  it  played 
the  very  deuce  with  business.  The  time  was  rapidly  coming  when 
lliis  aspect  would  call  for  serious  attention  from  manufacturers, 
Imancial  houses,  and  bankers.  He  would  like  to  see  great  com- 
mercial concerns  drawing  more  closely  together  for  their  common 
benefit.  The  game  was  in  their  own  hands.  If  they  asserted 
themselves  and  financial  institutions  could  not  cope  with  the 
ni.ittcr,  there  should  be  no  difficulty  in  establishing  others  to  meet 
tlie  serious  situ.ation  being  rapidly  created.  He  regretted  that  the 
Colonial  Premiers  had  been  unable  to  viiit  Birmingham   and  the 
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neighbourhood  and  inspect  some  of  the  worlds  greatest  work- 
shops. Another  time  the  invitation  should  be  given  earlier,  and 
he  thought  their  company  might  take  the  initiative,  as  corpora- 
tions— excepting  limited  companies — were  somewhat  lethargic, 
slow-moving  lx)dies.  They  would  have  been  delighted  to  have 
seen  the  Premiers  and  heard  from  their  own  lips  offers  fraught 
with  most  vital  consequences  to  the  future  of  the  Kmpire  and  of 
preference  to  their  goods  under  certain  well-understood  con- 
ditions. The  one  great  and  only  re>ult  he  had  perceived  from 
the  Conference  had  been  more  complete  realisation  that  the 
Colonics — the  children  of  the  nation — were  fully  grown  up,  and 
must  be  dealt  with  accordingly.  These  sturdy  sons  must  be 
taken  into  partnership,  or  they  would  be  making  their  commercial 
alliances  elsewhere,  and  their  political  alliances  would  not  be  long 
in  following. 

Continuing,  the  chairman  stated,  "The  situation  isan  cxtrcmelv 
grave  one  in  every  way.  I  do  not  intend  to  s.ay  any  more  about 
it,  as  unfortunately  it  is  a  question  that  has  got  "into  the  unsavory 
line  of  party  politics,  but  I  will  bring  my  remarks  to  a  close  with 
the  expression  of  a  fervent  hope  tliat  the  great  and  growing 
markets  of  our  Colonies  may  be  still  preserved  to  u.s,  .and  that 
our  access  to  them  may  be  enlarged  rather  than  restricted.  They 
are  great  markets  now,  but  in  addition  they  are  growing  ones, 
and  are  capable  of  almost  inl'inite  expansion.  It  will  be  a  very 
sorry  thing  for  Knghnd  if  the  .accomplished  barristers  and 
solicitors  and  some  political  commercial  gentlemen,  to  whom  our 
trade  interests  are  intrusted,  should  imperil  the  chance  of  pl.acing 
our  trade  relations  with  our  Colonies  on  a  firm  and  substantial 
basis,  and  of  renewing  the  foundations  of  the  Kmpire  on  the 
only  possible  permanent  basis,  and  that  a  commercial  one. 
We  can  only  hope  for  the  best,  and,  personally,  I  will  add  that  my 
principal  consolation  lies  in  the  fact  that  whether  the  door  has 
been  slammed  in  the  face  of  the  Colonies,  or  onlv  politely 
closed,  it  h.as  most  certainly  not  been  locked."  (Cheers.)  The 
chairman  concluded  by  moving  that  the  directors'  report  and 
balance-sheet  of  March  31,  1907,  as  presented  to  the  meeting,  be 
appioved  and  adopted. 

Mr.  \V.  L.  HoDCKixsox  (vice-chairman),  in  seconding  the 
motion,  stated  that  he  had  seldom  taken  part  in  the  presentation 
of  so  good  a  balance-sheet.  He  regretted  to  find,  however,  that 
the  directors'  reconv.nendations  had  not  given  entire  satisfaction 
to  the  whole  of  the  shareholders.  They  had  been  told  they 
ought  to  have  declared  a  larger  dividend.  '  It  was  true  they  could 
have  done  so,  but  those  who  wished  for  a  bigger  declaration  were 
unaware  of  the  difficulties  which  always  beset  the  rolling  stock 
trade.  The  board  had  adopted  the  policy  of  equalising  dividends 
as  far  as  possible,  which,  he  felt  confident,  was  the  correct  course 
to  pursue.  Many  shareliolders  no  doubt  would  prefer  a  dividend 
of  15  per  cent,  one  year  and  5  per  cent,  the  next,  but  before  next 
year  came  along  they  would  probably  have  ceased  to  be  share- 
holders. It  was  the  board's  object  to  build  up  a  reserve  for  future 
years.     (Cheers.) 

A  fairly  lengthy  discussion  followed.  The  speakers  were  unani- 
mous in  congratulating  the  directors  on  the  results  achieved,  but 
generally  voiced  the  desire  tliat  a  better  return  might  be  made  to 
the  shareholders  by  increased  dividends,  bonuses,  or  bonus  shares. 
Mr.  Lkitxer  expressed  the  hope  that  the  chairman  would  no' 
commit  himself  by  making  any  promise  regarding  the  future, 
either  as  to  an  increased  dividend  or  a  bonus  declaration.  He 
knew  from  personal  experience  how  difficult  such  a  business  as 
their  own  was  to  conduct,  and  how  heavv  the  necessary  expendi- 
ture. In  times  gone  by  a  plant  would  last  thirty  vears  ;'at  present 
ten  vears  was  sufficient  to  render  it  obsolete.  He  was  glad  to  sec 
substantial  additions  made  to  the  reserve,  and  personally  would 
like  to  see  it  reach  half  a  million.  The  speaker  congratulated  the 
chairman  on  the  quality  of  his  address,  p.irticularly'on  the  points 
he  raised  as  to  the  greater  encour.agement  which  should  be 
accorded  home  industries.  He  would  not  sav  whether  Free 
Trade  or  preferential  tariff  would  help  them,  biit  certainlv  when 
foreign  countrie>  came  to  London  to  raise  loans,  which  theV  could 
do  on  better  terms  than  elsewhere,  a  condition  should  be  laid 
down  that  part  of  tlie  money  so  raised  should  be  spent  in  pro- 
ductions of  this  country.  He  thought  tliis  support  could  be 
secured  by  an  intluenlial  combination  of  industrial  firms,  bankers, 
and  Chambers  of  Commerce.  The  country's  Consular  service,  he 
deemed,  wanted  improving,  although  much  h.id  already  been 
done  to  render  this  service  of  commercial  benefit. 

The  Chairman-,  in  replying  to  the  various  speakers,  stated  he 
was  quite  >ure  shareholders  at  the  bottom  supported  the  policy 
of  the  board.  It  was  not  the  intention  of  the  directors  to  keep  the 
dividend  at  10  per  cent.  1  Cheers.)  Next  year  it  might  be  -\ 
percent.  (Laughter.  1  He  meant  that  the 'directors  would  do 
the  very  best  they  could  in  the  interests  of  the  shareholders. 
If  he  gave  any  promise  regarding  the  future  of  such  a 
business  as  their  own.  shareholders  would   think  him  extremely 


injudicious.  First  the  orders  had  to  be  secured,  then  the  work 
turned  out  and  the  profit  obtained  :  and  thev  would  all  work 
their  hardest  to  make  it  a>  large  as  possible  for  the  sh.areholders 

I  he  resolution  having  been  carried  unanimously. 

The  Chairman-  next  moved  :— 

ll'nr;;'m,ce1h^l'«''m.^Ll!!";I"'  ''"'!  '  f"  ""' •  '""  l'Knmcl.-.x.  he  paid  on  lhcAr.,ul 
;  I  M,h,^  ,'■".:' "'  ■.-4l«";">";,[«r--'"num.<rcc  of  inconu-Lix.  for  Ihc  mx  nionUi. 
."  tm^o.- ;•  c^cii.  lu'lr'.',?  "'"."'^'""^'■■y  *'•""  '"-"k'"*!  '"  P"  «nt.  for  the  year     That 

Mr.  W.  L.  HouGKlxso.v  seconded  this  resolution,  which  was 
carried  nciii.  con. 

The  re-election  of  the  retiring  directors  and  auditors  havin" 
been  unanimously  agreed  to,  a  hearty  vole  of  thanks  to  the  chaii^ 
man,  directors,  and  staff  for  Iheir  services  during  the  past  rear 
proposed  by  Mr.  Josi-i'ii  Ash,  and  seconded  by  Mr.  Mfi  vi\'  ter 
minated  the  proceedings. 

SOOTHERN    PDNJAB    RAILWAY. 

.Vt  the  annual  meeting  on  WVdne^^dav  the  Chairmw  (Sir 
Bradford  Leslie  K.C.I.K.i  Naid  that  the  capital  expenditure  on  the 
main  line  for  the  past  hall-vear  had  been  heavier  than  usual 
amounting  to  over  y.6,ooo,  more  than  half  of  which  was  for 
improving  water  supply  for  locomotives.  On  the  extension  the 
company  had  spent  £2:„2ii,  and  thev  expected  to  spend  ^26  000 
more  up  to  June  30  next.  If  this  was  done  thev  woufd  have 
expended  about  ^,3,500  in  e_xcess  of  capital  funds,  and  before  the 
ne.xt  meeting  the  board  would  have  to  deal  with  the  J34000 
unissued  ordinary  capital.  The  line  had  carried  ii:;,oo5'inore 
passengers,  of  whom  212,000  were  third  class.  Merchandise 
trattic  sliowed  a  net  increase  of  about  Rs.72,000,  and  the  total 
increase  in  traflic  of  all  kinds  amounted  to  about  a  lakh  and  a 
quarter  in  rupees-about  ;^i25,ooo.  The  extension  h.id  in  its 
first  revenue  hall -year  earned  over  4  per  cent,  on  the  capital 
hitlierto  expended.  In  all  this  stream  of  prosperity  there  was  one 
matter  of  deep  regret.  The  pl.igue  was  prevalent  in  several 
places  in  the  neighbourhood  of  the  line,  and  was  causing  a 
scarcity  of  labour  which  might  affect  traffic  receipts.  The  board 
recommended  a  final  dividend  of  6",  per  cent.,  and  that  /;;s  '00 
should  be  carried  forward.  For  some  years  past  the  dTrectors 
had  reason  to  complain  of  revenue  lost  to  the  company  owing  to 
the  failure  of  the  Secretary  of  State  to  provide  sufficient  rolling 
stock  to  carry  the  traffic,  but  since  last  meeting  the  (lovernm.nt 
h.ad  sanctioned  orders  for  stock  for  all  the  Indian  railways  Mean- 
while the  company's  traffic  was  detrimentally  affected,  native 
merchants  using  the  Rajputana  Malwa  Railway  for  want  of 
broad-gauge  wagons,  and  this  line  belonged  to  the  Government 


Arlca  and  Tacna  Railway.-The  directors  have  declared  a 
dividend  at  the  rate  of  4s.  per  share,  free  of  income-tax,  payable 
after  June  3.  '    • 

Callender's    Cable    and    Construction    Co.,    Ltd.— At    the 

annual  meeting  on  Tliursday.  the  Cliairmain  .Mr.  H.  Drake)  said 
that  the  accounts  showed  an  advance  on  tiiose  of  last  year,  which 
themselves  were  better  than  those  of  the  previous  year  The 
valuation  of  the  company's  works  at  Frith  stood  at  £-^o(,.(,-',o,  as 
against  ;£'3i3,<»i,  money  having  been  written  off  for"  depreci.a- 
tion.  The  cash  in  hand  and  at  bankers  was  /:io,2S<>.  and  the 
piofits  for  the  year,  after  deducting  all  charges  tiTi"  manufacturing 
accounts  and  contracts,  including  salaries,  t.axes,  etc  at  Frith 
amounted  to  1:122,(^23.  Out  of  the  available  balance  the  directors 
proposed  to  p;iy  a  dividend  on  the  ordinary  shares  of  10  per  cent., 
being  los.  per  share,  whereof  5s.  was  paicl  on  November  i,  iqod'. 
and  3s.  would  be  paid  on  May  31,  11^7,  and  to  pay  a  bonus  of  3s. 
per  share.  These  payments  would  leave  i'.-:,<>,y2i  to  be  carried 
forward,  as  against  i^^.gn  l.ast  year. 

BeoRal  Dooars  Railway.— The  annual  report  states  that 
during  the  second  half  of  190^.  the  gross  earnings  amounted  to 
Rs.3,4i,S43,  as  compared  with  Rs.,,o7.or„,.  The  working 
expenses  were  Rs.i,XS,2n),  against  Rs.2,04,:;.,3,  and  the  net 
earnings  Rs.3,33,()24.  compared  with  Rs,3,o2,4f>3.  The  general 
results  of  the  working  during  i(>ofi  as  compared  with  U)o^  were 
as  follows  :— Cross  earnings,  Rs.i,.<,2. 47s— increase,  Rs.i,o(),7.S,)  • 
working  expenses.  Rs.4,o4,3ifi— decrease,  Rs. ',0,74s;  net  earnings^ 
Rs.3..S7.(,39_,ncrease.  Rs.  1,40. 337  ;  per-cent.ige  of  working 
expenses  on  gross  earnings,  40  73— decrease,  S  30  ;  net  earnings 
in  sterling  (less  Indian  income-tax),  1>,S, 177— increase,  i'l)  126 
The  co.iching  earnings  for  i.>or)  .iinounted  to  Rs.2,oH.976;  com- 
pared with  Rs.2.07.630  in  i(>03.  The  total  amount  received  on 
account  of  goods  tr.iffic  was  Rs.7.37.1 19— an  increase  of 
Rs.i, 14.953.  I'he  amount  at  credit  of  the  net  revenue  account  i> 
i,36.4H9,  and  the  directors  recommend  a  dividend  of  2'.  per  cent, 
for  the  half-year,  making  4  per  cent,  for  the  ve.ir,  and  to  carry- 
forward 1:19,049,  .against  l.io.9r)8  brought  intothe  accounts. 
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PRESIDENT    ROOSEVELT    ON     AMERICAN    RAILROAD     POLICY- 

On  the  occasion  of  tl:e  national  holiday  of  Decoration  or 
Memorial  Day,  Mr.  Roosevelt  visited  Indianapolis  on  Thursday  and 
delivered  a  len,t;thy  and  important  speech  in  advocacy  of  further 
measures  for  the  control  of  the  great  railway  corporations.  The 
following  extracts  from  Mr.  Roosevelt's  speech  on  railway  policy 
are  taken  from  a  Renter's  telegram  : — 

Great  social  and  industrial  problems  confront  us,  and  their 
solution  demands  on  our  part  unfaltering  courage,  and  yet  a  wise, 
good-natured  self-restraint.  One  great  problem  that  we  have 
before  us  is  to  preserve  the  rights  of  property,  and  these  can  only 
be  preserved  if  we  remember  that  they  are  in  less  jeopardy  from 
the  Socialist  and  the  anarchist  than  from  the  predatory  man  of 
wealth.  The  power  of  the  nation  must  be  e.xerted  to  stop  crimes 
of  cunning  no  less  than  crimes  of  violence.  There  can  be  no  halt 
in  the  course  we  have  deliberately  elected  to  pursue— the  policy  of 
asserting  the  right  of  the  nation,  so  far  as  it  ha--  the  power,  to 
supervise  and  control  the  business  use  of  wealth,  especi.dly  in  its 
corporate  form. 

There  can  be  no  swerving  from  the  course  that  has  been 
mapped  out  in  the  legislation  actually  enacted,  and  in  the 
Messages  in  which  I  have  asked  for  further  legislation.  There 
will  beno  halt  in  the  forward  movement  toward  a  full  development 
■of  this  policy.  There  must  be  vested  in  the  Federal  (Government 
a  full  power  of  supervision  and  control  over  the  railways  doing 
inter.stafe  business  :  a  power  in  many  respects  analogous  to  and 
as  complete  as  that  the  Government  exercises  over  the  national 
banks.  It  must  possess  the  power  to  exercise  supervision  over 
the  future  issuance  of  stocks  and  bonds,  either  through  a  national 
incorporation  (vi'hich  I  should  piefer)  or  in  some  similar  fasliion, 
such  supervision  to  include  the  frank  publicity  of  everything 
which  would-be  investors  and  the  public  at  large  have  a  right  to 
knew.  The  Federal  Ciovernment  will  thus  be  able  to  prevent  all 
over-capitalisation  in  the  future,  to  prevent  any  man  hereafter 
from  plundering  others  by  loading  railway  properties  with  obliga- 
tions and  pocketing  the  money  instead  of  spending  it  in 
improvements  and  in  legitimate  corporate  purposes,  and  any  man 
acting  in  ^uch  la-liion  should  be  held  to  a  crhiiinal  account- 
ability. 

The  movement  to  regulate  railways  by  law  has  come  to  stay. 
Every  honestly  managed  railway  will  gain  and  not  lose  by  the 
policy.  The  men  more  anxious  to  manipulate  stocks  than  to  make 
the  management  of  their  roads  efficient  and  honest  are  the  only 
ones  who  have  cause  to  oppose  it.  We  seek  nothing  revolu- 
tionarv.  We  ask  for  such  laws  as  in  their  essence  now  obtain  in 
the  staid  old  Commonwealth  of  Massachusetts  ;  such  laws  as  now 
obtain  in  England.  We  would  be  the  first  to  oppose  any 
unreasonable  restrictions  being  placed  upon  the  issuance  of  stocks 
and  bonds,  for  such  would  simply  hamper  the  growth  of  the 
I'nited  States,  as  a  railroad  must  ultim.itely  stand  on  its  credit. 
But  this  does  not  prevent  our  demanding  that  there  be  lodged  in 
the  Government  power  to  exercise  a  jealous  care  against  the 
inflation  of  securities,  and  all  the  evils  that  come  in  its  train. 

There  has  been  much  wild  talk  as  to  the  extent  of  the 
over-capitalisation  of  our  railroads.  As  a  whole  the  railroad 
property  of  the  country  is  worth  as  much  as  the  securi- 
ties representing  it,  and  in  the  consensus  of  opinion  of  investors 
the  total  value  of  stocks  and  bonds  is  greater  than  their 
total  face  value,  notwithstandmg  the  "  water "  that  has  been 
injected  in  particular  places.  Ample  provision  should  be  made 
by  Congress  to  enable  the  Interstate  Commerce  Commission,  by 
the  employment  of  a  sufiicient  force  of  experts,  to  undertake  the 
physical  valuation  of  each  and  any  road  in  the  country.  We 
hope  as  one  of  the  chief  means  for  betterment  of  conditions  to 
secure  as  complete  publicity  in  the  affairs  of  railroads  as  now 
obtain  with  regard  to  national  banks. 

The  aim  of  the  National  Government  is  quite  as  much  to 
favour  and  protect  honest  corporations,  honest  business  men  of 
wealtli.  as  to  bring  to  justice  those  individuals  and  corporations 
representing  dishonest  methods.  I  ask  for  full  power  to  be  given 
the  Federal  Government,  because  no  single  State  can  by  legisla- 
lation  effectually  cope  with  these  powerful  corporations  engaged 
in  interstate  ccmmerce,  and,  while  doing  them  fall  justice,  exact 
from  them  in  return  full  justice  to  others.  Tl:e  conditions  of 
railroad  activity,  the  conditions  of  our  immense  interstate  com- 
merce, are  such  as  to  make  the  central  Government  alone  com- 
petent to  exercise  full  supervision  and  control. 

In  conclusion.  President  Roosevelt  said — There  are  black- 
mailers in  public  life,  and  the  citizen  who  is  honest  will  war 
against  the  man  who  tries  to  blackmail  a  railroad  or  a  big  corpora- 
tion with  the  same  stern  determination  to  punish  him  as  against 
the  man  wlio  corruptly  favours  such  corporation.  Let  the  man 
of  great  wealth  remember  that  while  using  and  enjoying  it,  he 
must   nevertheless  feel  that   he  is  in   a  sense  a  trustee,  and  that 


consistent  misuse,  whether  in  acquiring  or  spending  his  wealth, 
is  ominous  of  evil  to  himself,  to  others  who  have  wealth,  and  to 
the  nation  as  a  whole. 

NEW     PENSION    SCHEME     FOR     GREAT     CENTRAL    RAILWAY 
EMPLOYEES. 


The  annual  meeting  of  the  Great  Central  Railway  Mutual  Pro- 
vident Society  and  Accident  and  Old  Age  P'und  was  held  on 
Monday  at  Sheflield,  there  being  present  delegates  from  all  parts 
of  the  country.  Mr.  O.  S.  Holt,  the  company's  secretary,  was  in 
the  chair.  The  question  of  the  old  age  allowances  has  been  dis- 
cussed a  good  deal  at  general  and  committee  meetings,  and  during 
the  past  six  years  the  amount  paid  in  the  way  of  pensions  has 
increased  from  ;£'70i  in  1902  to  £.'3,342  in  1907. 

Mr.  W.  Mellor  (Shefheld  passenger  staff)  brought  forward  a 
scheme  for  an  accident  and  old  age  fund,  with  the  object  of 
providing  relief  in  case  of  death  or  disablement  arising  from 
accidents  occurring  whilst  going  to  or  from  duty,  and  for  old 
age  pensions.  The  contribution  for  Class  I.  was  sug- 
gested at  2d.  per  week,  and  in  Class  II.  at  4d.  per 
week  (optional).  The  benefits  should  be  .X50  for  under  ten 
years'  membership,  and  £()0  for  over  ten  years.  The  dis- 
ablement allowances,  it  was  proposed,  should  be  3s.  per 
week  for  injuries  on  duty,  and  £^50  for  the  loss  of  each  eye, 
hand,  or  foot,  together  with  an  artificial  eye  or  limb.  The  3s. 
would  be  allowed  per  week  in  case  of  accident  until  amputation 
took  place,  and  should  a  member  be  totally  incapacitated  by 
accident  A'om  following  any  employment  under  the  company,  the 
3s.  weekly  allowance  would  be  continued  until  he  became 
entitled  to  the  pension.  In  regard  to  pensions,  it  was  suggested 
that  the  following  weekly  payments  be  made  : — Class  I.,  for  20 
years'  membership,  3s.  :  Class  II.,  for  24  years'  membership,  5s., 
for  2X  ye.us  6s.,  for  32  years  7s.,  for  36  ye.ars  8s.,  and  for  40  years 
9s.  The  conditions  were  that  any  member  after  attaining  the 
age  of  60  years  should,  whether  compulsorily  retired  or  volun- 
tarily, be  entitled  to  his  pension  according  to  length  of  member- 
ship. The  scale  under  which  a  member  commenced  to  receive 
his  pension  should  be  the  scale  he  must  continue  through  life  ;  that 
anymember  who  has  been  a  member  of  Class  I.  20  years  or  Class  II. 
24  years,  being  permanently  incapacitated  from  work,  should  be 
granted  the  pension  his  length  of  membership  entitled  him  to,  as 
per  scale,  irrespective  of  age.  It  was  also  advocated  that 
no  person  should  be  admitted  a  member  after  the  age  of  35 
years,  and  any  member  wishing  to  transfer  from  Class  I.  to 
Class  II.  must  make  written  application  to  the  secretary  not  later 
than  March  31.  190N,  after  which  date  no  member  should  be 
allowed  to  transfer  from  Class  I.  to  Class  II.  after  30  years  of 
age.  Mr.  Mellor  commented  on  the  fact  that  the  matter  had 
been  threshed  out  on  many  occasions  previously.  The  necessity 
for  the  alterations  from  the  proposals  submitted  last  year  arose 
through  the  directors  objecting  to  the  proposals  which  were 
almost  unanimously  carried  last  year.  It  was  the  first  time  that 
the  question  of  legality  had  been  introduced. 

Mr.  Stokes  seconded  the  motion  to  adopt  the  scheme,  and 
briefly  explained  that  it  was  on  a  sound  linancial  footing. 

Mr.  J.  B.ilLEV  (Sheffield  goods)  criticised  the  scheme,  which 
he  declared  did  not  deal  with  all  the  members  fairly.  It  was  an 
ill-balanced  scheme,  and  would  seriously  injure  the  senior 
members. 

There  was  an  alternative  scheme  from  Grimsby,  but  the 
Sheffield  scheme  was  earned  by  a  clear  majority  without  further 
discussion. 

LIGHT    RAILWAY     COMMISSION. 

The  Light  Riilw.ay  Commissioners  have  submitted  to  the 
Board  of  Trade  for  confirmation  tlie  Dartford  District  Light 
Railways  (.\mendment  and  Extension  of  Time)  Order,  1907, 
amending  the  Dartford  District  Light  Railways  Order,  1903. 

The  following  is  a  list  of  applications  for  light  railway  orders 
which  were  lodged  yesterday  : — 

1.  Barton  and  Imminghain  Light  Railway. 

2.  Elsenham  and  Thaxted  Light  Raiiwav. 
Holmfield  and  Southoram   Light  Railway  (Extension   of 


Time). 
4- 


Kent  and  East  Sussex  (General  Powers). 

London  I'nited  Tramways  (Extension  of  Time'). 

North  Shropshire  Light  Railway 

Southend  and   Colchester   Light    Railway    ( Extension   of 


7- 
Time) 

8.  Stottesdon  Kinlet  and  Billingsley  Light  Railway. 

9.  Upper  Wharfedale  Light  Railway. 

10.  Llandudno  and  Colwyn  Bay  Light  Railway. 

11.  The  .\libcy  Dolgorog  Light  Railway. 
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RAILWAY     NOTES. 

The  .Metropolitan  District  Railway  Company  :tnnoiinccs 
that  the  intfn.st  for  tho  half-year  to  June  ^olh  on  the  (>  per  cent, 
and  4  per  cent,  debenture,  3  per  cent,  consolidated  rent  cliarge, 
and  4  per  cent.  Midland  rent  charge  stocks  will  be  payable  on  and 
after  July  i. 

White  Star  Line  at  Southampton. — After  a  successful  run 
from  New  York,  the  "  .\drialic  "  arrived  at  Southampton  on 
Thursd.ay  night.  Next  Wednesday  she  will  inaugurate  the  new 
White  Star  service  from  Southampton  to  New  York.  Special 
arrangements  have  been  made  by  the  London  and  South  Western 
Railwav  dimpany  to  convc.  the  passengers  from  Waterloo. 

Increase  of  Barry  Railway  Capital.— .-Vt  a  special  meeting 
of  the  sh.areholdcrs,  on  the  24th  ult.,  presided  over  by  Mr.  T.  K. 
Thompson,  in  the  absence  of  the  Karl  of  Plymoutli,  the  directors 
were  authorised  to  issue,  at  such  times  as  they  think  tit,  £^100,000 
3  per  cent,  debenture  stock  and  two  amounts  of  ;{j)o,ooo  and 
XCo.ooo  ordinary  stock,  the  latter  under  the  Steam  Vessels  .Vet. 
The  ordinary  stock  maybe  converted  into  preferred  and  deferred. 

South  Yorkshire  Railway  Scheme.— A  railway  scheme  pro- 
jected in  South  Yorkshire  some  years  .igo,  and  afterwards  dropped, 
has  been  revived  by  the  purchase  on  behalf  of  the  Great  Northern 
Railw.iy  Company  of  the  powers  granted  six  years  ago  to  the 
Tickhill  Light  Railway  Company.  The  proposed  line  will  begin 
near  Haxey,  cross  Misson  Level,  pass  through  .-Xusterlield  to 
Bawtry.  and  on  to  Tickhill,  thus  crossing  the  southern  area  of  the 
South  Yorkshire  coalfield. 

Progress  of  Railway  Bills.— In  the  House  of  Lords  on 
Tuesday  tlie  Midland  Railway  Bill  and  the  North  British  Railway 
Bill  were  read  a  third  lime,  and  on  Thursday  the  Great  Northern 
and  City  Railway  Bill  was  read  a  second  time.  In  the  House  of 
Commons  on  Monday  the  London  and  North- Western  Railway 
Bill  was  read  a  third  time,  and  on  Wednesday  the  same  stage  of 
the  Great  Central  Railway  Bill  was  disposed  oi.  The  Central 
London  Railway  Bill  was  passed  by  the  L'nopposed  Bills  Co  n- 
mittee  of  the  House  of  Commons  on  Thursd.iy. 

South  African  Railway  Traffic— Rcuter  cables  that  the 
report  of  the  Central  South  .\frican  Railways  for  1906,  as  com- 
pared with  1905,  shows  a  decrease  through  passenger  trafiic  of 
^770,975.  The  number  of  single  tickets  issued  to  the  coast  exceeds 
the  total  of  those  issued  for  inland  journeys,  indicating  a  loss  of 
population.  There  is  a  decrease  in  through  goods  traffic  of  £..532,903. 
The  manager  expresses  the  opinion  that  the  bottom  has  been 
reached  unless  the  importers,  finding  the  turn  of  tide  so  long  in 
coming,  succumb  altogetlier. 

Scottish  Railway  Co-operation.— It  is  stated  that  a  meet- 
ing of  representatives  of  the  boards  of  directors  of  the  three 
principal  Scottish  railway  companies  is  to  be  held  early  next 
month  to  consider  what  can  be  done  to  reduce  wasteful  competi- 
tion. Pourparlers  have  already  passed,  and  high  hopes  arc  enter- 
tained in  well-informed  quarters  that  the  negotiations  will  result 
in  an  agreement  advantageous  to  all  three  companies.  It  is  also 
understood  that  the  question  of  an  all-round  advance  in  haulage 
rates  is  to  be  discussed  in  view  of  the  great  increase  in  the  cost  of 
materials  and  in  working  expenses. 

Railwayman's  Agitation.— Mr.  Bell,  M.P.,  addressing  a 
meeting  "f   laiKvavnien   at   Kxeter  on   Sundav  on  the  all-i;rades 


movement,  protested  against  any  threat  of  a  railway  strike  being 
attributed  to  him.  They  did  not  want  a  strike,  he  said  ;  they 
wanted  a  hearing.  Questions  of  what  their  proposals  for  better 
hours  and  wages  might  cost  were  immaterial  while  the  directors 
refused  fair  consideration  and  discussion.  The  first  difficulty  to 
overcome  was  the  companies'  refusal  to  negotiate  with  the 
I'nion.  When  the  majority  of  railw.aymeii  were  in  the 
Amalgamated  Society  there  would  be  no  need  of  a  strike. 

The  Railway  Clerks'  Association  held  its  annual  conference 
at  Manchester  last  Saturday  and  Sunday.  It  was  resolved  that 
efforts  should  be  made  to  bring  about  a  federation  of  all  railw.iy 
employes'  unions,  and  the  hope  was  expressed  that  the  Board  of 
Trade  would  institute  a  thorough  inquiry  into  the  management 
of  railway  superannuation  funds.  Upon  the  question  of  unpaid 
Sunday  duty  an  appeal  was  made  for  public  support  in  the 
endeavour  to  establish  the  principle  of  a  universal  six-day  working 
week.  .\  motion  that  the  association  sever  its  connection  with 
the  Tr.ades  I'nion  Congress  was  defeated,  but  on  a  ballot  of  the 
whole  of  the  membership,  a  proposal  that  the  association  should 
become  affiliated  to  the  Labour  Party  was  rejected.  Only  about 
half  the  strength  of  the  organisation  voted. 

Tube  Railway  Innovation.— Saturday,  (une  22,  will  see  a 
startling  innovation  in  London  railw.ay  travel.  That  is  the  date 
now  definitely  fixed  for  the  opening  of  the  new  Hampstead  Tube, 
and  the  directors  have  decided  that  on  that  d.iy  passengers  may 
travel  over  any  part  of  the  line  free  of  charge.  The  booking 
offices  will  be  closed,  the  barriers  will  be  thrown  open,  and 
passengers  will  be  allowed  to  pass  in  and  out  of  the  stations,  and 
use  the  trains,  at  their  own  free  will.  The  step  is  taken  in  order 
to  demonstrate  to  the  London  public  the  possibilities  of  the  new 
line  and  to  popularise  tube  travel.  The  line  will  be  open  about 
1.30  p.m.,  and  will  remain  open  until  nine  in  the  evening  on  this 
particular  day.  In  order  to  cope  with  the  huge  crowds  which 
will,  no  doubt,  llock  to  the  stations,  special  inspectois  will  be  on 
duty  to  regulate  the  traffic,  and  a  frequent  service  of  long  trains 
will  be  put  on  to  carry  the  passengers.  House-agents  at  HaiiiD- 
stead,  Highgate,  etc.,  are  already  experiencing  a  very  heavy 
demand  for  houses  in  the  vicinity  of  the  new  stations. 

Rambles  on  the  Surrey  Hills. — The  Brighton  Railw.ay 
Company  has  this  month  instituted  an  interesting  departure. 
This  consists  of  the  issue  of  cheap  day  return  tickets  on  both 
week-days  and  Sundays  to  the  most  picturesque  spots  on  the 
Surrey  hills.  In  addition  to  being  issued  at  a  substantial  reduc- 
tion in  fares  the  tickets  have  anotlierver)- special  feature  att.iching 
to  them.  They  enable  the  holder  to  vary  his  route,  as  he  can 
return  either  from  the  station  to  which  he  originally  booked  or 
fiom  one  of  a  number  of  other  points.  The  company  is  running 
this  service  in  connection  with  the  well-known  "  Field  Path 
Ramble"  booklets,  the  information  contained  in  which  renders 
these  trips  of  special  value.  A  passenger  taking  a  ticket,  s.ay  to 
Dorking,  would  be  enabled  to  return  either  from  Dorking, 
Boxhill,  or  Leatherhead,  to  name  only  three  alternative  routes. 
The  idea,  of  course,  is  to  allow  a  day's  ramble  amidst  some  of  the 
loveliest  scenery  in  Kngland  with  the  advantage  of  being  able  to 
rejoin  the  railway  at  any  convenient  point,  thus  obviating  the 
irksome  return  journey  to  the  starting-point  of  the  day's  ramble. 
A  wide  area  is  covered  by  these  tickets,  which  are  available  by 
fast  trains.  Similar  tickets  are  also  issued  from  Kastbourne, 
Brighton,  etc. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Barry,  Ord 

Bo.    Pref.  Conv.  Ord.  (4  %) 

Do.     Def.  Conv.  Ord 

Caledouiau,  Ord.  ', 

Do.    Pref.  Oonv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord..  No.  1     

Cambrian,  Ord.  Capital,  No.  1 

Do.    Co.-ist  Cons.  Ord 

Cardiii',  Pref.  Ord.,  1696 

Central  London 

Do.    Pref.  (4%)     1 

Do.    Def 

City  and  South  Loudon 

East  London  Cous 

Festiniog,  Ord 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western ,  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)    ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.Conv.Ord 

Do. 
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85 

50 

9612 
705, 
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Railway    Ordinary    Stocks. 


Closing  Prices. 


115 
105 
100 


Do.    Btt  

Great  Northern  (Ireland),  Ord.  .. 
Great  North.  &  City  Pref.  Od.  (i%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Biehland,  Ord.  Cons.  Capital I 

Hull  and  Bamaley,  Cons 1 

Isle  of  Wiuht.  Pref.  Conv. Ord.  ... 

Do.     Def.Conv.Ord.!)  


Railv/ay    Debenture    Stocks. 


Alexandra  Docks  and  Eailway    ...  i%\  101 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

ChaxiBg  Crops  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures 3^ 

Do.    Whitechapel  Extension   c  2^ 

Forth  Bridge 4 

FumePB     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do 4i 

Do 3i 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

(3.N.  Piccadilly  i:  Brompton    4 

GreatWestem 4 

Do H 

Do H 

Do 5 

Do 24 

Highland 4 

Do 4i 

Hull  and  Bamaley  let     3 

Do.  2nd      3 

Isle  of  Wight 4 

Isle  of  Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4J 

London  and  Greenwich 4 

London  Brighton  &  South  Coast. . .  4 

Do 4J 

London  Chat,  and  Dover  Arbitn.  4^ 

Do.    B  4^ 

Do.     1S79 , 4 

Do.     1883 4 

Do.     1890 3 

Do.     1899 3 

Do 34 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropolitan 3^ 

Do.  A    Sis 

Metropolitan  District     6 

Do 4 

Do.  Perpetual  (1903-5)    4 

Midland    2^ 

Midhuid  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (NonCum.)  3 

Neath  and  Brecon  1st     4 

Do.  Al  4 


65 

19 

97I2 

373, 

34I2 

146 

145 
21? 


35I2 
149 
148 


31I2 

3212 

2454 

25I4 

1318 

133a 

7014 

7034 

63 

66 

19 

21 

9612 

97I2 

3834 

3914 

3512 

3612 

145 

148 

145 

148 

Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Lond.  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.a    

Do.    Def.  a 

Do.  Cert.  Con.  Eights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  N  orth  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

MetropoUtau,  Cons 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.Conv.Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons.  - 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks.. 

Ehondda  and  Swansea  Bay   

Ehvmney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,&c.,  JimcCons.Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  II    

Do.    Def.    a  

Ta«  Vale  "  Stock,"  Act  1889    

Vale  of  Glamorgan,  Ord 


104 
134 
152 
119 


156 
152 
103 


105 
136 
154 
120 

10 

15I4 
157 
155 
105 


14034 

100 

101 


9I2 
200 
101 


108 
133 

86I2 
6I2 

I2I2 
142 
143 
101 

44I2 
117 


100 
110 
135 

87I2 
7I2 

1234 
143 
146 
103 

45I2 
122 


1212 
6212 
5912 
6734 


1312 
63I2 
6012 
68I4 


Yesterday. 

IOOI2    10112 
108        110 


85 

6I2 
1258 

143 

144 

100 
4612 

117 


86 

7l2 
12'8 

144 
147 
102 

47I2 
122 
4 

41 


95        100 


Debenture    Stocks— (confinuei). 


114 

117 

131 

134 

122 

125 

93 

9h 

112 

115 

111 

11.1 

87 

89 

85 

88 

116 

118 

121 

124 

129 

132 

142 

145 

North  Bntiflh    

North  Eastern  

North  London   

North  Statf ordshire 

Plymouth  Devon.  &  S.W.  Jimc.  .. 
Port  Talbot  Railway  aud  Docks,. 

Ehondtia  and  Swansea  Bay  

Bhymuey  Pen-etiml    


Taff  Vale , 

Tottenham  and  Forest  Gate  , 

Vale  of  Glamorg-an      , 

Whitechapel  and  Row    


Ill 

114 

101 

106 

110 

113 

112 

114 

97 

100 

109 

112 

135 

138 

98 

100 

Railway    Preference    Stocks. 


Alex.  Docks.  &  Eail.  4t  %  Ist  Pref.  A    101 

Barry  5  %  Pref.  Stock  (1st)     ,  135 

Do.  4%  Cons 108 

104 
109 
107 
133 
106 
106 
105 
106 


112 

114 

116 

118 

82 

85 

107 

110 

103 

108 

87 

89 

115 

118 

111 

113 

111 

114 

124 

127 

119 

121 

117 

120 

105 

108 

104 

107 

Do.   4  %  Third 
Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5%1878    

Do.    4%18&4    

Do.    4%  1887,  Conv 

Do,    4%1902    

Do.    4  %  1904,  Conv 

Cambrmn  No.  1,4%    

Do.  No.  2,  4%     

City  &  S.  London  5  %  Perp,  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  1896  

Do.    5  %  Perp.  Pref.,  1901  

Do.    5  %  Perp.  Pref.,  1903  

Fumess  Consol.  Pref.,  4  %,  1881    

Do.    4  %  Pref.  Stock  A,  1881  

Do.    4  %  Pref.  Stock  B.  1883 

Do.    4  %  Pref.  Stock,  1894 

Do.    4  i  Pref.  Stock,  1899 


Glasgow  &  South  Western  Stock  4  % 

Do.    4  %  Pref .  Stock,  No.  2 

Do.     4  %  Pref.,  18SS   

Do.    4%  Pref.,  1891  

Great  Central  5  %  Perp.  Pref 

Do.    4%  Pref 

Do.    5%Couv.  Pref.  Stock,  1872,, 

Do.    5%  Conv.  Pref.  Stock,  1,574,. 

Do.    5  %  Conv.  Pref.  Stock,  1870  ,. 

Do.    6  %  Conv.  Pref.  Stock,  ls79  , 

Do.    5  %  Conv.  Pref.  Stock,  1881 .. 

Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1891  

Do.    5*1894 

Great  Eastern  Cons.  4  %  Pref 

Do.    3^561890 

Do.    3,;%  1893 

Great  North  of  Scotland  A  4  %    

Do.    B,  4%  

Great  Northem  4  %  Perp.  Pref.  Stock 

Do.  3%1896  


117 
115 
115 
109 
105 
102 
101 
100 


108 
105 
105 
105 
129 
99 
126 
123 
118 
116 
110 


103 
137 
111 
106 
112 
110 
136 
109 
109 
108 
109 


121 
118 

118 
112 
108 
104 
104 
102 
101 

111 
108 
108 
108 
132 
102 
129 
126 
122 
119 
115 


105 
102 
111 


Railway   Preference 

(continued). 


Stocks- 


Great  Western,  Cons.  Pref.,  5%  ... 
Highland  Class  A  4i  % 

Do.    B,  5%  

Do.    4% 

Do.    3i%1897 

Do.    3i%  1898 

HiOl  and  Bamsley  3i  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Y'orks.  Cons.  3  %  Pref. 

Do.    4  S  Pref.,  1903  

London  Brighton,  etc.,  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatliam,  etc.,  Arbit.,  4^  %   ... 

Do.     4i  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%  1902    

Lon.  &  South  Westem  Cons.  4  %  Pref, 

Do.    4%1884    

Do.    3i%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pre!. 

Do.    4%  Pref.,  1904  


Mersey  3  %  Perpetual  

Metropolitan  3j  %  Pref 

Do.    35%  A  Pref 

Do.  3i%Conv.  Pref.  ,.. 
Metropolitan  District  5  % 
Midland  2i  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  4i  5 

Do.     1865  Pref.  5%    

Do.     Conv.  5  %  Pref,,  1874  

Do.    45%  Pref.,  1875 

Do.    45  %  Conv,  Pref.,  1875    

Do.    5%Co»v.  Pref.,  1879  

Do.    4  %  Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888  

Do.     4  %  Conv,  Pref.,  1890  

Do.    4%  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Conv.  Pref.,  1901  

Conv.  Pref.j  1904 

Eastem  i% 

London  Cons.,  1866  

Do.    45%  1875 

North  Staffordshire  3  %   


112 
111 
112 
110 


Do. 

Do. 
North] 
North] 


Plymouth  Devon  and  S.W.  Juno.  4J  % 

Po"rt  Talbot  4  %  Pref.    

Ehondda  and  Swansea  Bay  5  %  Pref. 

Ehymney  4% 

Sheffield  District,  5  %  Pref.  f  10  Shares 
South  Eastem  Cons.  4;  %  


Do. 


do. 


Do.  4  %  Vested  Companies'  Stock . 

Do.    4%1891    

Do.     35  %  1893 

Do.     3%  1897    

Do.     4%  Pref.,  1900   

Do.    4  %  Conv.  Pref.,  1903 

Tail  Vale  4%  Pref 

Do.  4%  1900 


105 
118 
128 
128 
117 
117 
128 
105 
105 
105 
105 
105 
105 
105 
112 
120 
115 


118 
130 
106 
105 


103 
103 
106 
105 


141 
112 
123 


111 
135 
133 


114 
113 
114 
112 

100 
108 

107 


108 
121 
131 
131 
120 
120 
131 


108 
108 
108 
108 
108 
114 
123 
118 


120 
133 
109 
107 


106 
106 
109 
108 


Notes  and  Explanations. — a  "  A  "  receives  1 
until  6  %  has  been  paid  to  "  B."    !■  Def. 
div.  until  pref.  has  had  4%.    c  Gua.  by  Met.  and 
Met.  Diet,    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N.E. 


June  i,  1907.] 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  b 


1907. 


1906. 


Week  eodlag  Us;  26 

PaBseogen,  et« c  ...  i 

Goods,  etc ... 

Toul  for  week  I       £9,020,     £14,935 

AsKivgato  todato I  £297,417     £303,499 

^lUes  open „  '_ ^6514 62 

Doc.  ;hi3  iv.i'k,  £5.915     Doc.  to  dat*,  £6,082     


Caledonian. 

Week  ending  May  26        ,■  ~  1907.  ~~~al§6er' 

PaaseDKcn,  etc '     £33.112  f 

Goods,  etc _   55,841  i ..^ 

Total  for  week  I     £88,953       £87,620 

Ak-invgate  todate I  1.452.972    1.426.523 

MUes  open 93934  939^4 

Inc.  tliis  week,  £1,333    Inc.  to  dat.;,  £6,649 


Cambrian. 


Week  ending  May  26  1907.      [  a  1906. 

FaaKnfen,etc £4,494         £2.984 

Goods,  etc 2.600' 2,990 

Total  for  week  '       £7.094  i       £5^974 

Aggregate  to  date    '  £109.176'  £109.111 

Miles  open 280  280 

Inc.  this  week.  £1.120    Inc.  to  date.  £65 

Central    London. 

Week  ending  Mat  25 

Passengers,  etc  

Goods,  etc 

Total  for  week 


£6,464 


1906. 


£5.473 

Aggregate  to  date    £128.765     £142,481 

Miles  open 6 

Dec,  this^week.  £991     Decf  to  date.  £15.716 
City  and  South   London. 
Week  ending  May  26  1907. 

Paaeengers,  etc 

Goods,  etc ... 

Total  for  week  £3.057'       £2,557 

Aggregate  to  date    £62,054'     £60,038 

^ilea  open 7U  6U 

Inc.  this  week.  £500      Inc.  to  date.  £2.016  | 

Dublin   and   South   Eastern. 

^Wcek  Ending  May  24 "      '    ~1 907.~     jo"  19067" 

Passengers,  etc £4.130         £3,324 

Goods.etc 1.519'  1.612 

Total  for  week  I       £5.649         £4,936 

Aprrogate  to  date    '  £103.558  '  £105.402 

Miles  open I        160  160 


Inc.  this  week.  £713    Inc.  to  date.  £156 


Furness. 

Week  ending  May  26        I      1907i      I      1906^ 

Pasaengcm,  etc '       £5.647  1       £2,547 

Goods,  etc 6.825  '  7,958 

Total  for  week  |     £12.472       £10,485 

Aggregate  to  date    I_£221,791     £207,674 

Miles'open 159 139 

Inc.  this  week,  £1,987    Inc.  to  date.  £14.117 


GlaaBow  and   South  W^estern. 

Week  endiirg~May25        I      1907.         a  1906. 

Paasongers,  etc £16.048       £15.880 

Goods.etc I_  18.759  18,557 

Total  for  week  I     £54.807       £54.457 

Aggregate  to  date    '^55.595     £552,187 

Mile^  open 444I4  444 

Tic.  this  week,' £570    Inc.  to  date,  £1 .406 


Great   Central. 

Week  ending  May  26        ,      1907.    ~  a  1906. 

Passengers,  eto '     £29.556       £18.545 

Goods.etc I 39.278          54.356 

Total  for  week  |     £68,834       £72,699 

Aggregate  to  date    '^.597.803    1,543.759 

Miles  open 607  607 

Dec.  this  week,  £3.865     Inc.  to  date,  £54,044 


Great   Northern   (Ireland). 

Week  onaiiiK  Jla\  24  1907.  1906. 

Passcugom,  etc £11.744         £9,512 

Goods,  etc 9.090'  8.954 

Total  for  week  I     £20,854       £18,466 

Aggregate  to  dato    I  £371,926     £358.996 

Miles  open 543  545 

Inc.  this  week.  £Z.568~  IiicTto  .iuti',  £12.930 

Great   North  of  Scotland. 

Week  ending  May  25        |      1907.  1906. 

Passengers,  etc j       £4.500 

Goods.etc _    4.880  ' 

Total  for  week  |       £9.580    '     £9.555" 

Aggregate  to  dato   (  £149.470     £148.093 

Mil»8oi>en !        356  556 

Dec. 'his  week.  £155    Inc.  to  date,  £1.577 
Great  Southern  and  Western. 

Week  eucllDK  May  24                 1907.  1906. 

Passengers,  etc £14,487  £13,169 

Goods.ete , 12.011  12,388 

Total  for  week  |     £26,498  £25,557 

Aggregate  to  dato I  £511,529  £503,547 

Milesopen 1,120'2  1,083 


Inc.  this  week,  £941 


.  to  .late,  £7,782 


Great   V^estern. 

Week  ending  May  26  1907. 


a  1906. 
£103.500 
132,200 
£255,700 


Passengers,  eto £142.100 

Goods,  eto !        98.300 

Total  for  week  ;  £240.400 

Aggregatotodate 4.865.400    4.667.500 

Miles  open_..... _ 2.848'2         2.77114 

inc.  this  week,  £4,700     Inc.  to  date.  £195.900 
Highland. 
Week  ending  May  26  1907. 

Passengers,  eto £5,978' 

Goods,  etc , 5.906 

Total  for  week  :       £9.884 

Aggregate  to  dato    £148.005 

Miles  open 492'4 

Inc.  this  week.  £575    Inc.  to  date.  £5.769 


Great   Eastern. 

Week  end]ng  Slay  26  1907.    "|ol906." 

Passengers,  etc £60.700  1     £50.700 

Goods.etc 59.500  1        42,700 

TotaHorweek  j  £100.200       £95.400  1 

Aggregate  to  data    '2,012.200    1.992.400 

Mfles  open^.. .^ 1.058  »  1.057  (' 

Inc.  this  week,  £6.800    Inc.  to  date.  £19.800 
Great   Northern. 
^Weekending  May  25        '  ^1907.  "   (Tigoe. 

Passengers,  etc £54.286       £45.761 

G00.I9,  etc I        50.714  65,119 

Total  forweek   £105.000     £108.880 

Aggregatotodate    2^311.800    2.262.719 

Mile*  open .^ 997  7  995  ^ 

Dec,  thisweek,  £5.880    Inc.  to  date,  £49,081 


Hull  and   Barnsley. 

Week  ending  May'26         '       1907. 

Passengers,  eto 

Goods,  eto ... 

Total  for  week  £10.440       £10,977 

Aggregatotodate £236.344     £208.640 

Milesopen 86I4  86'4 

Dec.  this  week.  £537    Inc.  to  dato.  £27.704 
Lancashire  and   Yorkshire. 

Week  en.ling  Mav  26      '  1907.         o  1906. 

Passengers,  etc '     £94.214       £59,280 

Goods.etc 51.758  67.621 

TotaHorweek  '  £145,972     £106,901 

j        Aggregate  to  d.ite    12,310.081     2.195.656 

Jtfilesopen „ 584'2  583'2 

Jnc.  this  week,  £39.67i"lncrto  date.  £116.445    ^ 
London    Brighton   and  South  Coast. 

Week  ending  May"25         '~"l907.         a  1906. 

Passengers,  etc £47.558       £38.644 

Goods.etc 14.561  16.882 

I        TotaHorweek  '     £62,119       £55,526 

Aggregate  to  dato    1  1,J49,707    1,172.620 

Milesopen 487  487 

Inc.  this  week.  £6.595~Dec."to  ibitc.  £22.915  I 

London   and    North   Western.        | 

I        Week  ending  May  26  1907.  1906. 

Passengers,  etc £144.000     £109.000 

Goods.etc 125.000        168.000 

Tot-iHor  week   £269,000     £277,000 

Aggregatotodato    5.826.000    5.656.000 

Milesopen ._. 1.946'4  1.946 

Dec.  this  week,  £8.000    Inc.  to  dato.  £190.000  I 

London   and   South   W^estern. 
May  26 


Week  en 
Passengers, 
Go<id8,  etc. 

Total  (or  week 


1907.  1906. 

£71.700  £62.200 

24.100  28.000 

£95.800  £90,200 


Metropolitan. 

Week  eudinij  May  26  1907.         'i   1906. 

Passengers,  etc £14,267       £15,800 

Goods.etc _       1,740  I  1.885 

Totjil  for  week  '     £16,007     "  £15,685 

Aggn-gato  to  dato    I  £517.718     £342,848 

Milesopen .^.  I       78"    '  78 

Inc.  this  week.  £322     Deer  to  .late,  £25.130 

Metropolitan   District. 

"Weekending  May  26       "       1907.'     "o  1906.~ 

Passengers,  eto 

Goods,  eto ...          I 

TotaHorweek  £8.052'        £8,379 

Aggregatotodato    '  £164.607     £168,132 

Milesopen 1         24  ~24 

Dec.  tills  week,  £527     Dec.  to  date,  £3,525  ~ 

Midland. 

Week  ending  May  25  1907.  a  1906. 

Passengers,  etc 1  £100.915       £71,955 

Goods.etc 101.490        150^946 

TotaHorweek  £202.405     £222,901 

Aggregatotodate    4.772,544    4.6J9.268 

Milesopen 1,401  1,400 

Dec.  this  week",  £20,496    Inc.  to  date,  £153.276 
Midland  Great  V^estern  of  Ireland. 

^eek  ending  May  24~  1907.  1906. 

Passengers,  etc £4.467         £3,519 

Goods.etc 7,649'          8.064 

ToUlforweck  '  ~£12,1 16  ,     £11,583" 

Aggregate  to  date    I  o  222,135  I  o  213,490 

Miles  ojien _^ 593  598 

IPC,  '.his  week.  £533      Ini.  to  date.  £8.645  " 
North    British.' 
Week  ending  May  26  1907.  ~   a  1906i 

Pas-wngers,  ote £35,348 

Goods,  etc 60.526 

Total  (or  week  £95.874       £92,794 

Aggregate  to  date    1.544,708     1,528.157 

Miles  open. ....._ 1,318'2  1,308 

Inc.  this  week,  £3,080     Inc.  to  date.  £16.571        " 
North    Eastern. 

Week  ending  May  25                1907.  a  1906. 

Passengers,  etc £73,533  £50.799 

Goods.etc 140.820  129.742 

TotaHorweek  £214,355  £180.541 

Aggregate  to  dato    3.882.476  3,656,556 

Milesopen _..        1.696  1.695 

Inc.  thisweek.  £33.812     Inc.  to  date.  £225.920     _ 

North    London. 

Week  ending  May  26               1907.  a  1906. 

Passengers,  etc £5.103  £5.020 

Goods.ete 3.019  5.791 

TotaHorweek  £8.122  £8.811 

Aggregate  to  date    £186.335  £190.841 

Miles  oi>en 12  12 

Dec.  this  we»'k,  £689      Dec.  to  dato,  £4.506 


North   Staffordshire. 

Week  ending  May  26  1907. 

Passengers,  eto £6.748 

Goods.etc ,     j  14.419 

1        Total  lor  week  £21,167 

Aggregate  to  date j  390.981 

Milesopen 1-325" 

Iiic.  this  week,  £3,454    Inc.  to  date,  £1 3.302 


a  1906. 

£4.324 

I  13.389 

£17.713 

)  377.679 

321 


Rhymney. 

Week  ending  May  26                1907.  1906." 

Passengers,  eto 

Goods,  etc 

ToUHorwcek  1     ^£5.639  £6.245 

Aggregatotodato    I  £139.712  £126,973 

Milesopen 4al4  4ei« 

Dec.  this  week,  £606     Incrto^Iate,  £12.739 


W, 


South    Eastern 

May  25 


Aggregatotodato    1,787,900    1.757.800 

Milesopen  ^ 1,016'2  1.01334     ' 

Inc.  this  week,  £5.600      Inc.  to  date.  £30.100  j 

London   Tilbury   and   Southend. 

Week  ending  May  26                1907.  o  1906.       ' 

ParaengiTs.  eto £9.676  £6.460 

Goods.etc 1.851  2.187 

TotaHorweek   £11.527  £8.647 

Aggregatotodato    £188.105  £176.382 

Milesopen fll  81         ] 

Inc.  this  week.  £2.880    Inc.  todato.  £11,723  ' 


Passengers, 
tGood«,etc 

Total  for  week 

Aggregatotodate    1.716.507 

Milesopen  654 

Inc.  this  week.  £6.609       tn>  ."to  .Ute.  £27.342 

Taff  Vaie.m 

Week  ending  May  26  1907 

Passengrm,  eto £7.476 


Chatham. 

1906." 
£60.811 
1  21.627 
£82.438 
1.689.165 
645 


1907. 

£71.753 

1  17.294 

£89.047 


Goods.etc 10.359 

ToUHorweak  £17.835 

Aggregate  to  date £413.900 

Milesopen I24I4 

Dec,  this  week.  £922     Inc.  to  ilale,  £3.769 


0  1906. 

£3.651 

1 5. 1 06 

£18.757 

£410.131 

12414 


UlKm^t^  nJlllJl      rr^ll'^I^  I^^\  aZ       .^'^"T^  aread  n.te.1  to  the  actual  Bgures.     b  Include,  the  receipts  of  the  Vale  of 

i^™^fTL^>^ir*;i„,T^^       TV     V"''"S'"4S^"^'''''r''""',     ■'  Tl'<^">0"fg"r«  do  not  include  the  receipts  of  any  of  the  Company'.  Joint  Lines.     .  Excln- 
?o  N    ..l^^S       ,         I     \  T    .1  E"^'"""  °'  l?«t  jn-lcs  Joint  Lines.      ,  Includes  146  miles  Joint  Lines  (G.S.  proportion).       >.  I*,..    .  1,  .  ji-,  tn.le.  Joint  Line, 
lil'i  ^^V-'^^L.:  '""='»"'«•   the  roceipu  of  the  Waterloo  and  City   Railway.     ,  Including  the  rece.pU  of  the  Canal.    .  Rn.  ..  •     ( «al  119  mU^T 

I  Includes  steamboat  receipts  and  to.1..        m  Penarth  Dock  and  Bailway  included.       n  Including  K\  iUe.  jointly  worked  witi,  .™  from  J«,   1 
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FOREIGN     AND    COhOlSSIAL—Oontinueil. 


Latest  Earnings  Reported. 


1907.     1906.    Wk,  or  Month.     1907.    ,    1906. 


San  Panlo  a  ...  113S  118}! 
Sn.  Mahrattac  l,733i  1,722* 
Sthn.  Punjab  c  425 
Ludha.  Est.  c  155 
South  Indian  c!  1,131 


Taltal  al 

Temiscouata  h 
Un.  Rys.Hav.a 
Druer.  North,  a 
Well.  &  Man.  ,i 
W.  of  Havanaa 
W.P.  4  Yukonii 
Za(.4HueIvaa 


145 


1,124  I      AprU  27 


31,263  12,417 
?,07,045  3,09.01)4 
74,375  83,898 
13,175  11,802 
i,8S,557  ;2.69,112 


April.         I 
April.         j 
May  25 
72jl       72JI      February. 
_     I     _     Iwks.  Mar.  23; 
,25  '     125         May  25 
-     ,    —     9  days  April  30 
13  I     113  April^ 


18,492 
10,781 
15,565 

2.143 
14,473 

5,030 
22,650 
12,169 


12,932 
14,896 
19,238 

1,481 
15,161 

3,991 
16,375 

9,815 


Aggregate  to  date. 


46,75,538 
16,09,050 
2,7C,070 
43,83,283  ] 


1,142,708 
14,708 

203,331 

49,219 


46,89,717 
16,91,081 
3,00,784 
42,20,906 


UNITED    STATES    RAILWAYS. 


I     Mileage.  Latest  Earnings  Reported.     '  July  1  to  Latest  Date, 

1907.  ,  1906,  Wk.  or  Month      1907. 


1906. 


1907. 


1906. 


AUb.   Gt.   Sth,      310  I 
AU.N.O,  T.iP.      528 
AtcTop.iS.F^  8,318    8, 
Bait.  *  Ohio  ...  4,026    3 


310     iBt  wk.  May    ?67,516    163,199     »3,472,3C3    »3,204,793 


987 


April. 
March. 
March. 


55;.00C  523.000 
8379627  6939538 
6493268   67 11095 


Cent,  of   Geor.  1,877  1,845     1st  wk. 

Central  of  N.J.      640  639          Ma.-i 

Ohes.  and  Ohio  1,708  1,651 

Chic.  Gt.  West,      818  S18 

Oh.  Mil.  *S.  P.  7,136  6,829 

Cm.  N.O.  4  T.      336  i     336 

CI.  Cin,  Ch.  4c,  2,536  1,891 


211.450     188,400 

2075931    2101100 

2250793    2146559 

3d    wk.    May     165,758     160,132 

February.      4331720  i  4046356 

Ist   wk.   May    168,653  :  151,044 

April.  2158384    1816526 


Erie  , 
lUin 


V.  4R 


70    2,398 
51     2,150 
Central  4,374     4,340 


I   wk.   May    388,200    375,900 
March.  4560961    4184061 

April.  4674892    4233912 


Louis.  4  Nash.  4,053  3,618  lit  wk.  Mny  8!)2,9£C    837,535 

Minn,  4  St.  L.      799  612  1st  wk.  May  67,691  ,    72,3f5 

M.St.P.  S.S.M.  1,829  1,530  1st  wk.   May  274,084    212.427 

Miss.  Kan.  4  T.  3,013  3,072  1st  wk.  May  413,051    318.885 

Nat.  of  Mexico  1,600  1,453  1st  wk.  May  .326.059    280,093 


N,Y.C.4  H.  R.  3,516 

N.Y.  Ont.  4  W.      548  448 

Norf    4    West.  1,833  1,723 
Northern    Pac.  5,315  1 5,262 

St.  Jos.  4  G.  I.      312  312 

8t.L.4Sn.  Fr.  5,074  4,217 

St.  Louis  S.  W.  1,451  1,304 

Southern 7.195  7,374 

Texas  4  Pacific  1,626  1,727 

Vk.  Sh.  4  Pac.      170  170 

Wabash   2,517  2,517 

Whl.  4  L.  Erie      442  442 


March. 
April. 


8039260  ,  6687084 
646.418  617,877 
2777451  ,  2548019 
6100258    5001557 


March.  146,326  110,864 

March.  4416718  3716187 

1st  wk.  May  192,729  165,943 

Ist   wk.   Mar  1060708  992,766 

1st    wk.   Ma>  287,352  203,428 

April.  143,667  121,397 

2rl    wk.    May  529,015  437,665 

1st   wk    Mav  128.3t9  68.208 


69,003,636  i  60,284,833 

00,569,317  57,697,477 

10,556,096  9,860,174 

19,419,565  18,814,376 

18,765,617  18,204,218 

8,373,270  1  7,845,752 

40,711,382  '  37,427,538 

7,215,631  7,096,240 

21,065,850  19,619,801 

18,274,201  16,908,699 

39,462,809  37,880,904 
46,799,240  '  43.077,015 

41,029,197  36,357,139 

3,246,942  3,167,716 

10,621,473  9,920,741 

22,212,002  18,170.804 

13,160,091  11,666,766 

79,038,572  74,885,374 

6,073,642  5,665,167 

22,S61,172  21,044,071 

56,226,320  51,354,532 

1,306,794  1,159,960 

37,163,091  33,296,898 

9,006,lfS  7,661,689 

48,182,389  45,808,957 

14,368,149  11,283,451 

1,378,167  1,067,683 

23,703,388  21,552,173 

5.113.866  4,585,479 


WOBKINQ    STATEMENTS. 


Alabama  Great  Southern    March 

July  1  to  March  31     

Atch.  Top.&  Santa  Fi March 

July  1  to  March  31     

Canadian  NortherE   March 

July  1  to  March  31     

Canadian  Pacific  April 

July  1  to  April  30  

Chesapeake  and  Ohio  5Iarch 

July  1  to  March  SI     

Chicafro  Great  Western    ...March 

July  1  to  March  31     

Denver  and  Rio  Grande  ...March 

July  1  lo  March  31     

Erie    March 

July  1  to  March  31    

Illinois  Central  M.arch 

July  1  to  March  31     

Louisville  and  Nashville  ...March 

Julv  1  to  March  31    

National  of  Mexico    March 

July  1  to  March  31     

Miss.  Kan,  4  Texas  March 

Julv  1  to  March  31    

New  York  Ont,  4  West,  ...March 

July  1  to  March  31    

Northern  Central  March 

Jan.  1  to  March  31     

Phil,  and  Reading     March 

July  1  to  March  31     

Coal  and  Iron  Co March 

July  1  to  Miirch  31    

Total  both  Companies. ..March 

Jnly  1  to  March  31     

St.  Jos.  and  Gd.  Isl March 

July  1  to  March  31    

Southern  Pacific    March 

Jan.  1  to  March  31     

Southern  Railway March 

July  1  to  M.arch  31    

Union  Pacific      March 

July  1  to  March  31     

Wabash     March 

July  1  to  March  31     


Gross  Earnings. 


1907, 


$337,055 

3,049,724 

8,379,627 

69,003,636 

48.s,8C0 

5,089,500 

6,392,000 
58,463,000 

2,250,793 

18,765,617 

780,595 

7,206.872 

1,699,360 
15,778,501 

4,560,961 
39,462,609 

5,076,630 
42,124,348 

4,361,620 
36,128,532 

1,407,974 
11,401,051 

2,166,377 

19,772,059 

646,418 

6,073,542 

1,011,910 

2,907,625 

3,701,401 
31,543,576 

2,532,234 
27,889,079 

6,263,635 

59,432,655 

146,326 

1,:!06,794 
10,090,533 
92,414,616 

5,013,527 
42,454,252 

6,200,783 
56,230,046 

2,204,353 
20,141,312 


1906. 


$331,069 

2,836,371 

6,939,538 

60,281,633 

441,600 

3,796,100 

5,491,000 
50,613,000 

2,146,559 

18,204,216 

761,205 

6,718,872 

1,482,707 
14,644,999 

4,184,061 
37,880,904 

4,640,563 
38,84.3,133 

3,712,381 
31,977,560 

1,261,519 
10,201,824 

1,665,475 

16,311,253 

617,877 

5,665,157 
967,710 

2.751,025 

3,679,953 
31,208,221 

3,059,713 
26,920,952 

6,739,666 

58,129,173 

110,864 

1,159,960 

8,974,747 
76,760,903 

4,869,328 
40,460,129 

5,106,913 
50,767,625 

2,100,503 
18,775,763 


$64,636 

$64,844 

569,564 

555,707 

3,106,665  , 

2,526,238 

25,763.574 

23,034,306 

91,100  ; 

117,400 

1,322,400 

1,290,100 

2,367,000 

2.343,000 

20,369,000 

18,848,000 

723,926 

853.088 

6,648,049 

7,242,607 

175,228  1 

197,121 

1,996,636  i 

2,002,95i 

642,423 

449,463 

6,895,865 

5,699,442 

1,135.038  ' 

1,036,782 

12,399,918 

1,175,931 

9,779,996 

493,793 

4,131,856 

508,987 

6,756,474 

189,504 

1,947,073 

113,096 

301,108 

1,333,747 

11,465,127 

64,309 

1,470,352 

1,398,056 

12,935,479 

53,860 

525,705 

2,597,729 

.33,099.827 

812,692 

9,193,953 

2,347,602 

25,743,810 

567,120 

6,007,247 


12,064,647 

1,115,664 

9,392,530 

499,942 

."i.SSS.BOl 

334,569 

4,192,819 

183,264 

1,624,761 

191,596 

459,108 

1,413,703 

12,438,466 

225,973 

1,839,870 

1,639,676 

14,278,336 

21,685 

380,642 

3,166,638 

26,590,939 

1,311,030 

11,527,797 

2,196,986 

33,595,904 

436,539 

5.191,584 


crowns. 


in  pesetas,  j  reduced  to  gold,  k 


"  ^'^fJK'fsilS'J^tjd  (iSrt'^JI-eo^^^^^^^^  ^ee-tion.  S."  Coast  Lines,  4«. 


Moxiean  dolUn. 
}  Ail  aeetiouB. 


June  i.  1Q07.] 
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PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elcvnting  niul  Screening  Machinery. 

Rock  Crushers.  Sand  and  Stone  Waslici-s, 


VI.  H.  BAXTER,   lid.,  LEEDS. 


PEARL  ASSURANCE  CO.,  LTD. 

(.MIEF  OllKKS  : -LONDON    BKIUGK.    KX\ 

Annual  Income  JEl. 620.000 

Funds  increased  during  year  1906  by      ...         JE448.000 

Claims  Paid     £5,226,000 

Additional  representatives  wanted. 

I'.  T.   FOLEY,    Ma„:,^in!i  IhrccUr 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 


CAPITAL  .  -  -  - 
ACCUMULATED  FUNDS 
PAID    IN     CLAIMS 


£500.000 
£1,829,729 
£3,416.778 


LIFE    -    -  ACCIDENT    -    - 

FIRE    -    -  BURGLARY-    - 

EMPLOYERS'     LIABILITY  -    - 

1,  2,  and  3,   QUEEN   STREET   PLACE,    LONDON,   E.G. 


SELIG,  SONNENTHAL  &  CO. 

SOLE      LICENSEES     OF     THE 

IMPROVED     LOCK     NUT. 


Made  of 
Spring  Steel 

in 
ONE    PIECE. 

Forms 

Lock  Washer, 

Nut.  and 

Jam   Nut 

combined. 


ckH.    Urldk-c    llulldint;.     ^'ic. 

No    Loose 

Parts  to  Got 

Lost. 

Is  put  on 

and 

I'MTioved  like 

an 
ordinary   nut. 


the  exp.inded  end,        "' 
which    is   not    threaded, 
forms     a     poweriul     spring:, 
which  takes    up   the   cive   .nnd    take 


85. OUEEN  VICTORIA  STREET, LONDON. EC. 


STOCKTON-ON-TEES  CORPORATION  QUAY,  GRAIN,  &  BONDED  WAREHOUSES, 


SHIPPERS      and       IMPORTERS       of 
Grain,     Iron,     and    General     Cargoes    arc 

rcqucs'icil   tu    ri  jlc   Uic    exceptional   facilities  fur  lumdling 
carijocs  or  parcels  a    Stockton: — 
GRAIN    STORAGE    for   50,000  qrs.,  on  Floors  or  in 

ELECTRIC     GRAIN     ELEVATORS    working    up    to 

60  ton,  |er    hour. 
STEAM  CRANES  ironi  3  to  20  tons  capacity. 
NO   CARTAGE  or    HAULAGE,  as  the  railway  wagons 

;iri.   jiiit  alongside  the  ship  or  warehouse. 
DEEP  DRAUGHTED  VESSELS  moor  fore  and  aft  to 
buoys    in   the  river  below  Stockton,  in  24ft.  at  low  water 
of  ordinary  spring  tides. 

For  further  particulars  apply 


LARGEST  VESSELS. -Vessels  of  ne.uly  5,000  tun, 
burthen  have  discharged  at  Stockton,  after  lightening,  and 
ships  drawing  up  to  22Sft.  can  now  reach  the  Port  direct 
from  sea  on  one  tide 

BUNKERING    FACILITIES Vessels   can    ta'.::  bunker 

coals  .iboard  when  receiving  or  delivering  cargoes. 

DESPATCH. — Ship  Owners  may  rely  on  obtaining  first-rate 
despatch  for  their  Vessels. 

MERCHANTS  using  the  Grain  Silos  may,  by  arrangement, 
have  the  full  benefit  of  the  ship's  lay  days,  in  which  to  dis- 
pose of  the  cargo,  at  ex-ship  rates  without  risk  of  getting 
the  vessel  on  demurrage. 

CHARGES  compare  favourably  with  the  lowest  rates  of  other 

to  E.  T.  M.  CO\VBURN,  Manager,  Stockton-on-Tees. 


ESTABLISHED     1774. 


STEEL 


London  Oflice:  3.  VICTOP.IA  STRKET.  S.W. 


WILLIAM  JESSOP  &  SONS,  1"° ' 

BRIGHTSIDE     WORKS,    SHEFFIELD. 

TOOL  STEEL,  HiciTSPEED  TURNING  STEEL, 

FORGED     AXLES    AND     LOCO:    CHANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

LOCO!  CASTINGS,  WHEEL  CENTRES  &  HORN-BLOCKS. 
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TENDERS     INVITED. 


East    Indian   Railway. 

THE  East   Indian   Railway   Company    is 
prepared  to  rereive  TEKDEES  for  the  SUPPLI 
and  DELIVERY  of :-  „,wriTV'? 

HiMMEB,    etc.,    HANDLES, 
as    per    SpeciScat.on   to    be  seen  at  the    Company  s 

^Tenders  are  to  be  sent  to  the  undersigned,  marked 
"Tender  for  Hammer,  etc^,  Handles,'  not  liit«r  than 
Twelve  o'.-lock  Noon  on  Wednesday,  the  12th  day  of 

■'"rhe^Cmnpaiy  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itseH  to  accept  the  lowest 

°Vor''  each  "^Specification  a  fee  of  Half-a-Guinea  is 
charged,  which  cannot  under  any  circumstances  be 
returned. 

Bv  order, 

C.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.C., 

:iOth  May,  1!'07. 

Bombay      Baroda       and      Central 
India    Railway    Company. 

THE  Directors  are  prepired  to  receive, 
up  to  noon  on  Tuesday,  Uth  .Tune,  TENDERS 
for  fte  SUPPLY  of  :-^  ^^^^^  ^^^  WAGONS. 
■j!  POSTS,  etc.,  for  FENCING. 
Tenders  must  be  made  on  Forms,  Copies  of  which, 
with  Specifications,  can  be  obtained  at  these  Oflices  on 
pavmem  of  21s.  (which  will  not  be  returned). 

the  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender.^^  ^  CONSTABLE,  Secretary. 
OlBces,  Qloucetter  House, 
2.  ■■'.,  and  4,  Bishopsgate  Street  Without, 

London,  E.G.,  i'Mh  May,  li«)7^ 


The   Southern   Mahratta   Railway 
Company,    Limited. 

THE  Bonrd  of  Directors  of  the  Southern 
Mahratta  Railway  Company,  Limited,  are  pre- 
uared  to  receive  TKNDERS  for  — 

MISCELLANEOUS  TOOLS  and  STORES, 
as  per  Specification  .and  Drawings,  which  may  be  seen 
at  the  Olfices  of  the  Company.  The  charge  for  each 
Specification  is  one  guinea,  which  will  not  be  returned. 
Tenders  must  be  sent  in  addressed  to  the  Secretary, 
marked  "  Tender  for  Misc.  Tools  and  Stores,'  not  later 
than  Twelve  o'clock  Noon  on  Tuesday,  the  18th  June, 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

EDW.  Z.  THORNTON,  Secretary. 
46,  Queen  Anne's  Gat",  S.W., 

•JTth  Miiy,  1907.  


COMPANY    NOTICES. 


The    South    Yorkshire    Joint 
Railway. 


India     Office. 

THE    Secretary    of    State    lor  India    in 
Council  is  piepare.l  to  receive  TENDERS  from 
such  persons  ns  may  be  wilhng  to  SUPPLY';— 

(11  WHEELS  AND  AXLES,  6ft.  (im.  gauge. 
2    WHEELS  AND  AXLES,  metre  gauge. 
(31  DOG    SPIKES. 

41  FISHBOLTS.  ,         ,»         , 

The  Conditions  of  Contract  may  be  obtained  on 
application  to  the  Director-General  of  Storei  India 
Offlee,  Whitehall,  S.W.,  and  Tenders  are  to  be  delivered 
at  that  Office  by  Two  o'clock  p.m.,  o" Tuesday,  the  llth 
Tune  I'lor  after  which  time  no  Tenrier  will  be  received. 
June,  1.    1,  B.  GRANT  BURLS, 

Director-General  of  Stores. 
India  Oilice.  Whitehall,  :iOth  May,  1907. 


The    Madras     Railway    Company. 

THE  Madras  Railway  Coinpany  are  pre- 
im-ed  to  receive  until  Twelve  o'clock  on  Mondoy. 
the  17lh  Tune  TENDERS  for  the  SUPPLY  and 
DELIVERY,  free  on  hoard,  of  Phosphor  Copper, 
Nickel,  Tool  Steel,  Stocks,  Dies,  and  Screw  'Tars  Tube 
Expanders,  Morse  Twist  Drills.  Circular  and  Band  Saws, 
Enamelled  Iron  Commodes,  Steel  Pins  and  Cotters, 
C^^age  Door  Locks  and  Window  Catches  Engme 
LamM  Lavatory  Basins,  Plate  Gla's,  Boot  i^amp 
gSs.  Circular  Sieves,  Curled  Horaehair,  Floorcloth, 
Vulcanised  Rubber,  Paint  and  Varnish  Brushes  Steam 
Packing,  Carborundum  Grinding  Wheels,  grindstones, 
Gauire  Glass  Protectors  and  Coloured  Transfers,  as  per 
Specifications  to  be  seen  at  the  Company's  Offices. 
Tenders  to  he  delivered  in  sealed  envelopes  (supplied 

^'rheDh-ectors  do  not  bind  themselves  to  accept  the 

'°  A^charge^whrch  cannot  he  refunded)  will  be  made  for 
each  copy  of  the  Specification.  ,„^  ^  _, 

cuuiofj  W.  H.  COLE,  Secretary. 

1   Broad  Street  Place,  Finsbury  Circus, 
Loudon,  E.C.,  25th  May,  1907. 


THE   South  Yorljshire   Joint  Committee 
invite    TENDERS     for    SWITCHES,   CROSS- 
INGS, and  BUFFER  STOPS,  required  for  the  above 

The  "Drawings  and  Specification  mny  be  seen,  and 
Copies  of  the  Specification  and  Form  of  Tender  obtained 
Ifor  which  a  charge  of  One  Guinea  will  he  made,  wliich 
will  uotbe  returned)  at  the  Office  of  the  Engineer  Mr. 
Edward  Parry,  M.Iust.C.E.,  13,  Victoria  Street,  West- 
minster. S.W..  on  and  after  the  3rd  proximo. 

Sealed  Tenders,  marked  "T.^nders  for  Points  and 
Crossings,"  to  sent  in  to  the  Secretary  of  the  Joint 
Committte,  Hunt's  Bank.  Mauchester,  before  1"  o  clock 
in  the  morning  of  Monday.  June  17th. 

The  Committee  do  not  bind  themselves  to  accept  tne 
lowest  or  any  Tender.       ^    ^^j,^,oTT,  Secretary. 

Hunt's  Bank,  Manchester, 

May  28th,  1907.  


Arica    and    Tacna    Railway 
Company. 

TH  E  Directors  have  declared  a 
DIVIDEND  at  the  rate  of  Four  Shillings  per 
Share,  free  of  Income  Tax,  payable  on  and  after  the 
3rd  June,  on  presentation  of  the  65th  coupon,  which 
must  be  left  at  the  Oflices  of  the  Company,  SI,  Lombard 
Street.  E.C.,  three  clear  davs  for  verification. 

'  C.  J.  HEGAN,  Chairman. 

Dated  this  2l^th  day  of  May.  1907. 
31,  Lombard  Street,  E.C. 

Arica    and    Tacna    Railway 
Company. 

NOTICE  is  hereby  given,  that  an 
OKDINABY  GENERAL  MEETING  of  Share- 
holders will  be  held  at  the  Offices  of  the  Company,  No. 
:U  Lombard  Street,  E.G.,  on  TUESDAY,  the  lath  day 
of  June  1907,  at  One  o'clock  p.m.,  for  the  purpose  of 
receiving  the  Directors'  Report  and  Statement  of 
Accounts,  for  the  Election  of  Directors  and  Auditors, 
and  for  the  transaction  of  the  ordinary  business  of  the 
Company.  ^^  ^    HEGAN,  Chairman. 

Dated  this  ■25th  day  of  May.  U07. 
31,  Lombard  Street,  fc.C. 


FOR    SALE. 


Contractors'  Plant  and  Machinery. 

By  order  of  the  Westminster  Construction  Company, 
^.imited.  On  completion  of  their  C.:,ntract  for 
London  County  Council  No.  2,  Southern  Outfall  Sewer 
Works.  Messrs. 

FCLLER, HORSEY, SONS  and  CASSELL 
are  instructed  to  SELL  by  AUCTION  in  lots  at 
the  Depots.  Maze  Hill  and  Charlton,  on  THURSDAY 
and  FRIDAY,  June  20th  and  21st,  at  11  o'clock  pre- 
cisely each  dav, 

CONTRACTORS'  PLANT  AND  MATERIAL, 
including  14h.p.  portable  engine,  saw-sharpener, 
screwing  and  drilUng  machine-.,  smiths  forges,  eight 
Boors'  and  other  blowers,  anvils,  shafting,  pulleys, 
beltiog,  engineers'  and  smiths'  tools,  27  centrifugal, 
putaonieterTand  other  pumps,  pile  engines  and  monkeys, 
TaS  compressors  and  receivers,  2,000  feet  air  hose,  et^,, 
11  groutmg  pans,  2  pit  cages,  5  steam  wmches,  crabs, 
etc  400  tons  16-35  and  50  lb.  contractors  steel  rails, 
points,  and  crossings,  fishplates,  brobs.  etc.,  10  turn- 
Lbles,  200  iron  trolleys,  skeps,  wagons,  etc.,  raibdrilling 
machine,  100  tons  bar  iron,  pipes,  castings,  bolts,  nuts 
rivets,  4tc.,  30.000  feet  run  wrought  iron  pipmg,  2, 
Wells  lights,  15  weighing  machines  116  pairs  water 
boots,  quantity  jacks,  l.ftmg  f'O^I''-/^^,? nir^D 
assortment  of  contractors'  stores  and  fittings.  6u0 
scaffold  poles  and  boards,  30  fathoms  poling  boards,  300 
M^?e  hoarding  boards  and  fencing.  700  loads  Oregon 
and  pftch  pine:  timber,  etc.,  15.0(H)  sleepers,  100  tons 
Srewood,  86  portable  oflices  sheds,  and  temporary  build- 
inss  4  hOTses,  lorry,  2  timber  carriages,  6  carts  2  dog- 
Srts,  wagonette.  6  hand-carts,  120  barrows,  harness, 
chS-cutter,  stable  utensUs  and  other  effects  ,May  be 
rte^d  two  days  preceding  and  catalogues  had  at  the 
Marions  Depots',  aL  of  Messrs^Fuller,  Horsey,  Sons, 
and  Cassell.  11,  Billiter  Square,  E.C. 


North    Staffordshire    Railway. 

NOTICE     is     hereby    given,     that    the 
REGISTER   of    TRANSFERS  of    the  3  PER 
CENT.    CONSOLIDATED  DEBENTURE   ST(3CK  of 
this  Company  will  be  CLOSED  from  the  2lBt  Jime  to 
the  .'ith  day  of  July,  1907,  both  days  inclusive. 
By  order, 

R.  E.  PEABCE,  Secretary. 
Sloke-upon-Treut,  1st  June,  1907. 


Great   Eastern    Railway  Company. 

REDEMPTION  OF  MORTGAGES  (COMMONLY 
CALLED  LAING'S)  BY  APPLICATION  OP 
SINKING  FUND. 

NOTICE  is  hereby  given,  that  in  accord 
anco  with  the  terms  of  issue  of  the  above  named 
Mortgages,  a  MEETING  of  the  HOLDERS  thereof  will 
he  held  at  the  Offices  of  the  Company,  at  Liverpool  Street 
Station  on  TUESDAY  the  2ud  day  of  July,  1907,  at  U 
Noon  precisely,  for  the  purpose  of  selecting  by  means 
nf  tl ..  Driwing  provide.!  for  in  the  terms  of  issue,  the 
Blortgages  to  be  paid  otf  at  the  rate  of  I'iO  per  cent,  to 
su?h  an  amount  as  will  be  e.inivalent  to  the  amount  of 
tne  Sinking  Fund  for  that  purpose  in  the  hands  of  the 

srr/vt^ti"Ki^Sirg'^^srfhX"s« 

will  be  paid  oil  on  the  9l.h  July,  19ti7,  at  a  p.emmmof 
"0  per  cent.,  on  being  presented,  duly  receipted  to  the 
Se,-retary  of  the  Company,  and  from  tliat  date  all  Inte- 
rest of  such  Mortgages  will  cease  and  the  Mortgages 
will  be  cancelled. 

^'cLAUii  J.  HAMILTON,  Chairman. 
W.  H.  PEPPERCORNE,  Secretary. 
Liverpool  Street  Terminus,  London, 
29th  May,  1907. 

Reading  Cases. 

READING  CASES,  to  hold  Twenty-six 
Copies  of  "  The  Railway  Times,  may  be 
obtained  from  the  Publishers,  -25  Od, ;  who  also 
undertake  t..  bind  Subscribers'  Volumes  at 
Os.  Od.  pel  Vulume. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


RaUway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork.Wheels  &  Axles 


Works: 

SMETHWICK,  BIRMINGHAM 

(Manufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 

HYDRAULIC    PRESSED     BOSS,    AND    OTHER_   WHEELS    AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FO^AIN    LINE    TRAFFIC 
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West  ingf  house 

Brake 

Standard    on    more     Railways     than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric  Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse  Eledro- Pneumatic  Signals  are  installed  on  the  following   Railways  in  England  :  — 

Great      Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,    Piccadilly    &     Brompton,    Baker     St.     &      Waterloo. 

Also  ordered   and    installed    on    Railways  in    Austria,   France,  Germany,   Egypt,   India,   Australia,   and   New  Zealand. 

Friction     Draft     Gear 

by  diminishing  buffing  and  pulling  stresses,   lengthens  life   of  rolling  stock. 
Manufactured     by 

THE     WESTINGHOUSE      BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd.,     Kind's    Cross,    l.ondon,    N. 

Write    for    Catalogues. 


HIGH-GLASS  TOOLS  FOR  GONTRAGTORS. 


THE 

"UNIVERSAL" 

PICK. 


PICKS,    SPADES, 
SHOVELS,    FORKS, 
AXES,    HOES, 
HAM.MERS, 
WEDGES, 
CROWBARS, 
IIM  CROWS,  etc. 

Large      Stocks. 


Hand    and    Power 


.%    BORING  MACHINES 


for     Rock    and    Coal. 


"HARDY" 
DRILL  STEEL. 


Makers  of 

HICKORY  HANDLES 


m.imj'i'm.t.vi.y.m'wyTTfmtAnm^.m^ 


Prompt  Deliveries. 

THE  HARDY  PATENT  PICK  CO..  Ltd.,  Sheffield,  England. 
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[June  S,  1907. 


DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite i, 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES,     LO^DO^'    To     JOHANNESBURG.     \  i;i     NATAL. 


nd  Class      8rd  Clafs 


By  Mail  Stpamer  and  Rail     

By  lutermediate  Steamer  and  Eail  

By  Bucknall  Bros. — Steamer  and  Kail  .. 

By  Bullard,  Kiug&Co 

By  J.  T.  Beonie,  Son  &  Co.— Steamer 

and  Eail    

By  J.  T.  Beniiie,  Son  &  Co.— iLterme- 

diate  and  Eail 


£  s.  d. 
33  19  0 
30  16    0 


48  17  9 

39    8  9 

36  15  9 

35    4  9 


35    4    9        26    0    0 


DURBAN  ib  the  most  cxpiditiousdislrilnuinj;  Port  (nr  Merchandis 

tothe  TRAXaVAAL;ind  OHANGE  RIVER  COLONY. 

THROUOH     GOODS     RATES 

betwetn  DURBAN    .ind   piuKip.il  St.iliuiis  in   the  TRANSVAAL  .1 

ORANGE  RIVER  COLONY. 


Johannesburg  . 

Pretoria  -.      .-. 

Kroonsttid 

Winburg    

'Blotmfontein  . 
"Fickaburg  ,,.... 
*Modderpoort   . 


£ 
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S 

'II'^  ^ 
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^05 
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1 

n 

afi^ 

Iier 

per 

per 

per 

per 

rer 

lUUlb. 

lllOlb. 

1001b. 

1001b. 

1001b. 

1001b. 

s.  d. 

8.   d. 

s.  d. 

s.  d. 

8.   d. 

8.    d. 

7    8 

5    9 

4  11 

4    5 

3    8 

3    2    . 

8    2 

6    3 

5    4 

4  10 

4    24 

3    5 

6    0 

4    94 

4    2i 

3    74 

2  104 

2    7    ' 

6    9 

5    5 

4    S 

4    2 

3    6 

2  114 

6  10 

5    5 

4    8 

4    1 

3    4i 

2    9 

6    1 

4    7 

4    0 

3    6 

2  11 

2    5 

6    5 

4  10 

4    3 

3    9 

3    3 

2    6 

»I"/ii  the  Bcthk-hem-Modderpoort  Line. 


xpected  to  be  ope 


All  kinds  of  m.achinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  of  a  quarter  per  cetit.  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Nat.d  Government  Railways,  and  issue 
Tickets  to  and  trom  .ill  Stations  on  these  Railways  at 
their  London  Otfii  e,  ind  all  their  Provincial  Indian, 
American,  Australi.in,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Ayent-General  for  the  Colony  of 
Natal,  26,  Victoria  Stu  .-i,  W'-stminster,  London. 


DURBAN 

AND 

KIKIBERLEY, 
39   HOURS. 


EDWARD  R.  ROSS, 

G''neral  Manager, 

Durbart,  Natal, 

'        M.i'.  ,    1007. 


DURBAN 

AND 

KROONSTAO, 
26  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd.,  SHEFFIELD, 

>L\NUFACrURl-Ki     Ot 

STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 

M.AKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   KaiKv.iv  Locom., lives,   l^:.lil^vav   Carri.iijcs,    and    W.igniis, 
and  .ilso  for  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

(or  Kaihvav  Locomotive,  Carriage  and  Wagon   Springs,  and 
for  Road  Van,  Drav  and   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Orfiii  . 

SUFFOLK  HOISE,  5,  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

2V/C  uit'liic-  .U,lm.-.,i: 
-HAVLEY,  SHEIUKI.D  .■■    'BALI,   LONDON." 


WILLIAM  JONES 

AND    SONS,   Ltd., 

Cecil   Street  Foundry, 
BIRMINGHAM. 

Makers  of 

G/LLVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  l.ranching  therefrom 
%Vest%Vard  to  Manchcslcr,  Oldliaiii,  vSialyl)ridge,  Slockp"it,  Wai  riiigioii  and  Liverpool;  norUlward 
to  Huddorsfield,  Halifax,  Bradford,  I^eeds  and  York;  eastivard  to  Doucaster,  Grinisliy,  Hull  and 
North    Liiicohijihire. 

C.  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  di>uiict  Icalure  of  the  Great  Central  services. 

Liverpool,   Mancbester  and  Stieflleld  are  linked  up  by  corridor  trains  with   Lincoln,  Harwich,   Lowestoft, 

NurwK-h  aii'l   Uu-  Cn-al   I-;astern  system. 

NeMTcasUe,  Sunderland,  Durham,  York,  Bradford,  Huddersfleld,  Rotbertaant  and  Sbelfleld  are 

proviilcii  witli  throin;h  trains  w.i  Noltiiii^ham,  Leicester,  Banbury  and  Oxford,  to     nd  from  Soutliamijton,  limirnenioiitli 

and  the  South  Western  hue. 

Batb.  Bristol,  Exeter,  Torquay,  KIngswear,  Plymoutb  and  tbe  Comlsb  Riviera  arc  reached  by 

Kxpress  Trains  from  Leeds,  Wakefield,    Halifax,   Huddersfleld,    ShelTuld,  Xuttin;,'ham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  FoII<estone,  will  find  through  carriages  via 

Redhill,     Guildford,     Oxford     and      Leicester, 

Nottingham,   Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  lor 

south  and  west,  and  Banbury  for  Cheltenham, 

Gtoucester,  Newport,  Cardiff  &  South  Wates. 


Via  ^I.'J'J{7TEB0NE  is   LO.'XpOX'S   TOPULAR   'I^OUTE  for  STR.iTl(JRD-0:\^ArON 


All  Express   Tniifis  inchule  Buffet^   Breakfast^   Luncheon^  or  Difii>i^  O^^'-^- 


C  TICKETS  arc  issued  In  advance  at  all  offices,  or  by  Messrs.  Dean  &.  Dawson,  the  Company's  Agents,  who  also  lKK>k 
to  the  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  uftords  travellers 
choice  of  route  and  a  reduction  of  about  ^0  per  cent,  oft  ordinary  fares. 


CRUCIBLE  STEEL    MANUFACTURERS. 


O.H.  Steel  Bars  and  Forcings,  Cast  Steel 
Saws  and   Files. 

USED  IN  THE   PRINCH'AL  RAILW  A^ 

AND  (iOVEkNMENT   WORKSHOPS. 

SHEFFIELD- Fnmaces,  Forge,  Rolling  Mills,  Works,  and  Offices, 
LONDON  OFFICE- Caxton  Honse,  Westminster,  S.W. 
MANCHESTER  AGENCY     BRYDON  k  CO..  19,  Victoria  Bnildings. 


Taylor's  Patcivt    Shunting 

■■  Reverscrs."    •'  Run-throufihs." 

USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

ImpossiblOm 

INDISPCNSABLE   FOR  COLLIERIES 
BREWERIES     k    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever.  Ltd,. 
29,  RESENT  STREET,  LONDON,  S.W. 

Tel«B.  :   SWITCHES.  LONDON 
TcL      7200    GERARD. 


SELIG,SONNENTHAL&CO. 

SOLE    LICENSEES  OF   THE    PATENT 

AUTOMATIC  COCK-GRINDING  MACHINE. 

DOES  WORK  QUICKER  AND  MORE  EFFICIENTLY  THAN  BY  HAND. 


For 
.Manufac- 


The    t>vo    parts   arc  periodically    separated    durlriK 

xrlndiriR,    the     valve     body     KlvInK     the    necessary 

weight,   and    the    pluK   Drives   Its  way   In, 


85,  QUEEN  VICTORIA  STREET,  LONDON,  E.C. 
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[June  8,  1907. 


COMPANY    NOTICES. 


Denver    and    Eio   Grande 
Railroad    Company. 

THE  Board  of  Directors  has  this  day 
declared  a  SEMI-ANNUAL  DIVIDEND  of  TWO- 
AND-A-HALF  PEE  CENT,  ou  the  FEEFEEEED 
CAPITAL  STOCK  of  the  Comrauy.  jiayable  July  15. 
The  Transfer  Books  of  the  Preferred  Stock  will  Close 
on  June  26  and  Eeopeu  on  July  16. 

By  order  of  the  Board  of  Directors, 

STEPHEN  LITTLE,  Secretary. 
New  York,  fitli  June,  1907. 


Bengal-Nagpur  Railway  Company, 
Limited. 

NOTICE  is  hereby  given,  that  the 
FOETY-FIEST  OEDINAEY  GENERAL 
MEETING  of  the  Beugal-Nagpur  Eailway  Company, 
Limited,  will  be  held  at  the  Compauy's  ortices,  132, 
Gresham  House,  Old  Broad  Street,  in  the  City  of 
London,  on  TUESDAY,  the  ISth  of  June,  1907,  at 
Twelve  o'clock  Noon  precisely,  for  the  purpose  of  trans- 
acting the  ordinary  general  business  of  the  Company 
required  to  be  dealt  with  at  such  Meeting',  including 
receivina:  the  Directors'  Report  and  Audited  Statements 
of  Accounts  and  Balance  Slieet  to  .'Jlst  Decemher,  1906, 
and  the  Auditors'  Report  thereon,  declaring  a  Dividend, 
and  electing  Directors  and  Auditors  in  the  place  of 
those  retiring,  in  pursuance  of  the  Articles  of  Associa- 
tion. 

By  orderof  tlie  Board, 
EOBEET  "MILLEK,  Managing  Director. 
132,  Gresham  House,  Old  Broad  Street, 

Mh  June,  1907. 
The  Interest  Warrants  will  be  posted  on  Monday, 
the  1st  July.  1907. 


Bengal-Nagpur  Railway  Company, 
Limited. 


NOTICE  is  hereby  given,  that  the 
EEGISTEB  of  MEMBEBS  of  this  Company 
will  lie  CLOSED  from  15th  June  to  30th  June,  both 
iuclusive,  for  i>reparation  of  the  Warrants  for  the 
Interest  for  Half-year  ending  30th  June,  1007. 

The  Warrants  will  be  posted  on  the  1st  July,  1907. 
By  order  of  the  Board, 
EOBEliT  MILLER,  Managing  Director, 
132,  Gresham  House,  Old  Broad  Street,  E.C., 
4th  June,  1907. 


South   Indian   Railway    Company, 
Limited, 


"VrOTICE  is  hereby  given,  that  the  next 
XM  ORDINARY  GENERAL  MEETING  of  the 
South  Indian  Eailway  Company.  Limited,  will  be  held 
at  the  Otticfs  of  the  Company,  55,  Gracechurch  Street. 
Loudon,  E.C.,  on  TUESDAY,  the  25th  day  of  June, 
1907,  at  Two  o'clock,  for  the  purpose  of  receiving  the 
Directors'  Report  and  Statements  of  Accounts  for 
the  Half-year  ended  31st  December,  lfo6,  and  for  the 
transaction  of  the  ordinary  general  business  of  the 
Company. 

The  Transfer  Books  will  be  Closed  from  Saturday, 
the  15th,  to  Saturday,  the  29th  Jay  of  June,  both  days 
inclusive,  for  the  preparation  of  the  Half-yearly 
Warrants. 

Transfers  will  not  be  received  at  the  Office  while  the 
Books  remain  closed. 

The  Warrants,  payable  on  and  after  the  1st.  Julynext, 
will  be  forwarded  to  tlie  Proprietors  on  the  29th  June. 
By  order, 

J.  SHA.W   STEWAET, 
Ma.ior-General,  E-E.,  Managing  Director, 

Company's  Oifices,  55,  Gracechurch  Street, 
London,  E.C.,  May  28tb,  lli07. 


The     Havana     Central    Railroad, 
Company. 

PROP*  >S  AL  for  the  acquisition  by  way  of 
exchange  by  UNITED  RAILWAYS  of  the 
HAVANA  and  EEGLA  WAREHOUSES,  Limited,  of 
Shares  of  the  Common  Capital  Stock  and  First 
Mortgage  Five  per  Cent.  Gold  Bonds  respectively  of 
the  HAVANA  OENTBAL  EAILBOAD  COMPANY 
for  Deferred  Ordinary  Stock  and  Four  per  Cent. 
Debentures  respectively  of  the  UNITED  RAILWAYS 
of  the  HAVANA  and  REGLA  WAREHOUSES, 
Limited. 

Messrs.  J.  Henry  Sohr'~tder  A:  Co.  hereby  give  Notice 
that  there  have  betn  deposited  with  them  and  their 
sub-depos'taries  up  to  the  date  hereof  Bonds  and 
Common  Stock  of  the  Central  Company  in  excess  of 
the  amounts  required  to  make  the  proposal  operative, 
namely  --^l.OOO.OCiO  face  value  of  Bonds,  and  10,655 
Shares  of  Common  Stock.  In  order,  however,  to  give 
a  final  opportunity  to  Holders  who  have  not  deposited 
their  Bonds  and  Stock,  they  have  extended  the  time 
for  making  such  deposit  until  the  20th  June  instant, 


North    Staffordshire    Railway. 

VfOTICE     is     hereby    given,     that    the 

JJ>        EEGISTEE   of    TRa"nSFEBS   of    the  3  PER 
CENT.    CONSOLIDATED  DEBENTURE    STOCK  of 
this  Company  will  be  CLOSED  from  the  21st  June  to 
the  5th  day  of  July,  1907,  both  days  inclusive. 
By  order, 

E.  E.  PEAHCE,  Secretary. 
Stoke-upou-Trent,  1st  June,  1907. 


Grand    Trunk    Railway   Company 
of   Canada. 


Reading  Cases. 

READING  CASES,  to  hold  Twentj-eix 
Copies  of  "The  Kailwat  Times,"  may  be 
obtained  from  the  Publishers,  2s.  Cd. ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
Os  .6d.  pet  Volume. 


NOTICE  is  hereliy  given,  that  the 
estimated  earnings  of  the  WELLINGTON 
GBEY  and  BEUCE  RAILWAY  for  the  Half-year 
endmg  30th  June,  1907,  applicable  to  meet  INTEEEST 
on  the  BONDS,  will  .adiric  of  the  payment  of  £2  13s.  Id. 
per  £100  Bond,  and  that  this  payment  will  be  applied  as 
follows,  viz:— £1  6s.  3d.  in  final  discharge  of  Coupon 
No.  49  due  1st  January,  1895,  and  £1  6s.  lOd.  on  account 
of  Coupon  No.  50  due  1st  July,  1895,  and  will  be  made 
on  and  after  the  1st  July  next  at  the  Offices  of  the  Grand 
Trunk  Eailway  Company,  203,  Dashwood  House,  New 
Broad  Street,  London.  E.C.  The  Coupons  to  be  left 
three  clear  days  for  examination. 

H.  H.  NOEMAN,  Secretary. 
London,  Gth  June,  1907. 


Grand    Trunk    Railway    Company 
of    Canada. 

WELLINGTON  GEEY  AND  BBUCE  BONDS. 


AT  the  SEMI-ANNUAL  BALLOT  for 
May,  1907,  the  followim,-  WELl.lNii TON  GEEY 
and  BEUCE  BONDS  were  DRAWN,  mid  will  be  PAID 
at  par  at  the  Otfiees  of  the  Grand  Trunk  Railway  Com- 
jiany  in  Montreal,  Canada,  or  at  i03,  Dashwood  House, 
New  Broad  Street,  London,  England,  on  1st  July  next, 
that  is  to  say  Bonds  numl: 


287 


317 


401 


466 


692 
1807 


695  1123  1357  1520 
1816  2081  2290  244.9  25',f2 
2733  3-03  3213  3691  3723  3912 
4311  4332  4572  4815  504S  5188 
5318 

In  all  £3.100  sterling. 
Holders  of  these  Bonds  will  take  notice  that  the 
Interest  will  cease  on  and  after  Ist  July  next. 

H.  H.  NOEMAN,  Secretary. 
London,  6th  June,  1907. 


The    Grand    Trunk    Railway 
Company    of    Canada. 


TV^OTICE     is     hereby     given,    that    the 

J_\  TKANSFEB  BOOK^  of  the  Company,  so  far 
as  lezarda  the  PEKPETUAL  FIVE  PEE"  CENT, 
DEBENTURE  STOCK  (Grand  Trunk  Borrowed 
Capitall  and  PERPETUAL  FOUR  PEE  CENT. 
CONSOLIDATED  DEBENTURE  STOCK,  will  be 
CLOSED  from  Mondav,  the  17th  June,  to  Saturday, 
the  bith  JuU,  1907,  both  days  inclusive. 

Warrants  for  the  Interest  accrued  to  -JOth  June,  1907, 
will  be  forwarded  on  the  13ta  July  next  to  all  Pro- 
prietors of  those  Stocks  registered  on  the  Books  of  the 
Company  on  the  17th  June,  1907. 

And  Notice  is  also  given,  that  the  TRANSFER 
BOOKS  of  the  Company,  so  far  as  regards  the  FIVE 
PER  CENT.  PERPE'TUAL  DEBENTURE  STOHK 
(Great  Western  Borrowed  Capital)  and  the  FOUR 
PEE  CENT.  PERPETUAL  DEBENTUEE  STOCK 
(Northern  Borrowe.l  Capitall  iviU  be  CLOSED  from 
Wednesday,  the  17th  July,  to  Wednesday,  the  31st 
July,  1907,  both  days  inclusive. 

Warrants  for  Interest  for  the  half-year  to  3Ist  July, 
1907,  will  be  forwarded  on  the  31st  July  to  all  Pro- 
prietois  of  those  Stocks  registered  on  the  Books  of  the 
Company  on  the  17th  July,  1907. 
By  order, 

H.  H.  NOEMAN,  Secretary. 

Dashwood  House,  9,  New  Broad  Street, 
London,  EC,  7th  June,  1907. 


Burma    Railways    Company, 
Limited. 


THE  Board  of  Directors  of  the   Burma 
Railways  Company,   Limited,    are    prepared  to 
receive  TENDERS  for  the  .supply  of 

MISCELLANEOUS  TOOLS  and  STORES. 
Specifications  and  Forms  of  Tender  can  be  obtained 
at  the  Company's  Office,    199,   Gresham    House,    Old 
Broad  Street,  E.C. 

For  each  Specification  a  fee  of  20s.  will  be  charged, 
which  will  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes,  and  marked 
"  Tender  for  Miscellaneous  Tools  and  Stores,"  must  be 
delivered  not  later  than  Noon  on  Wednesday,  26th  June, 
1907. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  an}-  tender. 

By  order  of  the  Board, 

W.  HOME,  Managing  Director. 
7th  June,  19:j7. 


The    English    Association    of 

American  Bond  and  Share  Holders, 

Limited, 

5,  GREAT  WINCHESTER  STREET,  LONDON. 

Trustees  and  Dieectors. 

Alfred  W.  Smithers,  Esq.,  Chairman,  London, 

Thomas  P.  Fowler,  Esq.,  New  York. 

Walter  Lindley,  Esq..  London. 

Thomas  Eeynolds,  Esq.,  London. 

Et.  Hon.  Lord  Welby  of  Allington,  G.C.B.,  London. 

B.IBKEES. 

London  and  Westminster  Bank,  Limited. 
London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd. 

Agents  in  America  and  Canada. 
The  Bank  of  Montreal.  The  Morton  Trust  Co. 

The  Association  acts  as  Agent  for  transmittmg  to 
America  and  Canada  Shares  of  Railway  and  other 
Companies  for  registration ;  undertakes  the  C  oUection 
of  Dividends  and  Rights  to  New  Issues;  cashes 
Coupons,  Drawn  Bonds,  etc. ;  and  also  represents  in 
Loudon  American  and  Canadian  Companies. 
Full  particulars  can  be  obtained  on  application  to 
THOMAS  LINDLEY,  Secretary. 


FOR     SALE. 


Underground    Electric    Railways 
Company. 

ONE  BELLIS  and  MORCOM  ENGINE, 
mouuteJ  on  common  bedplate  with  a  compound 
wound  551*  volt  Siemens  Dynamo  --f  23naw.  normal 
capacity;  also 

TWO  BEISH  ELECTBICAL  ENGINEERING 
CO.'S  STANDARD  FOUR-WHEEL  TBr<.'KS, 
with     British     Thomson-Houston    Standard    Tramcar 
Electrical  Equipment. 

Full  particulars  can  be  obtained  from  H.  B. 
Twjford,  Purrhasiuff  Agent.  Underground  Electric, 
Railways  Company,  Hamilton  House,  Victoria  Embank- 
ment, E.C.      

Contractors'  Plant  and  Machinery. 

By  order  of  the  Westminster  Construction  Company 
Limited,  On  completion  of  their  Contract  for 
London  County  Council  No.  2,  Southern  Outfall  Sewer 
Works.  Messrs. 

FULLER,IIORSEY,SONSandCASSP:LL 
are  instructed  to  SELL  by  AUCTION  in  lots  at 
theDep.'ts,  Maze  Hill  and  Charlton,  on  THURSDAY 
and  FRIDAY,  June  20th  and  L'lst,  at  11  o'clock  pre- 
cisely each  day, 

CONTRACTORS"  PLANT  AND  MATERIAL, 
including  Uh.p.  portalde  eo^ne,  saw -sharp  en  eri 
screwing  and  drilling  machines,  smiths'  forges,  eight 
Roots'  and  other  blowers,  anvils,  shafting,  pulleys, 
beltiig,  engineers'  and  smiths'  tools,  27  centrifugal, 
piilsouieter,  and  other  pumps,  pile  engines  and  monkeys, 
o  air  compressors  and  receivers,  2,000  feet  air  hose,  etc., 
11  grouting  pans,  2  pit  cages,  5  st«am  winches,  crabs, 
etc  ,  40U  tons  16-35  and  56  lb.  contractors'  steel  rails, 
points,  and  crossings,  fishplates,  brohs,  etc.,  10  tiu*n- 
tablos,  200  iron  trolleys,  skepa,  wagons, etc.,  rail-drilling 
machine,  100  tons  bar  iron,  pipes,  castings,  b  Its,  nuts, 
rivets,  etc.,  30,l.KX)  feet  lun  wrought  iron  pipine,  27 
Wells  hghts,  15  weighing  machines,  116  pairs  water 
boots,  quantity  jacks,  lifting  tackle,  and  a  general 
assortment  of  contractors'  stores  and  fittings,  600 
scaffold  poles  and  boards,  30  fathoms  poling  boards,  300 
square  hoarding  boards  and  fencing,  700  loads  Oregon 
and  pitch  pine,  timber,  etc.,  15.000  pleeperp,  100  tons 
tirewood,  86  portable  offices,  sheds,  and  temporary  build- 
ings, 4  horses,  lorry,  2  timber  carriages,  6  carts,  2  dog- 
carts, wagonette,  6  hand  carts,  120  harrows,  harness, 
chatf-catter,  stable  utensils  and  other  effects.  May  be 
viewed  two  days  preceding  and  catalogues  hac'  at  the 
various  Depots,  and  of  Messrs.  Fuller,  Horsey,  Sons, 
and  Cassell,  11,  Billiter  Square,  E.C. 


TENDERS       INVITED. 


India    Office. 


THE    Secretary    of    State    for  India   in 
Counoil  is  preyiared  to  receive  TENDERS  from 
such  persons  as  may  be  willine  to  SUPPLY;  — 
BAILS    and    FISHPLATES. 
The    Conditions    of    Contract  may  be  obtained  on 
application    to    the  Director-General  of    Stores,  India 
Office,  Wliiteball,  S.W.,  and  Tenders  are  to  be  delivered 
at  that  Office  by  Two  o'clock  p.m.  on  Tuesday,  the  11th 
June,  1907,  after  which  time  no  Tender  will  be  received. 
E.  GRANT  BUBLS, 

Director  General  of  Stores. 
India  Office,  Whitehall,  5th  June,  1907. 

Bombay    Baroda    and    Central 
India    Railway    Company. 

THE  Directors  are  prepared  to  receive, 
up  to  Noon  on  Tuesday,  the  18tli  June,  TENDEES 
for  the  SUPPLY  of;— 

GIEDEB   BRIDGES   (101ft.  and  20ft.  rpan-). 
Tenders  must  be  made  on  Forms,  Copies  of  which, 
with  Speciticfition,  can  be  obtained  at  these  Offices  on 
payment  of  21s.  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices ;  Gloucester  House, 
2,  3,  and  4.  Bishopsgat«  Street  Without, 
London,  B.C.,  6th  June,  U07. 
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There  is  very  threat  iiecil  at  the   present   time    of  closer 

ARTICLES-  PAGE  stuclv     of    tlic    liiiancial     position    of    British    railways, 

British  Homes  Assurance  Corpora-  csficciallv  1">V  our  legislators   aiicl   labour   "  leaders."    The 

tion.  Ud. 587  .,.,,.,  111.  1  II 

City  and  South  London  Raii«-ay  'flca    that    thcsc    Undertakings   are    enj  ying    unbounded 

Lifts 590  prosperity  is  unfortunately  held  by  many  of  these  folk  who 

Pergonal !'.°.'!^..'.;.\\\'.:.;.\" ;.■;.".■  t^^  re^l'y  ought    to   know   better.      The  fact  is  that  they  are 

Patent  List 5'*2  allowing   themselvcs    to  be    misled    by  the  weekly  tratVic 

Money  and  Stock  Markets  57.]  returns,  which  for  the  most  part  yield  growing  receipts,  hut 

MEETINGS  AND  Reports—  which,  unfortunately,  do  not  give  any  inkling   of   the  still 

ForthcoiningMeetings   ........  5^8  more  rapid  giowth   in  e.xpenses.     There  is  a  great  deal  to 

Bomtay  Baroda  and   Central  India  I  to  I  r-    ■    1 

Railway 5SS  be  Said  for  increasing  the  scope  of  the  ofhcial  returns  so 

s<iuthern  Mahratta  R.iihv.-.y 5K8  that  the  coufsc  of   net   receipts  may  be  more  accurately 

Beng.il  Docirs  R.iilwav 58.8  ,.,»,-,  •      ii  ■  .  ii-      j 

Dividend  Announcements 58S  realised.     N  o  railway  company  in  this  country  atlords  any 

parliamextarv 580  information  as  to  its  expenditure   during   the   six   months 

Railway  Stock  and  Share  List  ..  593  intervening  between  the  publication  of  one  setof  half-yearly 

officialTraffic Returns  ....  5.^.505  accounts  and  the  appearance  of  those  for  the  succeeding 

= -  -  half-year.     This  information  is  supplied  by  most  .\raerican, 

.   .  r->  A  If    AV7  A  "V/        T^IlX/inC  Can-idian,  and  Mexican  railways,  but  has  not   found  favour 

I  nllli         rvA.lLjWAY  lliVlllib  here  because  of  the  notion   that  it  encouraged   speculation 

in  railway  stocks.    At  one  time  the  Great  Central  (then  the 

PUBLISHED  EiERY  SATURDAY.  ^^^  .,  Sheflieid  "  Company)  published  fortnightly  statements 

THE    OLDEST    RAILWAY    NEWSPAPER.  ^f  expenses  and  net  receipts,  and  the   Brighton  and  South 

i;Estabiishod  in  1837.  Eastcm  also  published  a  similar  return  every  month,  but 

TcU4rjf.hic  idi-^s.ALTiMKrKv.  London.  Tcict-ho„c  Ko.:  2048  gerrarp.  they  were  abandoned  a  good  many  years  ago.  The  various 

„„.  .,     ,  ..    ^  .        .         ,,,  ^  railway  accoimts  for  last  year  afford  the  information,  hut 

Offices:    12.   Norfolk  Street,  London,   VV.C.  .,  ,       ,■.-,■     ;  ,.„j   ui,„,,_  .,,r,tTtr,rc  ,ir,.t'..r  fr. 

apparently  most  pohticiiuis  ana  labour  agitators  pieier  to 

rnrr     «mnr\IT  'ex  remain  in  ignorance  of  the  true  condition  of  affairs,  and  to 

FREE    ACCIDENT      OO    AAl^  mislead  their  followers  by  deliberate  mis-statements  and 

IlMSIIRAlVrF      X^kUUII  exagt^erations.     We  would  refer  such  to  the  preliminary 

111l3UIV/111\.U      «vaa^  v  v  v  ^^^^_^^^  puhlished  liy  the  Board  of  Trade,  giving  in  outline 

For  SabSCrlberS  to  "The  Railway  Times"  the  linancial  results  for  190(^1  of  the  railways  of  the  United 

An    arrangement  h»,   been  n.a,ie  rTTriTuLWAv  Ti^s  with  The  Ocean  Kingdom.      We  referred  briefly  to  this  official   return  a 

Accident  and  Guarantee  Corporation,  Ltd.,  whirc)>y  any  person  between  the  Week  aCO    and  in  to-daV  S  isSUe     givC   .1    Complete    summ.liy 
•ges  of  12  and  70  ycarg  forwarding  to  Iho  Publisher  of  The  Uailwat  Times  ,    .  ,,'.,,,.,  .       .    -i'-  .-  •       .i  ■         ■•■    •    i 

(either  direct  or  through  a  newsagent),    253.  in  pamient  of  an  nnnnnl  Bubscrip  of    it.       Decidedly  the    mOSt    Striking    llgUrC    HI     tlllS    OltlCUll 

tion  to  TukKailwat  Times,  and  intlmatlnc  in  writing  his  wish  to  take  advantage  ,  .     •  f     „.  1..     /•-,  u^,-,  ,^r^„    ,l.,,i,,n    (1,,. 

of  this  offer,  will  receive,  absolntely  free  o7charge,  from  Tho  Ocean  Corporation  document    IS    ail    increase    ol     only    ^  2,}SOO,O0O    OUIIIlg    lllc 

direct  a  twelve  moniiu' Insurance,  providing:  vcar  in  the  total  authorised   capital  of    the  entire  railway 

caused    by  an    accident    within    the  '       .  ,  .,       i-     ■.     i   i-  i  ti  ■  ,„.,ii.,..  ;...-, c/. 

United    Kingdom    to    any    pa-«enger  system  of  the  I  nited   Kingdom,       1  his  IS  a  blTiallei    UKie.ise 

}^l°wheeicd'' on"->n'r,n  VT'dJive'n  Hiaii  in  any  year  since  our  railway  system  was  initiated. 

bva  licensed  driver  plying  for  public  Combined    with    the     cqii.illy-marked    absence     of    .iny 

nirei,  in  which  he  is  travelling  as  an  *  .'  t  *  ■/ 

ordinary  ticket-bearing  or  fare  payuiR  important  ucw  schcmes  before  Parliament  this  year,  it  we 

P-isseuger,  season  or  privilecr-tirket^  '  .         „  ,,.,,,,.  -i  .      i 

holder,  or  traders  tirkethoider.  .,'r  cxccpt  the  Luston   to  \\  atford  elcctnc  railway  promoted 

a«  tu»  holder  of  a  pass.  l,y  ,|,e  Xorth  Wcstcm,  there  is  evidence  of  the   most  pro- 

Wheresobscrlptlons  are  paid  by  Corporations  or  Companies,  an  omeer  may  be  nOUIICed    character    that     new     lililw.ay    enterprise    in     tllis 
Dominated  to  rccelTo  the  benefit  o(  the    free  losuranco  In  respect  ol   each  ,  ,        . .  ,.,■..        /      r,    ■       • 

•ubscription.  Country  IS  paralysed.     How  seriously  tins  state  oi  altairs  is 

,•,  It  shotild  be  noted  th«t  Railway  Officials  traTclling  i      i    .     i,       •  '•  .i        .       i-     .   „      i    .,.„..|.:.,,,    ^Uoe^^    ...„ 

wiui  passes  are  coveicd  by  the  above  offer.  calculated  to   injuie  thc  trading  and  working  classes   \%c 

===  THB  =  ie;,ve  our  re.ideis  to  infer.     It  is  true  th.it  .about  i  v]  millions 

OCEAN     ACCIDENT      AND     GUARANTEE  sterling     of    addition.-il    capital     (excluding    ^945-000    of 

CORPORATION,  LIMITED.  nominal    additions)  were    paid    up   during    190O.       This 

Funds    -    3ist  December.  1905)   -    £1,452.925  sum,   however,  almost  wholly   represented   payments   for 

Insurance,  panted  under  the  new  Workmen'.  CompensaUon  Act.  .^.    Special  ^Orks     authorised     SOme    yCarS     agO      and     nearillg     COm- 

Poucies  for  DOMBSTicsERVAHTS,  SHOP  ASSiSTAMTS,  CLERICAL  STAFF,  *c.  pletion.     N'eedless  to  Say  that  large  sum  has  been  raised 

FntE,  Brnmi.BT,  f.tc.  on   terms   so  onerous   as    to   discourage    further    similar 

Head    OMIces  :     MOORGATE    STREET,    LONDON,    E.C  efforts  under  recent  conditions.     With  the  gross  revenue 
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of  the  railway  during  last  year  there  is  little  fault 
to  be  found.  Even  passenger  receipts  showed  a  much 
larger  expansion  than  in  any  year  since  1902.  The  increase 
was  over  ;^"i,i6o,ooo,  and  was  nearly  all  in  the  third-class. 
Even  in  numbers  carried  the  passenger  department  has 
resumed  some  measure  of  its  former  vitality.  Since  1896 
the  passengers  carried,  excluding  season-ticket  holders, 
have  been  : — 

Total  Passengers 
'-'■^'^'  (excluding  season-tickets). 

i8c)6 980,339,000 

1 897 1 ,030,420,000 

1 898 1 ,062 ,911 ,000 

1899 ^ 1,106,692,000 

1900 1,142,277,000 

1901 1 ,  1 72 ,396,000 

igo2 1,188,219,000 

1903 1,1 95, 265,000 

1904 1,1 98,774,000 

1905 1 , 1 99 ,0  2  2 ,  000 

1906 1 ,240,333,000 

The  addition  last  year  was  over  4!:^  millions — a  figure 
almost  equal  to  the  population  of  the  United  Kingdom. 
In  short,  this  increase  in  numbers  was  larger  than  in  any 
year  since  1899.  The  fact  that  during  1906  no  less  than 
9,219,000  more  passenger  train  miles  were  run  as  compared 
with  1905  suggests  that  even  this  marked  expansion  in 
numbers  did  not  yield  any  substantial  profit.  No  doubt  it 
was  largely  due  to  the  increased  traffic  handled  by  "  tubes  " 
and  other  metropolitan  railways.  In  the  tonnage  of  goods 
and  mineral  traffic  there  was  also  an  enormous  increase — 
namely,  271^  million  tons — also  a  larger  expansion  than  for 
many  years.  The  reduction  in  goods  and  mineral  train 
mileage  which  had  been  a  regular  feature  from  1901  to 
1903  inclusive  ceased  to  put  in  an  appearance  in  1906.  On 
the  contrary,  there  was  an  increase  in  the  mileage  rim  by 
freight  trains  of  over  4  million  miles,  attributable  to  the 
much  larger  traffic  handled.  The  total  increase  in  receipts 
from  all  sources  was  ;^3, 654,000,  but  only  about  one-fourth 
of  tliis — namely,  ;^939,ooo — was  e.xtra  profit.  Increased 
expenses  absorbed  no  less  than  /."2, 715, 000,  the  largest 
item  being  £"877,000  extra  for  locomotive  power.  In  short, 
about  75  per  cent,  of  the  extra  revenue  in  1906  was  spent 
for  the  benefit  of  the  public  and  the  railway  employer  and 
only  about  one-fourth  remained  to  pay  interest  on  new 
capital  and  to  raise  dividends  above  their  present  wretchedly 
low  level. 


arrangement  will  tend  to  economy  in  the  working  of  these 
two  systems,  which  are  really  indispensable  to  each  other. 
It  is  certainly  an  improvement  upon  the  threatened  rival 
construction  of  competing  lines  when  relations  between 
them  were  somewhat  strained  a  few  years  ago.  It  may  be 
observed  that  this  agreement  will  increase  the  mileage 
owned,  controlled,  and  under  construction  by  the  Buenos 
Avres  and  Pacilic  to  about  2,500  miles. 


THE    BUENOS   AYRES   AND    PACIFIC    AND   ARGENTINE 
GREAT  WESTERN. 

Last  November  the  shareholders  were  informed  of  the 
contemplated  working  arrangement  between  the  Buenos 
Ayres  and  Pacilic  and  Argentine  Great  Western  Railways. 
The  necessary  consent  of  the  Argentine  authorities  has 
since  been  obtained,  and  a  special  meeting  of  shareholders 
is  called  for  Monday  next  to  sanction  the  arrangement. 
The  Pacific  will  work  the  neighbouring  Argentine  Great 
Western  system  as  from  July  i  next,  and  will  assume  the 
li.ibility  to  pay  the  debenture  interest  of  that  company. 
Arrangements  will  also  be  made  implying  the  payment  of 
the  present  (1  per  cent,  dividends  on  the  preferred  and 
ordinary  stocks  of  the  Argentine  Great  Western  so  long 
as  the  Pacific  does  not  pay  less  than  6  per  cent,  on  its 
ordinary  stock.  In  fact,  the  dividend  on  '' .\.G.W." 
ordinary  cannot  fall  below  5  per  cent,  unless  there  is  a 
shortage  in  the  second  preference  dividend  of  the 
Pacific  Company,  and  the  preferred  dividend  of  the 
"  A.G.W."  cannot  fall  below  5  unless  a  deficiency  arises 
in  the  distribution  on   Pacific  first  preference.     The  n'^w 


THE    CANADIAN    RAILWAY    SITDATION. 

One  of  the  striking  features  of  recent  depreciation  on 
the  Stock  Exchange  has  been  the  fall  in  Canadian 
securities,  and  especially  in  Canadian  Pacific  shares. 
Liquidation  in  New  York  and  Berlin,  combined  with 
exaggerated  fears  regarding  the  crops  in  Canada,  resulted 
in  a  fall  in  Canadian  Pacifies  during  recent  weeks  from 
over  ]8o  to  under  170,  and  since  last  December  there  has 
been  a  fall  of  about  ^^40  per  §100  share.  No  doubt  last 
year's  advance  was  accompanied  by  a  good  deal  of  specu- 
lation ;  but  it  was  also,  to  a  large  extent,  based  upon  the 
intrinsic  improvement,  and  more  especially  the  growing 
belief  that  the  company's  land  assets  are  very  valuable 
and  likely  to  become  increasingly  so.  Net  receipts  to  date 
sliow  that  the  Canadian  Pacific  is  earning  something  like 
15  per  cent,  upon  its  share  capital  from  railway  profits 
aione,  and  the  land  is  estimated  to  be  worth  another  sum 
equal  to  not  less  than  50  per  cent,  of  the  share  capital. 
But  it  is  recognised  that  land  values  in  Canada  are  based 
t(i  a  very  large  extent  upon  prosperity  induced  by  a  series 
of  excellent  crops.  If  a  bad  crop  is  experienced,  there 
can  be  no  doubt  that  the  country,  and  the  r.iilway  too, 
would  suffer  a  serious,  even  though  temporary,  check. 
Thus,  when  a  few  weeks  ago  reports  came  to  hand  of  severe 
frosts,  late  seeding,  and  prospects  of  a  small  wheat  crop  in 
the  North-West  some  alarm  was  aroused  among  specula- 
tive holders  of  all  Canadian  securities.  The  gloomy  reports 
received  increased  importance  from  the  knowledge  tliat 
everywhere  the  past  winter  has  been  severe  and  prolonged, 
and  that  wheat  prices  have  also  been  hoisted  very  con- 
siderably on  the  chances  of  short  crops.  Lord  Strathcona, 
as  the  olficial  representative  of  the  Canadian  Government, 
gave  explicit  assurances  which  tended  to  relieve  anxiety, 
and  it  is  now  generally  admitted  that  nothing  has  happened 
up  to  the  present  to  prevent  a  very  fair  average  crop, 
seeding  having  been  completed,  and  though  the  acreage 
under  wheat  has  not  shown  the  expected  increase,  there 
will  be  a  larger  acreage  of  other  grain.  Further,  the 
substantial  advance  in  the  price  of  wheat  has  enabled  last 
year's  surplus  crop  in  Canada  to  be  disposed  of  on  hand- 
some terms,  to  the  general  profit  of  the  country.  Mean- 
time, gross  receipts  of  the  r.iilways  are  expanding  rapidly. 
The  Canadian  Pacilic  published  a  gross  increase  of  $440,000 
for  the  last  ten  days  of  May  and  the  corresponding  advance 
in  receipts  on  the  Grand  Trunk  system  was  .£'30,300. 
These  are  even  more  satisfactory  than  the  previous  good 
return  published  by  them.  Some  dissatisfaction  has  arisen 
because  the  Grand  Trunk  in  its  .\pril  revenue  statement 
showed  a  net  improvement  of  only  about  £'4,000,  making 
£'17,000  since  January  ist.  But  it  is  clear  that  profits  are 
being  spent  liberally  upon  the  line  for  the  future  advantage 
of  the  junior  stockholders.  Allowing  for  the  special  taxa- 
tion item  in  the  first  half  of  1906  there  is  nothing  in  the  net 
figures  to  date  to  preclude  the  idea  of  a  payment  in  full  of 
the  dividend  on  the  third  preference  for  1907.  That  there 
will  be  no  interim  p.ayment  is  well  known — the  president 
having  made  a  definite  statement  to  that  effect  at  the  last 
meeting.      In  short,   the   recent   fall   in  Canadian  railway 
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securities  may  be  largely  ascribed  to  "  bear  "  tactics,  which 
have  been  specially  successful  on  account  of  the  prevailing 
gloom  in  the  financial  world.  The  crop  situation  will,  of 
course,  be  watched  with  interest,  as  it  must  be  in  all  agri- 
cultural countries,  but  it  is  decidedly  premature  to  say  that 
it  will  necessarily  prove  a  failure. 


Weekly    Traffic    Summary. 

The  traftic  receipts  for  the  week  ending  June  i  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  £2,o~,2,o^(y,  which 
was  earned  on  30,6()y  }  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
_^:;, 249. 78 1,  with  20,489]  miles  open.  There  was  thus  a 
decrease  of  ^ii)7.7-.t  in  the  receipts  and  an  increase  of  iSo 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty- 
two  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  eighteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^^42, 177,075,  in  comparison 
with  ^41,244,044  in  the  corresponding  period  of  1906 — 
increase.  /"()33,03r. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols: — Monday,  Jixe  j— Wednesday,  Ji-ly  3. 


Continuation  Days. 

Mines  June  10 

■General  11 

Mines 14 

-General  25 

Mines  July    o 

General   10 


Ticket  Days. 

Mines June  11 

General „      12 

Mines „     25 

General 26 

Mines July  10 

General ir 


Pay  Days 
June  13 

June  27 

July  12 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
•corresponding  period  of  last  year  : — 


At  Present. 

Last  "Week. 

Same  Week 
Last  Tear. 

Banf  s  Coin  and  Bullion... 

^6*4,774,367 

^635,237,110 

^33,565,371 

Total  Reserve  

^■24,181.047 

^24,8&t,440 

je'23,02."',221 

Proportion  of  Reserve  to 

Liabilities 

465  per  cent. 

46}  per  cent. 

43J  per  cent. 

Notes  in  Circulation 

£29.<m.320 

^28,822,670 

^28,'.»90,150 

Bank  Rate     

i  per  cent. 

i  per  cent. 

■Open  Market  Discount 

3i',  percent. 

3i'j,  per  cent. 

3 J  percent. 

Bankers'  Clearing-house ... 

i."J85,369,000 

^214,953,000 

i!267,C79.000 

Silver  bars,  per  oz.  (spot)... 

30iid. 

30{jd. 

30d. 

■Consols  (account)    

831J 

843 

89: 

French  3  per  Cents,  (ace.) 

95f. 

Mf. 

97f.  9c. 

Paris  Cheque  Exchange  ... 

25f.  13Jc. 

25f.  I.3c. 

25f.  16Jc. 

New  York  60  days  ditto   ... 

K83i 

f4m^ 

»4.82i 

Bio  de  Janeiro  exchange  ... 

1.5id. 

15id. 

Ifid. 

V^alparaisoOO-day  exchange 

124 ;d. 

12Jd. 

ISJid. 

Calcutta  transfers  

Is.  4,\d. 

Is.  4,\d. 

l8.4d. 

Hong  Kong  transfers    

28.  2id. 

2a.  2id. 

28.  ISd. 

Shanghai  transfers    

28.  lljd. 

28.  lUd. 

28.  lOJd. 

The  -MtPNKV  Market,  after  a  few  days  of  easier  condi- 
tions at  the  beginning  of  the  month,  has  shown  greater 
firmness.  The  PVench  demand  for  gold  in  the  open  market 
and  withdrawals  from  the  Bank  mainly  for  the  same 
■quarter  have  been  responsible  for  the  firmer  tendency. 
These  adverse  conditions  are  rellected  in  the  latest  Bank 
Return,  which  showed  a  reduction  of  _^683,ooo  in  the 
reserve,  but  the  ratio  to  liabilities  is  practically  unchanged. 
Anticipated  release  of  gold  held  on  account  of  the  Indian 
Currency  Reser\-e  has  not  yet  been  realised,  though  there 
is  still  a  chance  of  relief  from  that  quarter.     Moreover,  the 


dram  for  France  is  believed  to  be  almost  finished,  so  that 
the  outlook  is  by  no  means  unfavourable. 

The  Stock  Makkkts  opened  the  week  with  evidence  of 
further  forced  lii|uid.ition  only  too  apparent,  trouble  in 
Glasgow  being  added  to  the  local  complications.  In  the 
latter  part  of  the  week  the  tendency  has  been  a  trille 
better,  not  because  of  more  buyin.g.  but  on  account  of  less 
liquiilation.  Stock  is  scarce  and  "bears''  are  plentiful, 
but,  unfortunately,  confidence  is  lacking  to  such  an  extent 
that  investors  are  not  attracted  as  usual  by  the  prevailing 
low  jirices.  Yesterday  the  announcement  of  the  failure  of 
an  important  firm  of  brokers  was  an  unpleasant  surprise. 
On  the  whole,  however,  the  feeling  is  better,  the  announce- 
ment of  no  autumn  session,  Mr.  Morley's  speech  on  India, 
and  the  latest  views  regarding  the  Russian  Duma  being 
calculated  to  help  matters. 

'•  Consols  "  receded  during  the  week  to  83,-.  "  e.\-div." 
for  cash,  thus  affording  the  investors  practically  a  clear 
3  per  cent,  return.  There  has  been  a  little  recovery,  the 
prospect  being  improved  by  the  statement  that  there  will 
be  no  issue  of  local  loans  or  Irish  land  stock  this  year. 

Home  Rails  have  again  been  an  uninteresting  market, 
and  most  stocks  show  some  decline  on  the  week.  The 
depressing  weather  and  its  effect  upon  the  Epsom  traftic 
has  been  an  adverse  feature  for  the  Southern  passenger 
stocks.  .-Xmoiig  these  a  sharp  fall  of  7  points  in  Chatham 
second  preference  on  Thursday  may  be  noted — due  to  the 
very  narrow  market  for  this  very  small  issue,  and  to 
pressure  of  a  little  stock  for  sale.  Brighton  .\  receded 
further  to  82  on  the  continued  poor  traffics,  but  there  has 
been  a  recovery  of  2  points  from  the  worst  on  "  bear  " 
closing.  The  tralTics  are  complicated  by  the  comparison 
with  the  pre-W'hitsimtide  receipts  of  last  year.  Receipts 
of  the  South  Western  will  be  watched  with  special  interest 
now  that  the  "  White  Star  "  sailings  from  Southampton 
have  been  inaugurated.  Scottish  stocks  have  shown  a 
firmer  tone,  though,  strange  as  it  may  appear  to  share- 
holders, progress  with  the  movement  for  co-operation  has 
made  little  headway.  Proprietors  of  Scottish  lailway 
securities  should  take  further  steps  to  impress  upon  the 
directors  their  strong  views  on  this  matter,  already  rellected 
in  criticisms  at  tlie  half-yearly  meetings. 

Canadian  Railways  have  shown  a  recovering  tendency 
on  better  crop  news,  the  fall  in  wheat,  and  an  improved 
sentiment  in  the  American  department.  We  deal  with 
this  group  in  our  leader  columns  to-day.  The  traffic  out- 
look for  some  time  ahead  appears  to  be  very  bright,  and 
may  help  the  imjirovement  in  values. 

Americans,  in  spite  of  the  threat  that  the  "  Harriman  " 
investigation  will  be  resumed  with  the  view  of  eliciting 
information  regarding  that  magnate's  private  speculations, 
have  shown  a  rather  better  tendency,  though  without  any 
sustained  firmness.  Xotwitstanding  the  coiillicting  views 
expressed  in  the  I'nited  States  regardnig  President  Roose- 
velt's speech  on  the  railroad  situation,  the  balance  of 
opinion  in  Europe  seems  to  be  that  it  is  reassuring  and 
intended  to  restore  confidence  among  |irivate  investors  as 
distinct  from  the  speculative  wire-puller.  On  the  othi-r 
hand,  the  market  lor  railroad  bonds  seems  to  be  more  con- 
gested than  ever,  and  increasing  difficulty  is  encountered 
in  raising  the  fresh  capital  funds  so  urgently  needed  by 
most  of  the  roads.     Yesterday  this  market  w;is  firm. 

Movements  in  Foreign  railway  stock  have  been  mostly 
downwards,  though  .\rgentine  rails  have  recovered  a  little 
on  the  early  termination  of  the  strike.  In  their  case  a 
batch  of  poor  traffics  has  offset  that  favourable  develop- 
ment, and  views  regarding  the  crop  outlook  are  rather 
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gloomy.  The  terms  of  the  Buenos  Ayres  and  Pacific  and 
Argentine  Great  Western  working  agreement  have  had  no 
appreciable  effect  upon  market  prices,  though  generally 
viewed  with  satisfaction.  Mexican  Rails  have  succumbed 
to  heavy  liquidation,  and  were  not  helped  by  the  appear- 
ance of  another  small  traffic  decrease.  But  allowing  for 
an  exceptionally  liberal  "  take "  a  year  ago,  the  latest 
return  was  really  not  discouraging. 

Among  Miscellaneous  securities,  copper  shares  are  lower. 
Nitrates  rather  better,  and  Hudson  Bays  active  in  anticipa- 
tion of  the  dividend  declaration. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.         Rise.   Kail.  Name  of  Stock.  Ivise.    Fall. 

British  Funds.  Chesapeake  and  Ohio  ... 

Consols,  2I  per  cent.   ...  —  xd     I 

Do.  (ace.)  2^  per  cent.  —  xd   i 
British  Railway  Stocks. 

Barry  Deferred —  ...  3 

Caledonian     —  ...     i 

Do.  Pref.  Con.  Ord....  —  ...     i 

Do.  Def.Con.  Ord.  ...  —  ...     i 
Central  London     —  ...  — 

Do.    Deferred  —  ...  — 

Furness  —  ...  — 

Great  Central  Preferred  —  ...  — 

Great  E.astern    i  ...  — 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...   I 

Do.    Def.Con.  Ord....  —  ...     J 

Great  Western  —  ...   ij 

Hull  and  Barnsley    —  ...     h 

Lancashire  &  Yorkshire  —  ...   i 
London  Br.  and  S.  Coast  —  ...  3 

Do.     Deferred  —  ...   2 

London  Chat. and  Dover  —  ...  „' 
London  and  N.  Western  —  ...  2 
London  and  S.  Western  —  ...    i 

Do.    Def.  Con.  Ord....  ~  ...  2 
London  Tilbury,  etc.    ...   —  ...  — 

Metropolitan  —  ...  2\ 

Metropolitan  District  ...  —  ...  — 

Midland  Def.  Ord —  ...    i 

North  British  Pref.  Ord.  —   ...     i 

Do.     Ord —  ...     * 

North  Eastern  Cons.    ...  —  ...  — 

Nortli  Staffordshire —  ...    i 

South  Eastern    —  ...  3 

Do.    Deferred  —  ...  Jj 

TaH  Vale    —  ...  — 

Indian  Ratltcays. 

East  Indian  "A" —  ...  — 

Gt.  Indian  Peninsula".-^"  —  ...  — 

tiJadras  5  per  cent —  ...  2 

Colonial  Kailn'ays. 

Canadian  Pacific  —  ...  if 

Gr:ind  Trunk  of  Canada  —  ...ItV 

Do.  4  p.c.  Guaranteed  —  ...     J 

Do.    1st  Preference  ...  —  ...  — 

Do.    2nd  Preference...  —  ...     J 

Do.   3rd  Preference  ...  —  ...     i 
American  Railways. 

Atchison  Common    —  ...   i 

Baltimore  and  Ohio —  ...   i 


Chicago  Great  Western 
Chicago  Mil.  &  St.  Paul   — 
Denver  and  Rio  Grande  — 

Do.    Preferred i 

Erie  Common    — 

Do.    1st  Preference  ...   i 

Do.   2nd  Preference...    i 

Illinois  Central i 

Louisville  and  Nashville  — 
Mexican  Central  Comn.   i 
Missouri  Kans.  &  Texas     i 

New  York  Central    — 

N.Y.  Ont.ario  &  Western   1  i 
Norfolk  and  Western  ...     \ 

Do.     Preferred — 

Pennsylvania — 

Reading  Common    15 

Southern  Pacific  Comn.  — 
Southern  Common   — 

Do.     Preferred 2 

Union  Pacific     — 

Do.     Preferred — 

Wabash  — 

Do.    Preferred i 

Foreign  Railways. 

Antofagasta    — 

Argentine  Grt.  Western  — 
Buenos  .Ayres  it  Pacific   i 
Buenos  Ayres  Gt.  Sthrn.  — 
Buenos  Ayres  &  Rosario   i  \ 

Do.     De.'erred  1 

Buenos   Ayres   Western   i 
Cent.  Uruguay  of   Mont.  — 
Cordoba  &  Ros.ist  Pref.  — 
Cordoba  Central  1st  Pref.  — 

Costa  Rica — 

Cuban  Central   — 

Interoceanic  Pref — 

Leopoldina     — 

Mexican  Ordinary    — 

Do.    1st  Pref.,  S  p.c...  — 

Do.   2nd  Pref.,  6  p.c.  — 

Mexican  Southern    i 

Nitrate  Ordinary  — 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidinl — 

San  Paulo  — 

South  Austrian  — 


BOARD    OF    TRADE    RETURNS    FOR    1906. 


La>t  week  we  gave  a  brief  summary  of  the  prelnninarv  state- 
ment of  the  Hoard  of  Trade  which  had  tlien  just  been  issued. 
We  give  below  the  full  text  of  the  preliminary  returns,  showing  a 
comparison  with  Ihe  two  previous  years.  The  statements  for 
iijod  are  given  subject  to  revision  in  the  annual  returns  ;  but,  in 
the  meantime,  the  following  figures  m.ay  tie  accepted  as  approxi- 
mately correct  : — 

I'.iOG 
Umi.  I'M'j.  (Preliminary 

figures). 
Length    of   line    open 

tor  traffic—  Miles.  Miles.  Miles. 

Single 10,044        ...  10,1.>1        ...  10,2t)7 

Double  or  more    V2,b90        ...  12,603        ...  12,807 

Total    22,634  22.847  ,  23,074 

•  An  amount  of  £2,.325,('flO,  formerly  included  as  ordinary  capital,  has  been 
included  in  the  figures  for  1905  and  liK3G  as  guaranteed  capital. 

+  The  decrease  under  the  head  of  second  class  is  largely  due  to  the  practical 
ahohtion  of  that  class  on  the  Metropolitan  and  Metropolitan  District  Bailwajs. 


i;  -Authorised  capital — 

'    By  shares  and  stock     .£080,3.32,629..  i:992,ll 7,970  ...  ^003,499,000 
By  loans  and  deben- 
ture stock...                   387,702,003...  390,853,808...  392,300.000 

Total    i;  1,374,034,722  ...  ^£1,382,971,863  ...  il,.3&5,799,000 

!;  Paid-up  capital — 

'   Ordinary                          .£477,790,032  ...  *A*480,995,648  ...  *i-486,720.0no 

tiS;>2.'}J74  ...  S'J.(IU1,.563  ...  f<tl,9Sil,IKl(l 

Preferential 329,373,270  ,„  334.374,026  ...  336.674,000 

4:i  !)l)!',7o7     .  -13,948,421   ...  43,942.(1(10 

(iuaranteed 117,477.191...  *1I9,716,440  ...  *121,790,000 

17,(1(10,99:,  ...  17,0ti0.99.'i    ...  ],.(i(ll,000 

Loans          12,316,155...  12,358,319...  12,285.000 

.1,912  ...  5,942  ...  6,000 

Debenture  stock 321.338,033...  325,156,493,.  329,906,0O(f 

44,292,109  ...  44,324,318  ...  44,291,000 

Total               fl,2.')S.204,G81   ...  jei,272,6(K>,035  ...  i:1.2S7,375,00O 

193,493,977   ...  194,341,2.i9  ...  19o28(),0U0 
The  figures  in  idiiiis  show   the   nominal  additions  to  capital  included  in  the 
ligures  given  in  roman  type, 

Number  of  passengers 

conveyed  (exclusive 

of    season-ticket 

holders) — 

First-class 34,030,133     .  3^,414,492  ...  35,.599,00(> 

Second-class 71,204,217...  +52  58.3,2.58...  +42,555,000 

Third-class 1,002,549,070  ...  1,110,024,S52     .  1,162,179,000 

Total 1,198,773,720  ...  1,199,022,102  ...  l,it0,333,00O 

Holders  of  season  or                  No  No.  No. 

periodical  tickets:                643,873  ...  663,040  ...  693,000 
Quantity  of  minerals 
and  general  mer- 
chandise     con- 

veyed: —                              Tons.  Tons.  Tons. 

Mineral-    349,.551,f.l6  ...  3.-)8,07.5,83O  ...  382.873,000 

lianeral     merchan- 
dise               100,285,999  ...  103,063,184  ...  105,816,000 

Total  440,837,615  ...  461,139,023  ...  488,689,000 

Number  of  miles  tra- 
velled by  trains:—            Miles.  Miles.  Miles. 
Passenger  trains    ...          240,023 1«0  ...  24-1,389,451  ...  253.608,000 

(ijods  trains     15.5,226,070...  154,751,189...  158,877.000 

Mixed  trains   1,783,654...  1,782,558...  1,732,000 

Total 307,037,763...  400.923,198...  414,217,000 

Gross  receipts :  — 

From  Passenger  Traffic:  — 

First-class    ,£3  429,133...  i'3,467,098  .£3.t29,00l> 

Second-class    3  26.5,1.50  ...  3,0.54,106  ...  2  023  000 

Third-class  20,381621  ...  20,628,839     .  :i/i.SS3u(iii 

Season  tickets   3,989,830...  4,106,797...  4.260,00i> 

Excess  luggage,  par- 
eels,  etc 7.146,102  ...  7,264,192  ...  7,470,000 

MaUs 1,175,769...  1,198,993...  1,208,000 

Total i-48,3S7,617     ,  i48,720,120  ...  i;i9,882,00O 

F'rom  Goods  Traffic:  — 

Merchandise  .£28,314.005  ...  d£28,749,911  ...  i;29302,no0 

Livestock    1,413  206    ..  1,388,664...  l,406,0(ii^ 

Minerals  25,671,851,.  26,273,014...  27.595000 

Total   £5.5,4  0,0.52...  i:56,411,589  £.58,303,000 

Steamboats,  canals, 

harbours,     docks, 

etc.               .£4  007,512  ...  .£4,335,692  ...  ^4,785,000 

Miscellaneous     4,006,2.53  ...  4,120,698    ..  4,182,000 

Total  gross  receipts    J;lll,800,464  i:ll3,.588,099  ^117,242,000 

Working  Expenditure:— 
Maintenance  or 

way,  works,  etc.   .       ,£111.503,772  ...  ,k;10,586,l?9  ...  ^10,986,000 
Locomotive  power   .          18,173,488...  18,491.887...  19,369,00ft 
K  e  p  a  i  r  a   and   re- 
newals    of     car- 
riages and  wagons            5.62-5,415...  5,756,651...  6,0.58,000 

Traffic  expenses 20,485,008...  20,593  970...  21,058,000 

Kates  and  taxes     ...            4,736,283...  4  933,581...  4,965  000 

Other 9,315,7.57...  9,759,515...  10,401,000 

Total i-69,229,723     .  £70,121,743  ...  .£72,837,000 

Netreceipts    i  12,660,741   ...  £:13,466,356  ...  £:4i,405,iiOO 

Further,  the  passengers  t>y  the  Liverj'ool  Overhead  Railway  have  been  included  in 

the  1905  and  l'.«>6  totals  as  first  or  third  class  passengers  instead  of  first  or  second, 
as  in  previous  years. 

X  The  number  of  holders  is  given  in  *'  equivalent  or  «nnual  tickets,"  i.e.,  in  the 
case  of  half.yearly,  quarterly,  or  other  periodical  tickets  these  have  been  taken  to 
represent  one-half  or  one-quarter,  etc.,  of  an  annual  ticket,  as  the  case  may  be. 

§  The  figures  given  uuder  these  heads  are  throughout  exclusive  of  the  authorised 
and  paid-up  capital  of  the  Underground  Electric  Railways  Company  of  London, 
Limited  (which  have  been  included  in  the  tniblished  returns  relating  to  previous 
years),  the  company  in  ijuestion  not  being  engaged  in  railway  operations  m  the 
ordinary  sense  of  the  term. 
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RAILWAY     RETURNS     FOR     THE     UNITED     KINGDOM. 

Tiic  prcliiiini.iiy  sumiiuiry  tor  the  year  lyoo  li;is  now 
appeared,  and  the  hgiires  conlirin  the  satisl'actory  im- 
pression created  in  tlie  course  of  that  year  by  the  weekly 
traflics  and  semi-annual  accounts  of  the  railways  severally. 
The  total  .L;ross  receipts  are  given  as  /."i  17,242,000  (01 
U)0(),  /.'i  13,588,099  for  1905,  and  /^i  11,890,464  for  1904. 
Tliere  was  therefore  an  increase  last  year  of  ^3,653  901  or 
3{  per  cent,  as  compared  with  ^1,(197,635  or  li  per  cent, 
for  the  year  before,  indicating  an  acceleration  in  the 
improvement  of  trade,  which  would  bode  well  for  railway 
shareholders  if  tlie  conditions  held  good  wliich  prev.iikd 
in  the  past.  In  order  to  find  another  year  in  which  so  great 
an  increise  in  the  gross  receipts  of  the  railways  of  the 
fnited  Kingdom  obtained  we  must  go  back  to  1899,  and 
in  that  year  the  price  of  many  of  the  ordinary  stocks  of 
British  railways  reached  the  highest  amounts  on  record. 


cither  of  the  lines  dining  the  last  decade  be  compared 
with  that  pursued  during  the  'seventies  and  'eighties,  it 
will  be  noticed  that  it  now  proceeds  with  solK-rness  and 
decorum,  or  at  least  with  an  a^bsence  of  perturbation,  which 
should  afford  grounds  of  conlidence  to  ca|iitalists,  seeing 
that  it  is  always  progress— there  is  no  going  back.  It  is 
fourteen  years  since  there  has  been  any  actual  retrogression 
in  the  receipts.  Of  course,  receipts  must  be  considered  in 
conjunction  with  the  number  of  miles  open  to  trafhc, 
but  this  the  right-h  nid  line  in  the  diagram  enables 
us  to  do.  It  shows  clearly  that  the  late  absence  of  set- 
backs cannot  be  ascribed  to  an  umlue  increase  of  mileage 
open  to  traflic.  On  the  contrary,  there  has  been  a  notable 
leduction  in  new  construction,  and  improved  receipts  since 
1870  have  been  due  more  to  greater  density  of  IralTic  than 
to  new  railways.  Ttiis  is  seen  by  the  way  in  which  the 
right-hand  line  passes  the  diagon.il  dotted  lines  in  the 
diigram  which  join  the  points  at  which   the  receipts  per 


In  order  that  this  aspect  may  be  clearly  apprehended 
the  accompanying  diagram  has  been  prepared.  It  virtually 
comprises  two  separated  diagrams,  th.it  on  the  left-hand 
side  showing  vertically  the  gross  receipts  for  the  kingdom 
from  1854,  the  first  year  for  which  the  returns  are 
available,  and  that  on  the  right-hand  side  showing  the 
same  taken  in  conjunction  with  number  of  miles  open  for 
traflic.  The  figures  for  the  latter  are  measured  hori- 
zontally, as  marked  oti  the  lower  mnigin  of  the  diagram, 
and  are  in  each  case  those  officially  given  as  the  number 
of  miles  open  at  the  close  of  the  previous  year,  since  this 
mileage  is  more  satisfactory  as  a  basis  of  comparison  than 
the  number  of  miles  open  at  the  close  of  the  year  during 
which  the  gross  receipts  were  obtained.  The  receipts 
being  measured  vertically  as  before,  we  have  a  deiiiied 
position  for  each  year,  which  is  marked  by  setting  the  last 
two  figures  of  the  date  agiinst  it  in  the  case  "of  every 
alternate  year.  Both  the  lines  thus  obtained  indicate 
broadly  that  there  is  nothing  fundamentally  wrong  with 
the  progress  of  British  railways.  The  lines  have  adv.Tiiced 
with  rather  shorter  steps  than  usually  during  the  last  few- 
years,  but  the  last   step  was  a  stride,  i  If  the  course  of 


mile  amount  to  ^"3,0  lo,  {."4,000,  and  ^5,000  respectively. 
Now,  increased  receipts  per  mile  of  line  indicate  greater 
value  for  the  right  of  way  upon  the  land  in  possession  of 
the  railways,  and  upon  what  just  grounds  the  shareholders 
can  be  deprived  of  the  benefit  thereof  it  would  be  difficult 
to  state.  Before  leaving  the  diagram,  it  must  be  expl.iined 
that  the  hiatus  in  both  lines  at  i86r)  is  due  to  no  oflicial 
returns  being  given  for  that  year,  and  the  discontinuity  of 
the  right-hand  line,  which  isolate  the  years  1870  and  1871 
is  due  to  mileage  for  those  years  being  given  as  miles  con- 
structerl  instead  of  miles  open  for  tralVtc. 

Turning  now  to  the  figures  given  for  paid-up  cajiital," 
the  tot.il  for  list  year  was  /.'i, 287,375, 000  in  the  pre- 
liminary statement  as  compared  willi  /."i, 272, 600,935  ^''"^ 
1905.  and  _{."i, 258, 294, 681  for  1904.  'Hic  increase  was, 
therefore,  ^"14,774,067  in  1906,  and  ^.14,306,254  the  year 
before,  practically  ij  per  cent,  in  both  instances.  The 
increment  of  c.ipital  is,  therefore,  small  compared  with  the 
recent  expansion  of  revenue,  and  this  is  a  feature  likely  to 
characterise  a  good  many  future  returns  of  the  railways  of 
the  United  Kingdom  if  the  present  discouragement  of 
commercial  enterprise  be  continued. 
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TURBO-GENERATORS    FOR    RAILWAY     WORK. 


As  brielly  reported  iii  last  week's  issue  uf  Thk  Railway 
Times,  Messrs.  Dick,  Kerr  >S:  Co.  liave  just  supplied  to  the 
Laucnsliire  and  Yorkshire  Railway  a  turliine  generator  set 
of  4,oooh.p.,  as  an  extension  of  the  plant  at  Formby  power- 
station,  by  which  the  Liverpool-Southport  electric  line  is 
worked.  The  steam  turbine  is  of  the  Willans-Robinson 
type,  and  the  generator  is  of  the  Dick  Kerr  standard  type, 
manufactured  at  the  Preston  works.  This  increases  the 
capacity  of  the  plant  at  Formby  by  nearly  50  per  cent.,  the 
former  installation  consisting  of  Dick  Kerr  generators  and 
horizontal  engines  with  a  total  capacity  of  about  8,oooh.p. 

It  is  interesting  to  note  that  machines  precisely  similar 
in  design,  although  of  smaller  capacity — j.oookw. — are 
being  made  for  Sydney  Corporation,  New  South  Wales, 
by  Messrs.  Dick,  Kerr  &  Co.  The  specit'ication  for  thi- 
plant  was  drawn  out  by  Mr.  T.  Rooke,  electrical  engineer 
to  the  municipality,  and  tenders  for  the  plant  in  question 
were  publicly  invited.  Mr.  Rooke  was  deputed  by  the 
municipality  to  make  a  tour  of  inspection  in  this  country, 
on  the  Continent,  and  in  America,  and  the  choice  ulti 
mately  fell  on  a  British  design  of  generator  and  turbine 
This  appears  to  conlirm  the  ojiinion  of  those  well  qualihed 
to  judge,  that  in  this  branch  of  engineering  Great  Britain 
has  nothing  to  fear  from  foreign  competition.  Indeed,  if  onr 
manufacturers  enjoyed  fair  trade  conditions  we  need  l)a\  e 
no  anxiety. 

The  turbo-generators  for  Sydney  Corporation  arc  capable 
of  taking  an  overload  of  jo  per  cent,  for  periods  (jf  two 
hours.  The  normal  working  pressure  is  1501b.  to  the 
sq.  in.,  while  the  steam  is  superheated  between  the  limits 
of  85deg.  Fahr.  and  I45deg.  Kahr.  The  turbines  run  at  ,1 
speed  of  1.500  revolutions  per  minute,  and  exhaust  into  a 


manufactured  under  Parsons'  patents,  are  fairly  well  known, 
but  attention  may  be  tlirected  to  some  of  the  points  in 
which  this  type  differs  from  other  turbines  manufactured 
under  the  same  licence. 

It  will  be  seen  from  the  illustration  on  the  following  page 


Generator  Casing  showing   Method  of  Ventilation. 

that  the  W'illaus- Parsons  turliine  is  arranged  with  two 
l).dance  pistons  in  place  of  the  three  usually  lilted  on  this 
type  of  turbine.  Steam  is  admitted  through  the  interior  of 
the  rotor  to  the  low  pressure  end,  which  acts  as  a  third 


icuum  of 


Dt-taiis  of  Dick-Ken-  S.OOOkw.  Alternator  designed  for  coupling  to  Willans  &    Robinson's  Turbine. 

riie  electrical  generators  are  of  the  Dick      balance  piston.     The  advantage  of  this  arrangement  is  that 


Kerr  three-phase  salient  pole  type,  arranged  for  a  voltage 
of  5,200,  50  cycles  per  second.  Each  alternator  has  an 
exciter  direct  coupled  on  its  shaft,  which  is  arranged  for  a 
piessure  of  100  \-  )lts. 

The   special  Ic.itnres  of   the   Will, ins    teibine,  which   is 


the  turbine  is  somewhat  shortened  in  length,  and  that  it 
enables  a  more  symmetrical  casting  to  be  used  in  view  o£ 
the  diameter  of  the  low  pressure  end  being  reduced.  It 
will  be  noticed  in  the  illustration  showing  the  turbine 
casing  that  the  turbine  is  built  up  in  three  sections  instead 
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of  being  cast  in  one  piece,  as  has  so  often  been  done  in 
the  jiast.  This  enables  each  section  to  be  machined  to 
a  much  liner  hmit  than  would  otherwise  be  possible. 

Tlie  system  of  blading  introduced  in  the  W'illans- Parsons 
turbine  enables  the  blades  to  be  built  up  in  half-rings  ready 
for  assembly  in  the  rotor  and  casing.  By  this  means  the 
blading  may  be  treated  as  a  separate  manufactured  article, 
which  may  be  completetl  and  stored  ready  for  use  when 
reipiired.  Another  advantage  is  the  use  of  channel  section 
shrouding,    which   not    only 


strengthens  the  blading  as  a 
wliole,  but  renders  jiossible 
the  use  of  larger  clearances 
with  the  same  economs 
steam.  .AH  corresponilini 
parts  are  interchangeable, 
including  the  bladed  rotors. 
As  distinguished  from 
many  turbo-alternators  of 
foreign  origin,  the  standard 
Dick  Kerr  alternator  sup- 
plied to  the  Lancashire 
and  Yorkshire  Kailway  and 
the   Sydney   Corporation   is 

of  the  salient  pole  type.  There  has  recently  been  a 
certain  amount  of  controversy  as  to  the  respective  merits 
of  the  two  types,  but  if  success  in  operation  and  a  very 
decided  popularity  count  for  anything,  the  radial  pole 
type  as  made  by  Dick,  Kerr  &  Co.  has  considerable  merits. 
It  is  unnecessary  to  recapitulate  the  chief  points  of  differ- 
ence between  the  two  types,  but  the  designer  of  the  salient 
pole  machine  may  with  considerable  reason  argue  that  with 
the  W'illans  type  it  has  decided  advant.iges  from  an  elec- 
trical point  of  view. 


25  per  cent,  of  the  elastic  limit  of  the  material  used,  giving 
a  factor  of  safety  between  4  and  5.  The  ventilation  of  the 
machine  is  distinctiv  good,  as  all  windings  which  are  sub- 
jected to  heating  are  freely  exposed  to  currents  of  air,  yet 
this  result  is  obtained  without  the  use  of  forced  draught. 
The  rise  of  temperature  on  the  Dick  Kerr  standard  turbo- 
alternator  appears  to  be  much  below  the  figure  usually 
specified  by  engineers.  The  i|uestion  of  balancing  is  an 
important  one  in  the  design  of  turbo-alternators,  but 
apparently  in  the  type 
described  no  difficulties  have 
._  been    encountered    in    this 

^A»  ""^  respect. 

Dick  Kerr  machines  of  a 
similar  design  have  already 
been  supplied,  or  are  being 
constructed,  for  the  Bristol, 
I^eeds,  Hastings,  and  Sun- 
derland Electricity  Works, 
Glasgow  Corporation  Elec- 
tric Lighting  Department, 
Metropolitan  Electricity 
Rotor  of  Turbo-Generator.  Supply  Company,    Borough 

of  Islington,  Midland  Elec- 
tric Corporation,  Vestry  of  St.  I'ancras,  South  ^^etro- 
politan  Electrical  Supply  Company,  and  the  Corporation 
of  West  Ham  Electric  Lighting  Department. 

It  is  creditable  to  British  enterprise  that  the  order  for 
Sydney  was  secured  inactically  in  competition  with  the 
manufacturers  both  of  the  Continent  and  America.  In 
view  of  the  fact  that  there  are  some  consulting  engineers 
who  place  orders  for  electrical  generating  plant  abroad 
without  even  asking  for  tenders  from  home  makers,  it  is 
desirable   in    the  interest  of  British  trade  that  the  salis- 


Tlie  salient  pole  construction  with  lower  magnetic 
leakage  in  field  and  armatures  is  conducive  to  better 
inherent  regulation  :  it  enables  machines  to  be  designed 
with  lower  stator  iron  losses  and  in  conjunction  with  the 
possibility  of  using  a  larger  amount  of  copper  in  the 
rotating  field,  increases  the  efficiency  considerably.  The 
meciianical  design  is  such  that  the  maximum  stresses  to 
which  the  material  is  subjected  are  never  more  than  20  to 


factory  procedure  of  the  Sydney  municipality  should 
receive  attention.  Considering  the  depressed  condition  of 
the  electrical  industry  in  this  country,  it  is  clearly  the  duty 
of  all  large  companies  and  corporations  tn  insist  that  as 
far  as  practicable  all  orders  for  electrical  apparatus  shall 
be  placed  with  home  manufacturers.  It  m.iy  betaken  as  a 
fact  that  British  shops  turn  out  work  that  is  in  every 
respect  ecpial  to  Continental  products. 
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CONSTRUCTION     PROGRESS     ON     THE     TRANSANDINE 
RAILWAYS. 

In  an  article  entitled  "  Some  Impressions  of  the  Trans- 
andine  Route,''  by  Mr.  K.  Weatherburn,  which  appeared 
in  The  Railway  Times  on  May  25,  some  idea  was  con- 
veyed to  reade's  of  the  charm  of  travel  across  the  huge 
continent  of  South  America,  and  of  the  dimensions  of  the 
railway  systems  which  will  shortly  form  an  unbroken  con- 
nection between  Buenos  Ayres  and  Valparaiso.  In 
response  to  numerous  inquiries  originated  by  that  article, 
some  details  are  given  below  of  the  progress  of  con- 
struction on  the  Transandine  route  now  rapidly  Hear- 
ing completion,  both  for  goods  and  passenger  traffic. 
Leaving  Buenos  Ayres,  the  traveller  journeys  over  the 
Buenos  Ayres  and  Pacific  Railway  to  Villa  Mercedes. 
Here  the  railway  joins  hands  with  the  Argentine  Great 
Western,  which  runs  to  Mendoza,  where  a  junction  is 
effected  with  the  Argentine  Transandine  Railway.  The  latter 
has  a  total  length  of  179  kilometres,  of  which  175  kilometres, 
from  Mendoza  to  Las  Cuevas,  are  now  open  for  traffic. 
From  Las  Cuevas  substantial  progress  has  been  made  in 
carrying  forward  the  line,  wiiich  will  pierce  the  Summit 
Tunnel  of  3,190  metres  in  length.  At  a  point  in  the 
middle  of  the  Summit  Tunnel  the  Argentine  Transandine 
will  join  the  Chilian  Transandine  Railway,  and  a  through 
connection  with  Valparaiso  thus  be  secured.  The  total 
length  of  the  Chilian  Transandine  line  is  71  kilometres, 
of  which  a  distance  of  51  kilometres  from  Los  Andes 
to  Juncal  is  already  open.  From  Jimcal,  another  stretch 
of  line  to  Portillo,  a  distance  of  12^  kilometres,  and 
towards  the  SLminiit  Tunnel,  is  expected  to  be  opened  in 
January  next.  The  third  and  last  length  of  this,  the 
Chilian  Transandine  Railway,  will  however  embrace  the 
Summit  Tunnel  portion.  Having  regard  to  the  engineer- 
ing difiiculties  which  may  be  encountered  in  this  section,  no 
exact  date  can  be  given  for  its  completion,  but,  in  the 
absence  of  unforeseen  difficulties,  it  is  estimated  that  the 
work  will  occupy  al'):nit  three  and  a  half  years  from  date. 
The  completion  of  the  tunnel,  of  course,  will  also  mean  the 
Completion  of  the  Chilian  Transandine  and  Argentine 
Transandine  railways.  Only  a  distance  of  something  like 
11.^  kilometres  now  separates  the  two  systems,  a  distance 
which,  until  the  completion  of  the  tunnel  by  the  Trans- 
andine Construction  Company,  passengers  cover  by  coach 
or  on  mule-back. 

About  half  the  length  of  the  tunnel  will  he  on  the 
Chilian  Transandine  and  half  on  the  Argentine  Trans- 
andine system.  On  the  Chilian  side  work  has  ]irogressed 
so  far  that  it  is  now  carried  on  under  cover  of  the  tunnel 
itself — an  important  fact,  considering  that  the  present 
is  the  winter  season  in  South  America,  and  that  the 
violent  snowstorms  and  heavv  winds  encountered  at 
such  periotls  have  seriously  handicapped  work  in  the 
jxist.  On  the  Argentine  side  work  was  delayed  for  some 
three  or  four  months  owing  to  the  caving-in  of  the 
portion  of  the  tunnel  previously  pierced.  This  portion, 
however,  has  now-  been  re-cut.  On  the  whole,  extremely 
satisfactory  ]-irogress  is  being  made,  especially  when  it  is 
considered  that  the  work  is  being  cairied  out  at  an 
altitude  of  something  like  iJ.oooft.  The  importance  of 
hastening  the  completion  of  this  section  and  thus  securing 
a  great  r.iilway  route  across  South  America  is  very 
apparent  to  all  concerned.  Moreover,  the  comfort  of 
travelling  by  this  route  will  in  a  few  months'  time  be 
considerably  enhanced,  as  the  railways  interested  are  at 
the  present  moment  erecting  two  large  hotels,  replete  with 
every  modern  European  improvement. 


CHARING  CROSS  EUSTON  AND  HAMPSTEAD  RAILWAY. 

A  Great  Work  Completed. 

The  opening  for  public  service  on  June  22  of  the  Charing 
Cross  Euston  and  Hampstead  Railway  will  mark  the  com- 
pletion of  the  great  work  which  during  the  last  'iwe  years 
has  been  steadily  carried  out  by  the  Underground  Electric 
Railways  Company  of  London — a  work  which  has  cost, 
in  round  figures,  some  24  millions  of  money,  and  which 
has  provided  London  with  a  system  of  electric  railways  of 
a  length  of  over  63  miles  and  capable  of  carrying  some 
hundreds  of  millions  of  passengers  per  annum.  The  bold- 
ness of  the  scheme  has  been  equalled  by  the  ability  and 
energy  displayed  in  carrying  it  out,  and  it  is  to  lie  hoped 
that  the  traflic  will  prove  such  as  will  bring  some  return  of 
the  great  capital  invested. 

In  previous  articles  we  have  dealt  with  the  history  of 
this  venture  for  making  such  a  material  addition  to  the 
means  of  local  communication  in  the  metrojiolitan  area. 
Here  it  is  sufficient  to  recall  briefly  that  in  1902  the  Under- 
ground Electric  l^ailways  Company  of  London  was  formed 
by  the  late  Mr.  C.  T.  Yerkes,  Messrs.  Speyer  Brothers,  and 
others,  for  the  purpose  of  converting  the  Metropolitan 
District  Railway  from  steam  to  electric  traction  and  for 
acquiring  the  existing  Parliamentary  powers  for  the  con- 
struction of  several  underground  electric  railways,  the 
construction  of  which  was  in  abeyance  owing  to  difficulty 
of  raising  cipital.  The  concessions  were  purchased, 
further  Parliamentary  powers  were  obtained,  work  was 
started  almost  immediately  thereafter,  and  the  result  now 
is  that  the  District  Railway  is  working  electrically,  that 
tlie  B.dier  Street  and  Waterloo  Railway  and  the  Great 
Northern  Piccadilly  and  Brompton  Railway  are  in  full 
operation,  that  a  great  electric  generating  station  Ins  been 
built  at  Chelsea  which  supplies  energy  for  working  the 
lines,  and  that  on  22nd  inst.  the  Charing  Cross  Euston  and 
I  laiupstead  Railway  will  be  opened  for  service.  Collaterally, 
an  interest  has  been  taken  in  the  London  United  Tram- 
ways, now  about  36  miles  in  length,  so  that  they  work  in 
harmony  with  the  rest  of  the  scheme.  The  lengths  of  the 
electric  railways  concerned  are  : — 

Miles. 

H.iker  Street  and  W.ilcrlod  5I 

Cliarinj;  Cross  and  Hampsteati  ...       SJ 

Grc.it  Xorlhern  .ind  Broinpton    y 

Diblrid,  and  runninf;  powers   41 

All  this  is  double  track  and  is  for  the  most  part  in 
tunnel,  and  the  lengths  given  are  exclusive  of  sidings. 
The  total  length  of  single  track,  including  sidings,  is  not 
far  short  of  140  miles. 

Electric  trains  began  running  on  the  District  Railway  in 
July,  1903,  though  the  last  of  the  steam  trains  did  not  dis- 
appear until  some  time  afterwards.  The  Baker  Street  and 
Waterloo  Railway  was  opened  in  March,  1906,  and  the 
Great  Northern  Piccadilly  and  Brompton  Railway  in 
December,  190(1. 

The  Charing  Cross  Euston  and  Hampste.id  Railway 
Company  was  incorporated  by  Act  of  P.irliament  as  long 
ago  as  11^93,  with  powers  to  construct  the  greater  part  of 
the  Hue  now  completed.  The  total  capital  authorised  at 
that  time  was  only  ^"1,888,000.  Since  then  the  company 
obtained  a  number  of  Acts  for  extensions  of  time  and  for 
additions  to  the  route,  as  well  as  for  increasing  the  capit.al. 
It  came  successfully  through  the  tube  railway  mania  of 
1901  and  1902.  The  powers  of  the  original  promoters 
were  acquired  by  Mr.  Yerkes  in  1900,  and  two  years  later. 
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on  the  formation  of  the   Underground   Electric  Railways 
Company,  he  transferred  them  to  that  organisation. 

The  authorised  capital  of  the  Charin,'  Cross  Euston  and 
Ilainjisteacl  Railway  Company  is  now  _^5, 7^)8,000,  of  which 
^.4,236,000  is  in  shares  and  _^"  1,442,000  is  loan  capital. 
The  whole  capital  has  been  created  or  sanctioned.  Of  the 
share  capital,  £.\^,274.i32,  all  in  ordinary  shares,  has  been 
received,  leavint;  £.'45()/)oS  uncalled  and  t^$i)^,2(>o  unissued. 
The  loan  capital  has  been  raised  to  the  extent  so  far  of 
.{■573>7t^o  by  loans  and  perpetual  debenture  stock,  thus 
making  the  total  capital  received  as  at  December  31  last 
/.3, 847, 832.  I'nder  the  construction  contract  with  the 
I'nderground  Electric  Railways  Company  the  interest  on 
the  loans  and  debenture  stock  already  issued  is  paid  by 


The  Charing  Cross  Euston  and  H.impstead  Railway 
Company,  of  which  the  present  directors  are  Sir  Cicorge  S. 
Ciibb  (chairman),  Lord  George  Hamilton,  Messrs.  W.  M. 
.•\cworth,  Cecil  A.  Grenfell,  and  Sir  Algernon  West, 
entered  into  two  contracts,  under  which  the  Under- 
ground Electric  Railways  Company  constructed  the 
railway,  and  are  now  about  to  hand  it  over  to  the  former 
company,  fully  equipped  and  ready  for  traffic,  to  the 
satisfaction  of  the  Bwrd  of  Trade,  and  will  maint.iin  the 
railway  for  twelve  months  after  opening,  in  consideration 
of  receiving  as  payment  the  whole  of  the  company's 
authorised  share  and  debenture  capital.  Under  another 
contract  the  Underground  Electric  Railways  Company 
supply    electricity    for  traction    and  lighting    from    their 


UNDERGROUND    ELECTRIC 
RAILWAYS  OF  LONDON. 

CHARUK  CROSS  EUSTON  SHAMPSTEAD  RAILWAY 
BAKER  STREET.no  HATEHLOO  RAILWAY 
DIS^ICT  RAILWAY. 

CN  PICCADILLY  A«i.  BROMFTON  RAILWAY 
S    LONDON  UNITED  TRAMWAYS 


"-^  ^0  0  H  wttTTxHS 


X 


1 : 


-\j 


Map  of  tlic  Oiuuiriy  Cross,  Euston,  and  Hampslead  Railway  (shown  by  broken  line)  and  Connections. 


that  company.  Of  the  unissued  loan  capital  of  _^80S,3oo, 
an  amount  of  _^Y)62,30o  is  issuable  to  the  contractr  rs  or 
their  nominees  on  demand. 

The  capital  expenditure  on  the  railw.ay  down  to 
December  31  last  (the  accounts  for  the  second  h;ilf  of  11^0') 
being  the  Latest  published)  was  A'4.(>9i,5S5,  and  the  esti- 
mated further  capital  expenditure  was  _£"776,4i4,  making 
the  total  probable  capital  expenditure  about  £>„7<>^.o^)  \ 
or  the  same  ligure  as  the  capital  now  authorised.  It  will 
be  noted  that  the  c.ijiital  works  out  at  about  ^720,010  pt  r 
mile,  which,  though  somewhat  lower  than  in  the  case  ('f 
one  or  two  other  "tube  "  railways,  is  still  higher  than  must, 
especially  in  view  of  the  fact  that  no  capital  had  be  pro- 
vided for  a  power-statirn.  Of  course,  the  whole  line,  stations, 
and  rolling  stock  have  been  designed  foran  enormous  tr.-iffic. 


power-station  at  Lot's-road,  Chelsea,  which  also  sup|ilii.s 
current  f^r  the  Metropolitan  District  Railway,  the  Uakerli>o 
and  Piccadilly  Tubes,  and  the  southern  linesof  the  London 
I'nited  Tramways. 

(7"()  /)(•  (Oiilimu-J.) 


Oerman  Steel  Board  for  bngland.  It  wa-^  ofrici.nlly 
nniiouncccl  mi  Tticsd.iy  that  (icrnian  >lccl  will  lie  sold  in  this 
country  under  llie  new  Curniaii  Slid  'rru>ls  arraiigcnicnls  by  a 
London  lioard  of  niaiiagcmciit.  Tlic  bnard  will  be  composed  of 
>clcct  rcprc-sciilalivcs  of  llic  <icrir.an  subscribing  firms.  Mr.  i\. 
Keiclnvald,  agent  of  the  Knipp  Works,  will  be  cli.iirman  :  Mr. 
(ieosscll,  of  tin-  I)orliiuind  Union  and  .Vaclicn  Works,  will  have 
charge  of  llie  steel  r.iil  section  :  Mr.  .Sell  jrr,  of  I)ciilsclier  and  Co., 
will  have  clinrjt-  of  the  steel  joints  departnicnt  ;  and  Mr.  Clason, 
from  Diisseldorf,  will  control  the  steel  billets  and  sheet  bar 
section. 
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GREAT  CENTRAL  ROITE  TO  HOLLAND. 

The  Great  Central  Kailway  is  now  extending  its  Con- 
tinental services  by  the  provision  of  a  tri-weekly  sailing 
each  way  between  Grimsby  and  Rotterdam,  and  has  pnt 
on  this  service  two  i8-knot  turbine  steamers,  the  "  Maryle- 
bone "  and  the  "  Immingham  "  These  new  turbine 
steamers  were  illuslrated  and  described  in  Tiiic   Railway 


Ostend  from  many  points  of  view,  not  the  least  of  which 
are  its  extensive  sands  and  excellent  accommodation  for 
bathing.  Its  attractions  include  a  Kursaal,  or  rather  a 
"  Knrhaus."  Its  hotel  accommodation,  too,  is  quite  up  to 
date.  Tlie  whole  atmosphere  and  surroundings  of  The 
Hague  are,  indeed,  restful  and  peace-inducing. 

OPENING    OF    THE    WHITE    STAR      SERVICE    FROM 
SOUTHAMPTON. 


Great  Central   SS.  "  Immingham." 

Times  issue  of  April  20.  On  Tuesday  of  last  week,  leaving 
Liverpool  at  2.30  p.m.,  and  Manchester  (Central  Station) 
at  3.20  p.m.,  a  party  of  pressmen  left  on  a  tour  of  inspection 
of  this  route.  The  boat  train — which  has  connections  at 
ShelTield  with  points  on  the  Great  Central,  or  joint  systems, 
as  wide  as  Newcastle-on-Tyne,  Cardiff,  and  Marylebone — 
is  due  at  Grimsby  at  6.20  p.m.,  ;md  the  steamer  for 
Rotterdam  departs  on  Tuesday,  Tliursday,  and  Saturday 
evening   about    7    p.m. 


Tiie  leading  oflicials  of  the  Loudon  and  South  Western 
Railway,  the  representatives  of  Southampton  Corporation, 
and  a  huge  crowd  of  enthusiastic  supporters  gave  the 
White  Star  liner  "  Adriatic"  a  lively  send-off  on  Wednesday. 
It  was  the  occasion  ol  the  first  departure  of  a  White 
Star  boat  from  Southampton.  The  new  vessel  recently 
returned  from  New  York  after  her  tirst  voyage  from 
Liverpool.  Hereafter  the  W'hite  Star  liners  will  sail 
regularly  between  Southampton  and  New  York,  and 
Southampton  rejoices  exceedingly  in  consequence.  On 
Wednesday  the  "Adriatic"  sailed  with  a  full  complement 
of  passengers,  including  700  Italian  emigrants,  who  were  to 
have  sailed  in  the  French  liner  "  Provence,"  but  were 
unable  to  do  so  on  account  of  the  strike. 

Passengers  who  travelled  from  Waterloo  were  delighted 
with  the  convenience  of  the  arrangements  at  Southampton 
for  embarkation.  The  ofhcials  of  the  London  and  South 
Western  have  had  long  experience  in  connection  with  the 
American  and  African  services,  and  everything  is  always 
carried  through  with  the  greatest  smoothness  and 
desjiatch. 

On  Saturday  jMcceding  the  lirst  sailing, representatives  of 


At  present  the  word 
"  about  "  has  to  be  used, 
as  with  their  present 
dock  acciimniodation  at 
tirimsby  the  company 
is  dependent  on  the 
state  of  tiie  tide.  How- 
ever, that  dil'liculty  will 
be  obviated  on  the  com- 
pletion of  tlie  big 
Imminghani  duck, which 
will  acconnnod.ite  the 
largest  ship  in  the  world. 
l!ut  even  from  the 
present  docks,  leaving 
Grimsby  at 
(I'cldck  in  t 
tlie  r.teamti 
Rotlerdam 

kade)  at  nine  o'clock 
next  morning  to  connect 
with  the  morning  ex- 
press train  fioni  the 
Maas  Station  to  The 
Hague,    Amsterdam, 

Ni)rtii  Germany,  the  Rhine  country,  etc.  Tlie  compr.ny 
is  quoting  very  cheap  fares  by  this  service,  and 
especiallv  fiimi  the  Midlands  and  the  Xoith  it  should 
ultimately  become  a  popular  ime  for  passengeis  to  Holland 
in  especial.  On  Wednesday  morning  the  party  was  con- 
ducted to  Amsterdam.  A  visit  was  paid  to  Scheveningen, 
a  charming  coast  resort,  about  3  miles  from  The  Hague. 
Scheveningen    may   well     be    described    as    a    mini.iture 


about  seven 

he  evening, 

is   due   at 

{Willems- 


Wliite  Star  Liner  "Adriatic,' 

the  L'lndon  and  South  Western  K'ailway,  the  miinicipaiily 
of  Southampton,  and  the  commercial  interests  of  the  town 
were  entertained  to  luncheon  by  the  White  Star  Line  on 
board  the  steamer  "Adriatic." 

Sir  Charles  Scotter,  chairman  of  the  South  Western 
Railway,  said  the  company  always  had  conlidence  that  the 
facilities  of  the  port  would  sooner  or  later  repay  the 
immense    outlay   they    had    made    at    Southampton,    but 
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nothing  Iiad  been  clone  that  would  increase  trallic  and 
trade  at  the  port  so  much  as  the  inauguration  of  tlie 
White  Star  mail  service  to  America. 

Mr.  H.  Sanderson,  general  manager  of  the  White  Star 
Line,  said,  while  determined  not  to  relinquish  tiie  very 
large  share  of  travel  more  advantageously  handled  at 
Liverpool,  they  were  also  fully  determined  to  develop  the 
landing  and  embarkation  of  passengers  at  Chaimel  ports, 
in  view  of  the  facilities  for  reaching  the  two  Meccas  of 
the  American  tourist,  London  and  Paris. 

LIGHT    RAILWAY    COMMISSION. 

\Vc  append,  in  our  usii.il  iuiiii,  ihc  ll^t  ol  ,i|iplications  made  to 
the  Light  Kailw.iv  Commissioners  in  M.iy.  It  will  he  seen  that 
there  arc  eleven  applications  in  all,  onlj'  seven  applications  being 
for  new  schemes. 

The  seven  schemes  propose  a  total  mileage  of  54!  miles  at  an 
estimated  cost  of  £26i<,^^0,  exclusive  of  equipment  or  rolling 
stock.  Of  the  remaining  four  schemes,  three  are  applying  for 
extension  of  lime  for  conipletion  of  works,  and  the  fourth  for 
rearrangement  of  capital  powers.  Steam  is  proposed  as  a  motive 
power  in  live  schemes,  electricity  in  only  one,  while  power  is 
desired  in  the  case  of  another  to  use  either  steam  or  electricity. 
The  standard  gauge  is  proposed  for  six  schemes,  while  for  one 
the  gauge  of  3ft.  6in.  is  proposed. 

The  total  number  of  applications  which  have  now  been  made 
to  the  Commissioners  is  556,  but  seventy-eight  of  these  do  not 
involve  new  mileage. 

It  is  notable  that  in  recent  years  there  has  been  a  considerable 
falling-off  in  the  number  of  schemes  proposed,  arising,  no  doubt, 
from  the  disinclination  of  the  Commission  to  deal  with  tramwaj' 
schemes  which  have  not  the  consent  of  local  authorities.  It  was 
originally  supposed  that  the  Light  Railways  .\ct  would  facilitate 
the  construction  of  secondary  lines,  but  it  appears  to  have  become 
almost  u^ess  for  the  purpose.  The  .Vet  requires  amendment, 
and  it  is  difficult  to  excuse  successive  (iovcrnmcnts  for  the 
indifference  with  wliich  they  have  treated  tlic  maltcr.  It  affords 
an  illustration  of  the  difficulty  of  getting  legislation  in  regard  to 
needs  that  are  comparatively  unknown,  although  they  involve 
important  consequences.  It  is  impossible  to  arouse  partisanship 
or  much  enthusiasm  over  the  needs  of  the  scnii-rural  districts  for 
transport  facilities,  and  consequently  no  Government  will  devote 
attention  to  them.  If  the  light  railway  situation  could  claim 
some  alliance  with  the  so-called  education  question  or  the  Irish 
party,  no  doubt  facilities  would  be  provided  for  its  discussion  to 
an  unlimited  extent.  Being  merely  an  industrial  matter,  involv- 
ing only  the  economic  well-being  of  the  country,  it  may  wait  to 
the  Greek  calends. 


NEW     DESIGN    OF    THIRD-CLASS    SALOONS    ON    THE     GREAT 
NORTH  OF   SCOTLAND  RAILWAY. 

The  t;reat  North  of  Scotland  Railway  Company  have  iust 
completed  at  their  Inverurie  workshops  a  very  commodious 
and  convenient  type  of  third-class  saloon,  which,  in  several 
features,  is  unique  in  railw.ay  stock.  Kach  saloon  is  arrani;ed 
in  two  divisions,  which,  when  required,  can  be  occupied  by 
separate  parties  or  thrown  into  one.  The  increasmg  demand 
for  accommodation  of  this  nature  on  the  part  of  marriage 
parties,  football,  cricket,  and  liowling  teams,  has  led  to  the 
designing  cf  a  vehicle  which  will  excellently  meet  the  wants. 
One  compartment  is  seated  for  thirty-two  persons,  and  the  other 
for  seventeen — giving  a  total  seating  accommodation  for  forty- 
nine  passengers.  The  equipment,  which  is  at  once  complete  and 
elegant,  includes  portalile  tallies,  where  refreshments  can  be 
served  en  route,  the  tables  being  conveniently  stored  ready  for 
use  in  the  partitions  between  the.  scats.  Possessing  every  con- 
venience, roonu",  lofty,  lighted  by  electricity,  the  saloons,  which 
are  beautifully  upholstered,  are  of  the  bogie  type,  with  bodies 
48ft.  long  by  8ft.  6irL  wide  over  moulding;,  and  the  introduction 
of  rubber  p.ads  between  the  body  and  underframe  conduces  to  the 
easy  riding  of  the  vehicles,  with  a  minimum  of  noise. 


BRITISH    HOMES    ASSURANCE    CORPORATION,    LTD. 

The  financial  statement  recently  issued  liy  tlie  above  coinp.my 
shows  th.'t  very  considerable  progress  has  bc;;n  m.ade.  In  fad, 
the  managing  director  is  able  to  report  "another  record  vear  ;" 
and  by  taking  the  figures  it  will  be  found  that  this  statement  is 
fully  corrobor.ited.  The  funds  have  increased  from  ^"306,438  to 
_£'3f)4,(;79.  being  the  largest  addition  recorded  in  any  one  vear. 
The  number  of  propos.ils  during  the  year  for  immediate  and 
deferred  assurance  in  the  industrial  and  ordinary  branches  was 
6,080,  assuring  the  sum  of  _if  1,4^7,610,  and  producing  a  new 
annual  premium  income  of  £"45,339.  The  total  income  of  Ihe 
year  was  £[157, 838,  showing  an  increase  of  .£"11,363;  and  the 
assets  were  £.\oi),(^y/,  being  an  increase  of  /r(>o,2i;2.  The  claims 
for  lyof)  amounted  in  the  a^^j^regate  to  £28,785  ;  and  the  total 
claims  paid  since  the  formation  of  the  company  were  £"101, 381^. 

It  seems  to  be  acknowledged  upon  all  sides — and  this  is 
abundantly  shown  in  the  monthly  journal  of  the  corporation — 
that  the  company's  endeavour  to  encourage  thrift  and  to  provide 
sanitary  dwellings  has  been  most  successful.  Meetings  arc 
constantly  held  in  the  chief  provincial  cities  and  towns  which 
are  often  presided  over  by  the  leading  authorities,  for  the  objects 
aimed  at  are  most  excellent.  The  figures  issued  year  by  ye.ar 
since  the  establishment  of  the  company  prove  how  steadily  and 
rapidly  it  has  increased.  It  has  an  energetic  man.aging  director 
in  Mr.  M.  Gregory,  and  he  has  the  assistance  of  a  really  hard 
working  and  intelligent  indoor  and  outdoor  staff. 


List  oi-  .\i'1'I.ic.\tions  m.\ue  to  thk  Lir,nT  Raii.w.w  Commissioners  in  May,  1907, 

i-oK  Light  K.mi.w.w  Okdkus. 


Title. 

County. 

Prouoters. 

Ekcineers. 

Mile- 

AOE. 

Motive 

POWtK. 

Gauge. 

Ar.esTs. 

England  : 

ft.  in 

I.     Barton  and  Imming- 

Lincoln 

W.  Elmhirst  and  R.  Wood 

F.  A.  Sbiplon 

"i 

Steam  or 

4    8J 

E.  V.  Frere. 

ham 

electric 

2      Elsenham  &  Thaxied 

Essex 

Sir  Walter  Gilbey,  Bt  ,  Messrs. 
L.  Cranmer-Byng,  11.  Cranmer- 
Byng,  and  others 

J.Wilson     .. 

52 

Steam 

4    8J 

Ackland,  Sun  and 
Bailey  (Saffron- 
W.aldcn). 

3.     Holmfield  and  South- 



HolmBeld  and  Southowram  Light 

(Extension  of  time) 







Baxter  &  Co. 

owram 

Railway  Co 
Kent   and    East    Sussex    (Light) 

4      Kent  and  East  Sussex 



(Re  arrangement  of 

— 





H.  F.  Stephens 

(Gcncr.al  Towers) 

Railway  Co. 

capital  powers) 

(Tonbridgc). 

5.     LondonUnitedTram- 



London  United  Tramways 

(Extension  of  time) 

— 





Dyson  &  Co. 

ways  Lt.  Railways 

6.     North  Shropshire    . . 

Shropshire  and 
Montgomery- 
shire 

H.  F.  Stephens  and  \Vm.  Rigby 

H.  F.  Stephens 

"7 

Steam 

4     S4 

H.  F.  Stephens 
(Tonbridgc). 

7.     Stottesdon,    Kinlet, 

Shropshire 

A.  Gibbs  and  Spenser  Whatley  . . 

W   T.  Foxlee 

Si 

Steam 

4     H 

A.shwell  &  Co. 

and  HillinRsley 

8.     Tickhill  (Amendmt.) 



Tickhill  Light  Railway  Co. 

(Extension  of  time* 
transfer  of  powers) 

— 



Dyson  A  Co. 

9.     Upper  Wharfedale  . . 

York 

T.  J   Harrison.  P.  C.  Hemingway, 
and  W.  H.  Ashwell 

E.  0.  Ferguson 

H 

Steam 

4     8i 

Wyatt  &  Co. 

Wales  : 

10.     Llandudno  &  Colwyn 

Denbigh  and 

Llandudno  and  District  Electric 

Harper  Bros.  &  Co. 

I 

Electric 

3     6 

Paines,  Rlyth,  & 

Bay  (Exten.  No.  2) 

Carnarvon 

Tramway  Construction  Co. 

Huxi.ible. 

II.     The  .\bt)ey  Oolgarrog 

Carnarvon 

Aluminium  Corporation   .. 

Harper  Bros.  &  Co., 

33 

Steam 

4     8i 

Nicholson,  Gra- 

and Trefriw 

Kincaid,  Waller, 
Manville&IXiwson 

ham,  &  Becsly. 

Total  mileage  proposed  is  54J  miles,  at  an  estimated  cost  of  ^f  268,436. 
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I  June  8,  1907. 


MEETINGS   &  REPORTS. 

FORTHCOMING    MEETINGS. 

June  H)   (A/on)— Clogher    Valley    Railway    (Half-yL-arly),   Aughnaclog, 

at  \2.y>. 
June  10  {Moll.) — Lanarkshire    and   Dumbartonshire    Railway    (Wliarn- 

clilTcl,  Cilasgow,  at  2. 
June  !:■    (II'iy/.)— Southern  Mahratta  Railway  (Half-yearly),  4O,   Oucen 

Anne's  (late,  Westminster,  at  i;. 
|inie  14       (/■';7.|— BDUibay    Baroda    and    Central    India    Railway    (Half- 

ye.arly).  Cannon  Street  Hotel,  E.G.,  at  i.'.3o. 
June  17     {Moil.) — Great  Indian  Peninsula  Railway    (Half-yearly),    S.ilis- 

tniry  House,   K.C...  at   12.^0.     Annuitants'    Weetini; 

at    12.15. 
June  1;     (jUc;;.)— Indian    Midland    Eailway     (HaH-yeail\),      Salisl->ury 

House,  E.G.,  at  i. 
|une  i!^   (7'»cs.)  — Arica   ani   Tacna    Railway    (Annu.ill,     u,    Lombard 

Street,  E.G.,  at  1. 
[une  i!~i    (■/'/«■>.) — Bengal-Nagpur Railway  lAnnu.il),  i  v.  (Jresliani  House, 

Old  Broad  Street,  at  1  _>. 
|iine  IS    (7';(t-v.)— Caledonian  Railway  (Wli.unclilfel,  Glasijnw,  at   1. 
|une -'S    (/'/(ts )— South  Indian  Railway    (Half-ye.u  Iv),   SS,  Graceeliurcli 

Street,  E.G.,  at  j. 
July   2     (7'h(>.)- Great  Eastern  Eailway  (Laing's   Mortgajje  Holders'), 

Liverpool  Street  Station,  at  12. 


I\:fi>i/i,  Traffic  Rcliinis,  Proipccltiscs,  and  all  oilier  ilcms  01 
tiiiancial  inlclligcncc  sliciihl  be  sent  as  early  as  possible  lo 
lite  F.dilor  of  Thk  Railway  Times,  12,  Wnfolk  Slreel, 
London,   H'.C.     (Telephone,  2Q4S  Gerraid.) 

BOMBAY    BARODA    AND    CENTRAL    INDIA    RAILWAY. 

'II1C  iKilf-vearlv  report  states  that  funds  to  cover  all  capital 
outliiy  since  lan'uny  i,  icjod,  are  at  present  jirovided  by  the  Secre- 
tary of  State  under  the  option  \  ested  in  liiui,  interest  on  sncli 
outlay  beins  an  additional  charge  against  tile  net  earnings  of  the 
combined  system  before  division  of  the  surplus  earnings  between 
Government  and  tlic  company.  The  board  desire  to  remind  the 
proprietors  that  under  the  new  contract,  which  was  executed  on 
April  .S  last,  their  participation  in  the  profits  of  tlie  working  of  the 
Bombay  Baroda  and  Central  India  Railway  system  depends  upon 
the  results  of  the  whole  calendar  year,  and  that  it  commences 
after  the  claims  of  the  Secretary  of  State  are  satisfied  by  the  pay- 
ment from  the  yearly  net  earnings  of  the  system  of  Ks.2,00,00,000, 
and  of  the  interest  on  additional  capital  expended  on  the 
system  after  January  i,  K)o6.  These  results  are  now  avail- 
able for  the  first  year  of  "the  new  contract,  and  will 
hereafter  he  presented  annually  at  the  June  meeting.  For  tlie 
year  njofi  tlie  aggregate  gross  earnings  of  the  system  (not  includ- 
ing tliose  of  branch  lines  and  lines  of  native  States)  amount  to 
Rs.4,7(),86,d58,  the  working  expenses  to  Rs.2, 27, 04,077,  and  the  net 
earnings  to  Rs.2, 52, 82,5X1.  The  interest  on  additional  capital 
amounts  to  Rs. 70,977,  and  after  deducting  tliis  sum  and  the 
Rs.2, 00,00,000  payable  to  the  Secretary  of  State,  and  allowing  for 
unrealised  earnings,,  the  surplus  divisible  between  tlie  Secretary  of 
State  and  the  company  amounts  to  Rs.5i,87,',or.  Provision  for 
Indian  income-tax  reduces  the  net  share  payable  to  the  company 
to  Rs.5.S5,525,  or  say,  ./.'25,S<So,  subject  to  English  income-tax. 
From  the  surplus  profits  thus  available  tlie  directors  (in  pur- 
suance of  the  policy  indicated  by  the  chairman  at  the  last  lialf- 
yearly  meeting)  recommended  the  payment  of  a  dividend  of  los. 
per  cent.,  making,  with  the  guaranteed  interest  of  30s.,  a  dividend 
of  2  per  cent,  for  the  half  year,  subject  to  income-tax — that  is  to 
say,  a  dividend  of  yl  per  cent,  for  the  whole  year,  and  the 
carrying  forward  of  the  surplus  of  about  £"15,000.  In 
advising  this  course  they  have  in  view  the  early  establishment 
of  a  reserve  fund  for  the  equalisation  of  dividends.  The  issue  of 
certificates  in  respect  of  the  capital  stock  of  £2,000,000  created 
under  the  new  contract,  in  exchange  for  the  interim  receipts  for 
the  old  consolidated  stock  certificates,  has  been  nearly  completed, 
and  til  ;  new  stock  is  now  quoted  in  the  Stock  Exch.ange  (.Jfficial- 
list.  The  directors  regret  that  they  are  still  unalile  to  make  a 
final  distribution  of  the  assets  cf  the  old  company,  as  the  matter 
is  still  del.iyed  pending  settlement  of  questions  which  it  has  been 
necessary  to  submit  to  arbitration.  The  board  learn  that,  after 
much  delay,  the  first  section  of  the  important  Nagda-Muttra 
Railway  will  be  opened  on  July  i  next.  The  section  to  be  opened 
extends  from  Nagda,  a  station  on  this  company's  present  system, 
northwards  to  Morak,  a  distance  of  about  100  miles,  which  will, 
however,  still  leave  about  240  miles  to  be  opened  before  the  new 
broad-gauge  route  from  I'pper  India  to  Ikuiib.iy  is  available  for 
public  tralfic. 


SOUTHERN    MAHRATTA    RAILWAY. 

The  half-yearly  report  states  that  the  length  of  line  open  to 
public  trafiic  was  1,727^  miles,  the  average  miles  vvorketl  being 
1,723.  The  only  mileage  added  to  tlic  system  during  the  half- 
year  was  the  Mariyamanahalli  branch  of  the  Hospet-Kottur  Rail- 
way, a  length  of  5  miles,  which  was  opened  for  goods  traffic  on 
December  i,  1906.  The  Bezwada-Masulipatam  Branch  Railway, 
495  miles,  and  the  Kurnool  Brancli  Railway,  32  miles,  which  are 
under  construction,  are  making  satisfactory  progress.  The  capital 
expenditure  to  December  31,  i<)o6,  was: — Southern  Mahratta 
Railwiy,  £'8,059,432  :  Mysore  Stale  Railway,  £1,204,626;  stores 
and  suspense,  £112,017;  a  total  of  .£9,376,075.  In  addition, 
Rs.  1,59,77,452  has  been  spent  by  the  British,  Mysore,  and  Kol- 
liapur  Ciovenimcnts  upon  the  construction  of  335J  miles  of  other 
railways  worked  by  the  company,  but  in  the  net  receipts  of 
which  it  does  not  participate.  The  gross  earnings  for  the  half- 
year  (Rs.55,63,464)  were  higher  than  those  of  the  second  Iialf  of 
any  year  on  record  ;  they  exceeded  those  of  the  correspond- 
ing half  of  1905,  the  best  pi'evious  second  half-year,  by 
Rs.70,707,  but  as  the  working  charges  (Rs.37,85,140)  also 
exceeded  those  for  the  second  half  of  1905  by  Rs.3, 29,900, 
the  net  earnings  (Rs.  17,98,324)  were  Rs.2, 59, 193  lower  than 
ill  that  period.  The  increase  in  the  charges  arose  mainly  through 
larger  renewals  of  sleepers  and  rolling  stock,  though,  to  some 
extent,  through  additional  train-mileage.  The  gross  earnings  for 
the  wliole  year  1906  (Rs.1,22,82,225)  were  the  liigliest  on  record, 
showing  an  increase  of  Rs.8,55,718,  or  7^49  per  cent,  over  those  of 
1905,  the  best  previous  year.  Of  this  increase,  Rs.6,15,214  was  on 
the  company's  own  line,  Rs.57,447  on  the  Mysore  State  Kailway, 
and  I\s. 1,83,057  on  the  other  lines  worked  by  the  company.  The 
net  earnings  for  i()o6  were  equal  on  the  Southern  M.diratta  Rail- 
wav  to  x;}o,  on  the  Mysore  Railway  to  4'46.  and  on  the  other 
railways  lo  4'i7  per  cent,  on  the  total  capital  expenditure,  includ- 
ing suspense.  On  the  whole  system,  excluding  the  West  of  India 
Portuguese  Railway,  the  mean  rate  w:is  3'55  per  cent.  The 
number  of  p:issengers  on  all  the  lines  in  the  half-year  was 
4,34(),4.jo,  the  receipts  being  Rs,i9,i3,930.  The  increase  was 
11(1,585  in  numbers,  and  Rs.]7,97i)  in  earnings,  eijual  to  275 
and  o'83  per  cent,  respectively.  The  goods  traffic  amounted  to 
644,(196  tons,  and  the  receipts  to  Rs.32, 94,686,  a  decrease  of  2'47 
per  cent,  in  the  tonnage,  but  an  iiicie.ise  of  0^90  per  cent,  in  the 
earnings. 

BENGAL  DOOARS  RAILWAY. 

M  the  aiinuil  nueting  on  TInu  sd.iy,  the  cliairm;m  (Colonel 
A.  J.  l'"elgale)  said  that  the  capital  expenditure  during  the  year 
amounted  to  £413  on  the  origin;il  line,  £12,527  011  the  exten- 
sions, £5,420  upon  bridg''S,  £5,650  upon  ballast  and  permanent 
way,  and  £1,012  on  stations  ;iiid  buildings.  The  total  expen- 
diture up  to  the  end  of  the  year  amounted  to  £'175,951  on  tlic 
original  line  and  .£5''~>6,5o7  on  tlie  extensions.  This  did  not  include 
the  cost  of  rejiairing  the  Hood  dani.iges.  The  Hoods  had  been 
the  heaviest  they  had  yet  had  to  contend  with,  the  aggregate  fall 
from  July  i  to  August  4  being  9<iiii.,  culminating  in  a  fall  of 
I54in.  on  the  latter  d.ite.  The  gross  earnings  of  the  undertaking 
for  the  year  amounted  to  Rs.9,92,475,  compare!  with  Rs.8, 82,686 
in  1905,  an  incre.ise  of  Rs.i,09,78(),  or  12  per  cent.,  and  the 
ordinary  exjienses  were  Rs.4,04,516,  against  Rs.4.35,264,  a  decrease 
of  Rs.30,748,  or  6  per  cent.  The  net  earnings  amounted  to 
Rs.587,950,  compared  with  Rs.4, 47,422,  an  increase  of  Rs.1,40,557, 
or  30  per  cent.  In  the  lirst  Iialf  of  the  year  there  was  an  increase 
of  30,500  ill  the  passengers  carried  on  the  several  sections  of  the 
railway,  but  in  the  second  half  of  the  year,  owing  to  the  reduced 
mileage,  there  was  a  falling  off  in  numbers.  The  total  receipts 
for  passengers  in  1906  exceeded  those  in  1905  by  I^s. 1,146.  This 
was  due  to  the  fact  that  th'.  third-class  passengers  travelled  longer 
distances.  They  had  paid  an  interim  dividend  of  1.5  per  cent,  on 
the  ordinary  shares,  and  now  had  £29.649  to  deal  with.  They 
recommended  a  final  dividend  of  2|  percent.,  making  4  per  cent, 
for  the  year,  carrying  forward  £i(i,64(). 


DIVIDEND    ANNOUNCEMENTS. 

F;.\st  .-\i;r,i;\-Ti\i'.  R.mi.wav. — The  liquidators  of  the  East 
Argentine  Railway  Conip.my,  Ltd.  (in  liquidation),  intend  to  pay 
a  dividend  at  the  rate  of  5  per  cent.,  less  income-tax,  on  the 
ordinary  stock  for  190(1, 

NiiKKiil.K  AN'ii  \Vi:sri-i;\  Raii.w.w. — The  directors  have 
declared  a  semi-annu.il  dividend  of  2]  per  cent,  upon  the 
coiiimun  stock  of  tlie  coinpanv. 

C'(iia>oii.\  Cii.\TK.\L  R.MIAVAV. — The  board  recommends  the 
following  dividends  for  the  year  1906  : — £4  15s.  per  cent,  on  the 
first  preference  stock,  making,  with  the  interim  dividend  paid  in 


June  S,  1907.] 


THE  RAILWAY  TIMES. 


589 


Deconiber  last,  £j  5s.  per  cent,  for  tht-  year  ;  £2  los.  per  cent, 
on  tlie  second  "preference  slock,  making,  with  the  interim 
dividend  paid  in  December  List,  £'5  per  cent,  for  the  year  ;  .{'i) 
per  cent,  on  the  ordinarv  stock  Tifji  12s.  <)d.  per  cent,  on  the 
nconie  debenture  stock  (Central  N'orihern  section),  making,  with 
the  interim  dividend  paid  in  December  last,  £^  12s.  (kI.  per  cent, 
for  the  year. 

PARLIAMENTARY. 


PROGRESS    OF    PRIVATE    BILLS. 

Barry    Railway    BUI. 

Since  the  Whilsimtide  recess  evidence  has  been  given  in 
support  of  this  bill  bv  Mr.  Lake  (general  manager,  Barry  Railway), 
and  against  bv  Mr.  Bcasley  (general  manager,  Talf  Vale  Railway) 
and  Mr.  Hrosser  (general  manager,  Rhymney  Railway). 

At  the  resumed  sitting  on  Thursday, 

Mr.  Hai.koik  Bruwxk,  representing  the  Alexandra  Docks  and 
Railway  Companv,  addressed  the  Committee  against  the  Barry 
Bill  and  that  of  the  joint  railway  companies.  He  said  it  was  a 
matter  of  life  and  death  to  Newport,  which  might  be  left  in  the 
hands  of  the  monopolist  Great  Western  [Railway  Company,  for  if 
the  Alexandra  Docks  Bill  was  not  passed  it  would  be  impossible 
for  Newport  to  extricate  itself  from  the  crushing  monopoly 
which  now  existed.  The  Great  Western  Railway  Company 
had  deprived  Newport  of  the  advantages  of  tlie  geographical 
position  which  was  naturally  its  own,  and  they  had  made  a 
great  trust  in  railwavs  to  prevent  all  competition  in  future. 
All  the  rates  of  the  Great  Western  Railway  Company  favoured 
Cardiff.  It  was  not  competition  at  all  between  tlie  three  joint 
companies.     The  least  they  could  demand  of  the  Great  Western 


was  to  concede  to  Newport  wliat  they  had  conceded  to  other 
people.  What  he  wanted  was  the  same  rate  per  ton  per  mile  to 
Newport  as  to  Cardiff.  By  the  proposed  bills  his  clients  were 
left  powerless  to  get  the  Iraflic  to  Newport,  while  tliev  were 
spending  two  millions  of  money  for  that  purpose.  As  to  the  bill 
promoted  by  the  Harry  Company,  it  was  a  mere  f  rctence  to  say 
that  it  was  intended  to  serve  Newport.  It  was  no  good  to  New'- 
port  ;  it  was  only  a  blind. 

Mr.  John-  M.\c,mi..vy,  general  manager  of  the  Alexandra  Docks, 
gave  evidence  as  to  the  capacities  of  the  docks  and  the  facilities 
lor  dealing  with  the  coal  trafhc  of  the  Moi.mouthshire  V.illev>. 
.\t  that  time  the  C".reat  Western  Railway  was  outside  it,  and  the 
only  railway  serving  the  port  was  that  of  the  old  Monmouthshire 
Companv.  M  the  present  time  practically  the  whole  of  the 
Monmouthshire  traflic  came  down  to  Newport  by  the  Great 
Western.  The  trafhc  of  the  Western  Valleys  originated  on  the 
Great  Western,  and  th.it  company  had  Newport  in  its  own  hand, 
whereas  ports  like  Cardiff  had  competition  with  other  companies, 
which  gave  every  facility  for  traflic.  The  Cardiff  docks  enjoyed 
lower  rates  than  Newport,  and  colliery  proprietors  had  over  and 
over  again  pointed  out  tliat  the  Newport  rates  were  far  too  high. 
That  wiped  out  the  beneht  that  .\cwporl  enjoyed  from  its 
geographical  position.  He  had  drawn  the  attention  of  the  (Ireat 
Western  Railway  Company  to  the  inadequate  accommodation, 
and  his  representations  had  never  received  any  con>idcration  at 
all.  There  had  been  negotiations,  but  the  formation  of  the  joint 
railway  scheme  had  brought  them  to  a  close.  The  Great  Western 
never  facilitated  the  movement  of  traffic  to  Newport  as  thev  did 
to  Cardiff.  In  this  part  of  South  Wales  one  never  heard  of  the 
late  arrival  of  coal  to  Cardiff,  but  colliery  proprietors  had  always 
been  complaining  about  late  deliveries  at  Newport. 

Mr.  Fui;i;m.\\  addres>ed  tlie  CDmmittee  on  behalf  of  the  Barry 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE    I.— BILLS    ORIGINATING    IN    THE     HOUSE     OF    LORDS. 


Progress  is  House  of  Lords. 


Name  of  Bill. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


Metropolitan  Railway  (Pension  Fund)  Feb.  27  Unop.  April  30  May  6 

Midland  Railway    Feb.  28  Passed  May  n  May  2S 

Midland  Railway  (W.Riding  Lines)  Abandonment  ,    Withdrawn  \ 

North  British  Railway  Feb.  25  I  Passed  May  2  May  28 


Progress  in  House  ok  Commons. 


Second 
Reading. 


Sfay  23 


Result  in      I 
Committee. 

Unop.  June  6  1 


Third 
Reading. 


TABLE    II.— BILLS    ORIGINATING    IN    THE     HOUSE    OF    COMMONS. 


Name  of  Bill. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 
Railways  (.Additional  Capital,  etc.)  

Alexandra  (Newport  and  S.  Wales)  Docks  and 
Railway  (Gen.  Powers)  

Barry  RaiKv.ay [_[ 

Brecon  and  Merthyr  Tydfil  Junction  Railway...  . 

Cardiff  Railway   

Central  London  Railway 

Channel  Tunnel  Railway  

Collooney  Ballina  and  Belmultet  Railways  and 
Piers  

Great  Central  Railway 

Great  Northern  and  City  Railway 

Great  Western,  London  and  North  \Vestern,  and 
Rhymney  Railway  Companies 

Hull  and  Karnsley  Railway  

Lancashire  and  Yorkshire  Railway    

London  and  North  Wotern  Railway 

London  and  North  Western  Railway  (Superannua- 
tion Fund) 

Lower  Thames  Tunnel  Railways    

Mullingar  Kells  and  Drogheda  Railway 

Neath  Pontardawe  and  Brynaman  Railway 

North  Eastern  and  Lancashire  and  Yorkshire 
Railways   

North  East  London  Railway    

Noith  Staffordshire  Railway    ,, 

Plymouth  and  .Nonh  Devon  Direct  Railway 
(Abandonment).. 

Port  Talbot  Railway  and  Docks 

S.E.  and  L.C.  &  D.  Railways   

South  Wales  Mineral  Railway 

Taff  Vale  Railway  "";; 

Watford  and  Edfiware  Railway 


Progress  in  House  of  Ccmmons. 


Second 
Reading. 


Mar.  13 

April  II 
April  10 
April  12 

Withdrawn 
May  (> 

Withdrawn 

April  10 
Mar.  1  ^ 
Mar.    7 

Mar.  19 
Feb.  25 
.April  23 
April  25 


Result  in 
Committee. 


;  Unop.  April  25 
I'niip.  May  30 


Passed  May  6 
Passed  May  2 
Passed  Ap.  n> 


Passed  Mar.  20 
I  Passed  May  8 
[Passed  May  13 


April  28 
Mar.  5 

Feb.  27 
Mar.  4 
Mar.  4 

Feb.  26 
April  10 
Mar.  1 1 
Mar.  25 
April  10 
Mar.  25 


Withdrawn. 
Passed  Ap.  10 

Withdrawn 
I  Unop.  Mar.  22 
Unop.  Mar.  14 

Unop.  Mar.  22 
Unop.  .April  li 
Unop.  April  18 
Passed  Ap.  1 1 
Passed  Ap.  17 
Rejected  Ap.  24 


Third 
Reading . 


M.iy  7 


May  16 
May  2() 
.May  ,, 


April  : 
May  : 
May  J 


Feb.  26        '  Unop.  Mar.  14         April  28 


April  23 
April  28 


April  o 
April  28 
April  28 
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K.iilway  Company.  He-  said  he  did  not  think  that  the  Newport 
oi-oup  of  interests  materially  affected  the  issue.  Their  positicn 
was  simply  that  of  iion  pos-nimiis,  their  contention  being  that 
they  were  in  a  position  created  by  Providence,  bj-  which  the 
Newport  Docks  should  be  fed.  It  was  an  absurd  claim.  All  that 
Newport  was  entitled  to  was  to  be  protected  from  any  unfair 
advantage  which  might  be  given  to  rival  ports.  The  Alexandra 
Docks  and  Railway  Comp.iny  were  the  list  people  who  ought  to 
complain,  because  a  large  part  of  the  prosperity  of  the  town  of 
Newport  was  due  to  the  foresight  by  which  the  company  carried 
a  Une  right  away  to  another  valley  to  Pontypridd.  When 
the  company  was  formed  it  had  nothing  to  do  witli 
Monmouthshire  coal  :  it  was  intended  to  go  into  the 
Khondda  Valley,  and  bring  coal  to  port  from  a  considerable 
distance.  They  knew  tliat  the  practice  had  grown  up  of  mixing 
the  two  coals  from  Monmouthshire  and  Glamorganshire,  and 
therefore  it  was  sought  to  bring  the  products  of  the  two  valleys 
•down  to  their  port.  The  Barry  Company  desired  to  do  the  same 
thing  by  a  more  convenient  route.  The  real  matter  the  com- 
mittee would  have  to  decide  was  into  whose  hands  this  railway, 
which  was  undoubtedly  a  necessity,  should  be  placed,  ?nd  they 
had  to  consider  which  company  could  give  the  required  nevv 
facilities  to  the  greatest  advantage  to  the'public.  He  submitted 
that  by  the  Barry  scheme  greater  facilities  would  be  given,  and 
the  rates  would  be  lower. 


CITY    AND    SOUTH    LONDON    RAILWAY    LIFTS. 


On  Monday  last,  in  tlie  course  of  an  assault  case  before  the 
Old  Street  Police  Court,  some  reference  was  made  to  the  lifts  of 
the  City  and  South  London  Railway.  Statements  which  W'ere 
published  in  consequence,  have  been  of  a  misleading  character, 
and  are  unfair  to  the  company.  We  have  pleasure,  therefore,  in 
giving  a  true  version  of  tlie  affair.  On  Wednesday  Mr.  l:)onaId 
McMillan,  of  Me?srs.  McMillan  and  Mott,  solicitors  to  the  City 
and  South  London  Railway,  addressing  Mr.  Cluer,  the  magis- 
trate, said  the  reports  published  were  calculated  to  convey  an 
entirely  erroneous  impression  of  the  actual  facts  of  the  case. 
For  example,  one  report  was  headed  "A  Tube-lift  Scare,"  and 
another,  "  Old  Tube  Lifts  :  Terrified  Magistrate  Relates  his  Expe- 
riences." As  a  matter  of  fact,  the  whole  of  the  comp.inv's  lifts 
were  maintained  in  a  high  state  of  efficiency,  and  were  thorouglily 
examined  daily.  The  most  striking  testimony  that  he  could 
adduce  on  this  point  was  that  since  tlie  line  was  opened  in  iSijo — 
seventeen  years  ago — 200,000,000  passengers  had  been  carried, 
and  not  a  single  passenger  had  been  injured  through  any  defect 
in  the  lifts.  That  was  a  record  of  which  the  company  might  be 
proud,  and  he  was  sure  the  magistrate  would  agree  with  him  th.it 
it  reHected  great  credit  upon  the  management.  In  reply,  Mr. 
Cluer  said  that  nothing  was  said  or  intended  to  suggest  any  risk 
or  question  of  safety.  Regarding  the  report  that  the  lifts  were 
dangerous,  he  was  sure  he  said  nothing  of  the  sort,  and  he  was 
-sorry  that  such  an  impression  had  gone  forth.  He  travelled  daily 
on  the  line,  and  found  it  a  great  convenience.  His  own  expe- 
rience had  been  very  satisfactory,  and  he  hoped  that  publicity 
would  be  given  to  that  statement! 


RAILWAY    NOTES. 


Messrs.  Cammell,  Laird  &  Co.  are  completing  negotiations 
for  the  establishment  of  new  works  at  Swansea. 

Denver  and  Rio  Grand.'  Railroad.— The  directors  have 
•declared  a  semi-.innii.il  dividend  of  2}.  per  cent,  in  the  preferred 
•capital  stock. 

The  North  British  Locomotive  Company  has  secured  an 
order  for  fifty-four  powerful  goods  engines  and  tenders  for  the 
Great  Indian  Peninsula  Railway. 

Engines  for  Australia. — The  South  Australian  Railways 
require  five  locomotives  with  bogie  tenders  and  five  tank  engines, 
both  of  5ft.  3in.  gauge.     Tenders  close  at  Adelaide  on  August  13. 

His  Majesty  the  King  lias  consented  to  open  the  new  dock  of 
the  Cardiff  Railway  Company  next  niontli.  His  Majesty  will 
proceed  to  Cardift'  at  the  conclusion  of  the  royal  visit  to  Dublin 
on  |uly  1 1. 

Argentine  Railway  Strike  Ended. — The  strike  among  the 
engine-drivers  and  stokers  which  originated  on  the  Argentine 
Great  Western  Railway,  and  subsequently  affected  more  or  less 
all  the  railways  in  Argentina,  was  concluded  last  Saturd.iy.  Full 
services  on  ail  lines  were  resumed  on  Monday. 

Mellowes  &  Co.,  Ltd.,  of  Slieffield,  have  recently  received 
orders    for   glazing   with    their  ."Eclipse"    patent    imperishable 


system  the  roofs  of  extensions  to  works  for  Messrs  Marshall, 
Sons  iS:  Co.,  Ltd.,  Gainsborough  :  Messrs.  John  Brown  &  Co., 
Ltd.,  Shetiield  ;  Messrs.  Vickers  Sons  &  M.-ixim,  Ltd.,  Sheffield  ; 
also  shed  at  Manchester  for  the  Great  Central  Railway  Company: 
Corporation  markets,  Chesterfield,  and  export  orders  for  Holland. 

Scottish  Railway  Policy.— A  preliminary  conference  was  held 
at  Glasgow  between  the  directors  of  the  North  British  and 
Caledonian  Railway  Companies  on  Monday,  to  consider  how  tar 
it  might  be  possible  to  secure  greater  efticiency  and  economy  in 
the  administration  of  their  railways  by  joint  action.  The  pro- 
ceedings were  conducted  in  private,  but  it  is  understood  that 
both  companies  put  forward  proposils  for  the  limitation  of  com- 
petition which  are  to  be  considered  and  discussed  at  a  further 
meeting.  The  Glasgow  and  South  Western  Company  was  not 
represented. 

Great  Indian  Peninsula  Railway.— The  report  for  the  hilf- 
year  ended  December  31,  i()(i(i,  to  hand  yesterday  evening,  shows 
the  following  comparative  results,  including  the  working  of  the 
S'.ate  line  in  connection  with  the  undertaking  :  — 

1005,  iyo6. 

Gross  receipts  Us.2,yX,~,<).-iyt     Rs..', 82,47,281 

Expenditure  i,4o,4ii.ii'>^     1,54,48,218 

The  result  was  a  di,-crcase  of  net  earnings  of  Rs.  1,10,505,  or  o'86  per 
cent,  against  the  corresponding  period  a  year  ago.  The  gross 
receipts  of  the  undertaking  were  again  higher  than  in  any  previous 
corresponding  half-vear.  Our  usual  abstract  of  the  accounts  will 
appear  in  next  week's  issue. 

North  Western  Railway  of  India.— The  second  annual 
dinner  of  the  officers  (past  and  present)  aMached  to  tlie  North 
Western  Railway  of  India  was  held  on  Monday  last  at  the  Calc 
Monico.  Sir  Francis  O'Callaghan  was  again  in  the  chair,  and 
Sir  Guildford  Molesworth  was  the  honoured  guest  of  the  evening. 
There  was  a  numerous  company,  and  a  great  feeling  of  camarar- 
(/(■;7(' prevailed,  which  culminated  when  the  toast  ol  the  evening 
was  proposed  by  the  chairman,  and  drunk  with  musical  honours 
to  the  tune  of  "  We're  all  jolly  good  fellows."  Sir  Guildford,  in 
responding  to  his  health,  which  was  enthusiastically  received, 
alluded  in  felicitous  terms  to  the  many  points  in  which  he  had 
been  brought  in  contact  with  most  of  those  present  and  with 
many  who  were  unavoidably  .absent.  The  general  healthy 
appearance  of  the  many  veterans  present  proved  that  the  Punjab, 
at  any  rate,  was  not  such  a  deadly  place  after  all. 

Havana  Central  Railroad.— With  reference  to  the  proposal 
for  the  acquisition  bv  way  of  exchange  by  United  Railways  of 
the  Havana  and  Regla  W.irehouses,  Ltd.,  of  shares  of  the 
common  capital  stock  and  first  mortgage  5  per  cent,  gold  bon.fs 
respectively  of  the  Havana  Central  Railroad  Company  for 
deferred  ordinary  stock  and  4  per  cent,  debentures  respectively 
of  the  United  Railways  of  tlie  Havana  and  Regla  Warehouses, 
Ltd.,  Messrs.  J.  Henry  Schri'ider  it  Co.  give  notice  that  there  have 
been  deposited  with  them  and  their  sub-depositaries  up  to  the 
date  hereof  bonds  and  common  stock  of  the  Central  Company  in 
excess  of  the  amounts  required  to  make  the  proposal  operative — 
namely,  s;^,()3o,ooo  face  value  of  bonds  and  10,655  shares  of 
common  stock.  In  order,  however,  to  give  a  final  opportunity  to 
holders  who  have  not  deposited  their  bonds  and  stock,  they  have 
extended  the  time  for  making  such  deposit  until  the  20th  instant, 
inclusive. 

Railway  Improvements  at  Sheffield. — With  the  object  of 
improving  the  working  of  the  Great  Central  Railway  where  it 
runs  through  the  Bridgehouses  Tunnel,  near  Sheffield,  consider- 
able alterations  have  been  undertaken.  The  tunnel  accommodates 
only  two  tracks — an  up  and  a  down — and,  as  it  was  desired  to  have 
eight  lines  of  rails  between  the  Bridgehouses  goods-yard  and  the 
standage  sidings,  it  was  decided  to  abolish  the  tunnel,  which  is 
360ft.  long.  Hence  a  wide  cutting,  57ft.  deep,  is  to  be  made,  so 
as  to  embrace  the  site  of  the  tunnel  and  some  90ft.  of  additional 
width.  Two  roads  which  cross  the  tunnel  will  have  to  be  carried 
across  the  cutting  bv  bridges.  Tlie  bridges,  one  of  which  is  on 
the  skew,  will  each  have  spans,  measured  on  the  square,  of 
6ift.  3in.  and  38ft.  ()in.  I^arge  retaining  walls  will  have  to  be 
built  to  support  the  property  on  each  side  of  the  cutting.  As  one 
of  these  is  to  occupy  the  site  of  the  present  up  line  of  metals  in 
the  tunnel,  the  railway  will  have  to  be  diverted  slightly. 

Improved    Train    Service    to    the     Norfolk    Coast. — The 

alterations  in  the  Great  Northern  Company's  train  service  for 
June  include  an  important  addition  to  the  trains  between  London 
and  the  Norfolk  coast.  A  train  will  leave  King's  Cross  each 
Friday  at  5.45  p.m.,  arriving  Sheringham  9.36,  West  Runton  9.43, 
and  Cromer  9.50  p.m.,  and  on  Mondays  a  new  train  will  leave 
Cromer  at  9.50  a.m.,  and  Sheringham  at  9.59  a.m.,  arriving  at 
King's  Cross  1.55  p.m.     Restaurant  cars  will  be  available  on  these 
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trains  between  London  .md  I'eterborougli,  and  the  service  will  he 
a  great  convenience  to  passengers  wishing  to  >pend  the  week- 
end at  Sheringham  or  Cromer.  Special  season-tickets  are  issued 
from  London  (King's  Cross)  to  the  Norfolk  coast  resorts  mentioned 
for  periods  varying  from  one  to  twelve  months  at  rates  which 
work  out  at  only  i...  yd.  per  day,  and  a  handy  folder  containing 
particulars  of  these  and  other  facilities  can  be  obtained  from  the 
chief  passenger  agent.  Great  Nortliern  Railway,  Kings  Cross,  N. 
Indian  Railway  Receipts. — The  Indian  mid  Emlcin  Eii,iiiniri 
in  the  May  issue  gives  its  usual  table  showing  tlic  results  of 
working  each  railway  in  India  to  April  20,  1907,  as  regards 
total  earnings.  Giving  totals  only,  and  reckoning  the  rupee  at 
i6d.,  the  figures  are  as  follows,  viz. : — Results  of  working  during 
the  first  half  of  1907,  January  i  to  April  20.  1907,  iA),i)i(t,o2y  ; 
January  1  to  .April  21,  1906,  4!9,446,832— an  increase  of  ^^469,195, 
in  spite  of  one  day's  less  earnings.  The  results  of  working 
for  the  oflicial  year  from  .April  i,  U)o6,  to  April  20,  1907,  were 
;^i.752.253  ;  .April  i  to  April  21,  1906,  £ri,725,244— an  increase  of 
;£;7,oo9,  in  spite  of  one  day  less.  The  Kast  Indian  showed  tile 
greatest  increase — viz.,  ^^i  1,812  ;  the  Oud  and  Rohilkund  system 
the  greatest  decrease — viz.,  £(i,2SC-  The  average  earnings  per 
mile  per  week  during  the  lirst  half  of  1906  were  £20  17s.  4d.  ; 
■during  the  oflicial  year  1905-6,  £u)  9s.  7d.  The  mean  mileage 
worked  in  1907  was  28,999,  as  against  28,166  in  1906 — an  incrcalsc 
of  833  miles. 

Single-phase  Electric  Raihvay  Traction.— The  recent  deve- 
lopment of  single-phase  electric  railway  traction  is  carried  still 
further  by  the  decision  of  the  Chicago  Lake  Shore  and  South  Hend 
Railway  Companv  to  equip  70  miles  of  railway  by  this  system.  The 
whole  of  the  contract  for  the  work  and  necessary  apparatus, 
amounting  to  ;£r5oo,ooo,  has  been  placed  with  the  W'estingliouse 
Klectric  \-  Manufacturing  Co.,  of  Pittsburg.  The  railway  will 
connect  a  number  of  small  towns  in  Illinois  and  Indiana,  and 
will  be  constructed  throughout  over  land  on  which  the  railway 
company  have  a  private  right  of  way.  In  the  power  station  will 
be  installed,  to  begin  with,  three  3,oooh.p.  Westinghouse  steam 
turbines,  three  generators  of  corresponding  capacity,  together 
with  the  necessary  switch-board  apparatus.  There  will  be  thirty- 
one  large  cars,  each  equipped  with  four  looh.p.  alternating 
current  single-phase  motors,  giving  40oh.p.  capacity  per  car. 
These  cars  will  be  equipped  with  the  Weitinghouse  multiple  unit 
system  of  train  control. 

Fractured  Brake-rod.— The  Railway  Department  of  the 
Board  of  Trade  have  issued  the  report  of  Major  ].  \V.  Fringle  on 
his  inquiry  into  the  causes  of  an  accident  which  occurred  on 
March  i  to  a  goods  train  near  Lispole  viaduct  on  the  Tralee  and 
Dingle  Light  Railway.  Tliis  train,  consisting  of  seven  vehicles, 
was  derailed  on  a  sharp  curve  at  the  bottom  of  a  steep  gradient, 
but  no  casualties  resulted,  and  only  a  few  slight  injuries  were 
complained  of  by  officials  on  the  train.  The  Inspector  attributes 
the  accident  to  the  excessive  speed  at  which  the  tiain  was  going, 
and  which,  he  says,  was  primarily  due  to  the  sudden  fracture  of  a 
rod,  making  the  braking  arrangements  on  the  engine  useless. 
The  fracture  was  due  to  a  bad  Haw  in  the  welding,  which  it  is 
mprobable  could  have  been  discovered  after  the  engine  was 
brought  into  use.  The  Inspector  further  tliinks  that  on  a  railway 
%vith  such  severe  gradients  the  rod  connecting  the  main  brake- 
shaft  with  the  brake-stretcher  should  be  duplicated,  and  that 
drivers  should  be  impressed  with  the  absolute  necessity  of  observ- 
ing speed  regulations. 

Abyssinian  Railway  Failure.— The  directors  of  the  Abyssinian 
Railway  Company,  being  unable  to  pay  the  interest  due  on 
debentures,  have  taken  legal  steps  to  wind  up  the  affairs  of  the 


company.  I'lic  company,  which  owns  a  concession  to  build  a 
railway  from  Jibutil  to  .Vddis  .\beba,  has  been  in  linaiicial  difli- 
culties  from  the  beginning  of  its  career,  and  only  the  heavy 
subsidies  supplied  by  the  French  l.a.xp.ivtr  have  kept  it  going  so 
long.  The  critical  situation  of  the  company  was  one  of  the 
causes  of  the  recent  dispatch  by  the  French  Government  of  M 
Klobukowsky  on  a  special  mission  to  the  Negus  of  .Abyssinia. 
M.  Klobukowsky  is  now  in  Abyssinia,  and  will  take  measures  to 
see  that  the  first  section  of  the  railway,  which  is  already  built 
half-way  from  the  coast  to  .Addis  Abeba,  is  kept  in  repair.  He 
will  also  conduct  the  negotiations  recently  opened  bv  the  Negus 
to  ensure  the  realisation  of  the  enterprise  on  the  lines  laid  down 
in  the  agreement  concluded  between  France,  Kngland,  and 
Italy.  The  vexed  question  of  Abyssinian  railway  concessions  was 
settled  by  this  agreement. 

Trucks  on  "  Wait  Order"  Sidings.— The  case  of  the  Midland 
Railway  Company  :■.  Meyers,  Rose  iN:  Co.,  Ltd.,  came  before  the 
Court  of  .Appeal  last  Saturday,  on  appeal  of  the  defendants  from 
an  interlocutory  order  of  Mr.  Justice  Sutton,  wlierebv  he  affirmed 
an  order  of  Master  Chitty  directing  that  the  case  should  be  tried 
before  an  official  referee.  The  action  was  brought  by  the  railway 
company  to  recover  rent  from  the  defendants  for  the  use  of  what 
is  known  as  "wait  order  "  sidings.  The  claim  was  made  in 
respect  of  some  thousands  of  trucks,  and  amounted  to  ,£'6^4, 
being  6d.  per  truck  per  day  after  three  days,  excluding  Tjank 
holidays  and  Sundays.  The  defendants,  while  tlenying  liability, 
paid  into  court  a  sum  of  £2T,o.  which  they  said  was  sufilicient  to 
satisfy  the  plaintiffs'  claim.  It  was  said  that  the  prac;icc  of  the 
lailw.iy  company  was  to  send  a  notice  to  traders  stating  that 
after  a  certain  period  they  would  charge  'xl.  per  day  in  respect 
of  each  truck  left  on  the  sidings.  The  defendants  said  that  the 
trucks  remained  on  the  sidings  in  the  ordinary  course  <if  business, 
and  they  alleged  that  the  charge  of  6d.  per  truck  per  day  was  not 
reasonable.  By  this  appeal  the  defendants  asked  that  the  case 
should  be  tried  before  a  Judge  and  jury.  It  was  contended  by 
the  defendants  that  the  question  being  as  to  the  re.isonableness 
or  unreasonableness  of  the  charge  it  was  essentially  one  for  such 
a  tribunal.  At  the  conclusion  of  the  arguments  their  lordships 
gave  judgment,  allowing  tlic  appeal,  and  directing  that  the  action 
should  be  tried  before  a  Judge  and  a  special  jury.  .A  counter- 
claim by  the  defendants  for  damages  for  alleged  detention  of  their 
trucks  by  the  railway  company  was  struck  out,  it  being  understood 
that  that  q-.iestion  sliould  be  raised  by  the  defendants  in  a  sub- 
sequent action. 

West  Flanders  Railways.— The  annual  report  states  that  the 
consideration  of  the  bill  for  tlie  purchase  of  the  undertaking  by 
the  Belgian  Government  has  been  delayed  bv  the  last  elections 
and  subsequently  by  important  political  matters.  The  position  is 
in  no  way  altered,  and  the  directors  believe  that  the  legislative 
bodies  will  shortly  come  to  a  decision  with  regard  to  the  bill, 
which  offers  advantages  to  both  the  contracting  parlies.  The 
agreement  will  be  inoperative  unless  it  becomes  law  during  the 
Parliamentary  session  of  i90^>-7,  and  it  seems  unlikely  that  this 
session  will  last  beyond  the  first  few  days  of  .August  next.  The 
transitory  pel iod  having  been  thus  prolonged,  the  directors  arc 
compelled  to  call  an  ordinary  meeting,  and  to  submit  the  balance- 
sheet  and  profit  and  loss  account.  These  indispensable  form.a- 
lities  will,  however,  remain  operative  if,  as  appears  likelv,  the  bill 
for  the  purchase  of  the  line  is  shortly  promulgated,  lor  the  system 
has  been  worked  for  the  State  since  January  i,  i<;o6,  and  the 
results  of  the  year  cannot  in  any  w.ay  affect  the  shareholders. 
If  the  purchase  is  carried  through  the  value  of  the  shares  will 
remain  at  the  figure  agreed  upon — that  is,  7oof.,  and  the  share- 
holders will  receive  2 if.  interest  for  the  year  i»^),  to  which  mus 
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R&Uway  Carrlaget,  Tramcara,  and 
Wagons  of  every  description  for  Hira 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  8c  Axles 


Works  : 

SMETHWICK.  BIRMINGHAM 

CManufacturcn    of 


Wj,;  ri'i  for  Hire,  capable  of  carrying 
Six,  Light,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,    AND    OTHER     WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 
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be  added  the  half-vcarlv  interest  accruin.y  to  July  i,  IQO?— 
together,  -,rsof.  The  results  of  i<)o6  are  very  satisfactory,  and 
show  an  "improvement  on  those  of  the  preceding  year.  The 
receipts  from  tratTic  have  reached  2,o6i,4i2f.,  an  nicrease  of 
io8  447f.  The  results  would  have  better  still  had  the  company 
been  in  a  position  to  work  the  lines  with  an  entirely  free  hand, 
and  without  the  unavoidable  hindrance  of  administrative  super- 
vision. The  net  protit  from  the  working  of  the  lines  carried  to 
the  credit  of  prolit  and  loss  account  amounts  to  2,ofii,4i2f.,  tolls 
and  sundry  receipts  represent  Si,24if.,  and  the  total,  including 
the  balance  brought  forward,  is  2,i49,333f.  The  bond  service 
has  required  >Soi.N2^f.,  leaving  an  available  balance  of  i,347,5o8f. 
The  directors,  after  making 'appropriations  to  various  accounts, 
amounting  together  to  ^2(),i6of.,  propose  to  place  to  reserve 
So,7-?3f.  ;  "first  dividend  "of  5  per  cent,  (or  12-501.)  per  share  ; 
statutory  allowance,  S^'i.^g.if.  :  extra  dividend  of  .S'Sof.  per  share  ; 
extraordinary  reserve,  jo.ooof.,  leaving  to  carryforward  20,22if. 
The  dividend  will  thus  "be  i8f.  ( 14s.  3d.)  per  share  for  the  year. 


mous  passenger  and  freight  traftk  constantly  moving  to  Canada 
and  the  States. 

PATENT    LIST. 


Specially  compiled  for  The  Railway  Times  by  Mr.  John  K. 
Raworth, 'Chartered  t'atont  Agent,  Oueen  Anne's  Chambers^ 
Westminster,  London,  S.W. 


[i(  the  : 


italics] 


APPLICATIONS. 


.     S  Oiidscluns  and  P.  I'ittenbc 
F.  G.  v.  Zeppilill, 


,.— W.  Umvilin 
ir  signal  arnv 
Holland.  Ltd. 


PERSONAL. 

Mr.  VV.  Home,  C.I.E.,  assumed  charge  of  the  managing 
directorsliip  of  the  Burma  Railways  Company  on  June  1,  vacated 
by  Lieut. -Colonel  Begbic,  R.K.,  who  retains  his  seat  on  the  board. 

Mr.  J.' H.  Read,  of  Newport  (Mon.),  who  recently  retired 
after  liftv  veat  s'  service  W'ith  the  Ineat  Western  Railway  Company, 
latterlv  as  locomotive  s  iperintendent,  has  received  a  sc.irf-pin, 
with  the  Royal  monogram  in  enamel  and  diamonds,  surmonnted 
with  a  crown,  from  the  King.  For  many  years  Mr.  Read  was  the 
driver  of  the  Roval  train  for  Oueen  Victoria,  and  also  driver  of 
the  train  when  the  King  and  (Jueen  Alexandra,  then  I'rince  and 
Princess  of  Wales,  visited  Swansea  in  1S81. 

Mr.  R.  W.  Rigg,  contracting  freight  agent  of  the  Cirand  Trunk 
Railwav  system,  on  his  recent  resignation  was  entertained  at  a 
farewell  dinner  at  Liverpool.  He\vas  presented  with  a  silver 
tea  and  coflee  service,  and  an  illuminated  address,  subscribed  for 
by  the  staff  of  the  European  head  office,  at  Colonial  House,  and 
shippers  of  Liverpool,  who  were  well  represented  at  tlie  dinner 
by  some  of  the  best-known  men  in  the  Canadian  trade.  Among 
those  present  were  Messrs.  F.  C.  Salter  (European  agent),  who 
presided,  H.  Cuthbertson  (agent  of  the  Canadian  Express 
Company),  S.  G.  Tate  (late  'freight  agent  for  the  .\merican 
Express  Company),  who  succeeds  Mr.  Rigg,  J.  Renton  (assistant 
freight  agent  of  the  Grand  Trunk  Railway),  and  H.  J. 
Covvie  (E'uropean  agent  of  the  Canadian  Northern  Railway). 
Mr.  Rigg,  who  severs  his  connection  with  the  Grank  Trunk  Rail- 
way to"occupy  an  important  position  in  the  midlands  with  the 
West  of  England  China  Clay  Company,  has  done  valuable  service 
for  the  Graiid  Trunk  Railway  in  building  up  an  important  future 
for  their  system  in  Europe.  The  Cirand  Trunk  Railway,  with 
their  wide  "ramilications,  extending  from  the  Eastern  seaboard  at 
New  York,  Boston,  Portland,  Me.,  Quebec,  and  Montreal,  right 
through  to  the  Pacific  Coast,  San  Francisco  in  the  west,  to  Prince 
Rupert,  and  Dawson  Citv,  Alaska,  in  the  north,  are  making  a  bold 
bid  for  fairopcan  traffic",  and  h.ive  already  established  first-class 
olhcesin   Liverpool,  London,  .iiul  Glasj;ow,  to  cater  for  the  enor- 


:.— c.   H. 

,}.nal  wire 


IV  w  ii;i>ns.-T.  Eddlestoi 
./  e/,i'i;.li)  Kiltie  tV). 
1  Irains.-H.  C.  O'Urien. 
iiijiL-iUing  —  E.  Sparrow. 


W.    Edmonds,    T.    E. 


iCcs. — E.  Sander; 


Brake  supporter.— G.  HarUt 
Ventilation  of  railway  carri^ 


Railway  vehicle  scats.— C,  Cowhaid. 

Electrical  switches  lor  train  conlrollinj;  systems.— Sienu 

(Im.b.H. 
Locomotive  sanding  appliances.-H.  E.  Gresham, 
Mechajiism  for  controllinj;  railway  wagon  fall-down  do 

Mcin, 


-Schnckert  Werkc 
,  and  Haps.     T.  O 


.W,iv 

Combined  railway  chair  and  wedge 
Railway  wagon  hand-power  brake  i 
Railway  vehicle  sand  boxes,--  J.  E.  . 


jl/<iv  -•/. 
Rail  ioints.— H.  G.  Gillmor. 
R.nlwav  vehicle  brakes.-W.  H.  Xisbet. 
Danger  signals.-li.  S.  iMiller. 
W.i.iions  — A.  Smith. 
Railwav  ties,— K.  E.  Wiic. 
Railway  lishpl.itcs.  --G.T,  Wilson. 


.1/.I 


eningandunfasti 
ching  sleeper  bolls  ti 


ng  raihv 


-J.  Peltigr, 


2008. 


Railway  signalling  apparatus, 
ng  Ihci 


-I..  K 
.M,i 


-•■/■ 


Rails  and  wheels  running  Ihcreon.    S.  \V.  Hemingway, 
Lajing  and  removing  rail  caps.-G.  J.  Orange  (//,  11',  Hciry). 
SPECIFICVTIOXS    ACCEPTED. 
The  following  applications,  of  which  the  complete  specilications  have 
re  now  open  to  opposition  on  anv  of  tlie  grounds  menlioned  in  the  .-Xcls 

11501,    Brake  mechanism, — Brown, 

uioS      Automatic  coupler  for  the  air  brake,  tlie  steam  heating  and  aii 

of  trains  01  cars,  -Rutherford. 
1  (SSS.     Kaihvav  couplings  — Hoplcv, 
K)7i)o,     Aul"m,'itic    coupling    app.iralus,— Brand     and     Aui.ico   Auto 

Ciuiplcr,  Limited. 
i;4S^      Switching   devices   connected   with   stopping-place   indicator; 


1605 


y  signalling  apparatu: 
.ignalling  apparatus.  — i'a 
le  boilers.- Gresham. 
...kcs— Keenv, 
.luig  whether  railway  I 
,\  Co,  and  Fcrrcira, 


Barki 


and  Med« 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

AND    PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE    TRUCKS, 


Etc. 


Telegrams:     "METRO,"     BlRtlfl  INGHAM, 
Registered    Offices:    SALTLEY,    BIRMINGHAM. 


'  RAIUCAR,"     LONDON. 
London    Offices  :     36 


"SHAFT,"     WEDNESBURY 
VICTORIA     STREET,     WESTMINSTER,   5,W, 


June  S,  1907.] 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railv/ay     Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


Barry,  Ord.  

Do.    Pref.  Cnv.  Or.1.  (4  « 

Do.     Dcf.  Conv.  Ord 

Caledoniaii.  Ord.  

Do.    Pref.  CoDT.  Ord.  (3  50 

Do.    De(.  Conv.  Ord 

Do.    Def.  Ord..  Ko.  1     

Cambrian,  Ord.  C«|>ital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 1 

C«ntrul  Loudon 

Do.    Pr<-(.  (4=0 

Do.    Dcf 

Cit;  and  South  London 

East  London  Cos9 

Featiniotf,  Ord i 

Fumess,  Con.  Ord ! 

Olaagow  and  S.  Western,  Pief.  Old.: 

Do.    Dcf.  Ord 

Great  Central.  Prof.  Ord.  (6  «   ... 

Do.    Dcf.  Ord 

Great  Eastoni,  Ord 

Great  N.  of  Sootland,  Pf.  Cut.  Or. 

Do      Def.  Cou».Ord 

Groat  Northern,  Pref.  Conv.  Ord. 

Do.    Def .  Conr.  Ord.  

Do.    A  a  

Do.    Ba  

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  &  City  Pref.  Od.  (4%J 
Great  North.  Pice.  4  Bromp.  Ord. 
Gt.  South,  i  West.  (Ireland)  Oriy. 

Great  Western,  Cons.  Ord 

HiKhUnd.  Ord.  Cons.  Capital 

Hiill  and  Bamsley,  Cons 

Isle  of  Wiitht,  Pref.  Conr.Ord.  ... 

Do.     Def.  Conr.  Ord.  b  


A  Year  Ago. 

Laat  Week. 

Yeaterday. 

198 

203 

193 

198 

187 

192 

99 

102 

98 

101 

98 

100 

99 

102 

93 

96 

90 

93 

110 

111 

96 

97 

95I2 

9612 

76 

7612 

705, 

71 14 

7OI2 

71 

3A>, 

35I4 

2614 

2634 

26 

2612 

154 

2 

Us 

138 

lis 

138 

I'a 

2>2 

2 

3 

2 

3 

112 

2lt 

2 

3 

2 

3 

97 

100 

84 

87 

83 

86 

86 

88 

70 

72 

70 

72 

99 

101 

92 

94 

92 

94 

77 

80 

53 

56 

53 

56 

41 

45 

41 

43 

40 

42 

412 

5 

234 

3I4 

254 

3I4 

18 

23 

65 

68 

59 

62 

59 

62 

65, 

66 

60 

61 

60 

61 

39I2 

4OI2 

31I2 

3212 

31 

32 

37 14 

3734 

2434 

25I4 

2434 

25'4 

17JB 

1758 

1318 

1338 

13U 

I3I2 

82 14 

8234 

7OI4 

703, 

7012 

71 

68 

71 

63 

66 

63 

66 

23 

25 

19 

21 

19 

21 

lOl'a 

IO2I2 

96"2 

97I2 

95I2 

9612 

4512 

46 

383, 

39I4 

3814 

3834 

41 

42 

35I2 

3612 

35 

36 

154 

157 

145 

148 

144 

147 

145 

148 

145 

148 

3J4 

4I4 

2I4 

254 

2I4 

23, 

8 

9 

6 

7 

6 

7 

81 

83 

82 

84 

82 

84 

13112 

13212 

12312 

12412 

122 

123 

46 

49 

42 

45 

41 

44 

48 

47 

47 12 

4612 

47 

80 

85 

78 

83 

78 

83 

Lancfl.  and  Yorks.,  Cons.  Ord.  ...[ 
Lond.  BriKhtoQ  &  S.  Coast,  Ord. 

Do.     Prof.o    

'      Do.     Dof.  a 

Do.  Cert.  Con.BiKhtsnbovoeit 
Lond.  Cbat.  i  Dover,  Arl.it.  Ord. 
Loudouaiid  Nortli  We^t.-m,  Cons. 
Londou  and  South  Western,  Cons. 

Do.    4  %  Pref .  Conv.  Ord 

Do.     Def 

Lond.  Tilbur}-  A.  Southend,  (Tons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock    

Metroitolitau  District.  Ord 

Midland,  Pref.  ConT.  Ord 

Do.     Def.  Conv.  Ord 

North  Britibh,  Ord.  Pref 

Do.    Onl 

N.  Cornwall  (L.  J:  H.)  4  %  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.... 
Plymouth  Devon  4  S.W.  Jun.,Or. 
Port  Talliot  Eailway  and  Docks... 

Bhondda  and  Swansea  Bay    

Ehvmney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4  J)  

Do.     Def.  Ord 

Scarb.  Brid.,  .^c,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  o    

Do.    Def.    a  

Taff  Vole  "  Stock."  Act  1889    

Vale  of  Glamorgan,  Ord 


A  Yesr  Ago. 

IO4I2     IO5I2 


133 
151 
11812 
9 

14'8 

15612 

152 

103 


25I2 
67  >£ 
68I2 


135 
153 
1191 


15712 

155 

105 


68 
73 

2612 

68 12 

69'2 

7612 

44>8 

94 

21 

14034 

100 
101 


9I2 
200 
101 


Yesterday. 

9g>2  10012 


85 
6l2 

12^8 
143 
144 
100 

461; 
117 
2 

40 


86 
7I2 

12'a 
144 
147 
102 

4712 
122 
4 

41 


6412 

62 

6834 

3258 


6l2 
12>4 

141 
143 
100 
45I2 
117 


84 
7l2 

121a 
142 
146 
102 

4612 
122 


lOU 
12 

190 


IOI2 
III2 
190 


III2 
1212 

195 

101 


Railway    Debenture    Stocks. 


Debenture    Stocks — (anuinned). 


Alexandra  Docks  and  Bailway 

Baker  Street  and  Waterloo 

Barry     

Brecon  and  Merthyr  A  


*% 


Do.         C    

Do.         D   

Cardiff  

Cential  London 

(Hiartair  Cross  Enston  J;  Hamps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A 

Do.    2ndCliarseB  

Do.    3rd  ChoDfe    

Do.    4th  Charge    

Do.    E.L.B.  1st  Debentures 

Do.    Whitechapel  Extension  0 


Forth  Bridge 

Fumeea    

Glasgow  and  South  Western 

Great  Central 

Do 


Do. 

Great  Eastern    

Great  North  of  Scotland  

Great  Northern     

G.N.  Piccadilly  &  Brompton 
Great  Weetem  

Do 

Do ™ 


114 
,  151 
H  122 
93 
112 
111 


116 
121 
129 
142 


Highland 4 


Hull  and  Bamsley  I«t     

Do.  2nd     

Isle  of  Wight 

Isle  of  Wight  Onttal  C 

Lancashire  and  Yorkshire    

London  and  Blackwall    

London  and  Greenwich  

London  Brighton  &South  Coast... 

Do 

London  (Jhat.  and  Dorer  Axbitn. 

Do.    B  

Do.    1879 

Do.    1883 

Do.    1890 

Do.    1899 

Do 

London  and  North  Western    

London  and  .South  Western  A 

Do.  Cotiflohdatcl     

London  Tilbury  and  Southend  ... 
Metropolitan 

Do.  A    

Xaetropolitan  Diatriot    

Do.     

Do.  Perpetual  (1908  5)    

Midland    

Midlao.l  *  S.W.  Junct.  A  (Cum.) 

Do.  B  (NonCum.)  

Neath  and  Brecon  1  St     

Da.  Al  


115 
111 
111 
124 

119 
117 
105 
104 


115 

105 
100 


105 
103 
25 


117 
134 
125 


118 
124 
132 
145 


118 
113 
114 

127 

121 
120 
108 
107 
79 


Xorth  British     3S 

North  Eastern  3 

North  London   4i 

North  St.alTordshire 3 

Plymouth  Devon.  A  S.W.  June. ...  4 

Port  Talbot  Bailway  and  Docks...  4 

Bhouddn  and  Swansea  Bay  4 

Ehymuey  Peri»etual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 


Taff  Vale 3 

Tottenliam  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitechapel  and  Row    4 


111 

114 

101 

106 

110 

113 

112 

114 

97 

100 

109 

112 

l.^b 

1.W 

98 

100 

Railway    Preference    Stocks. 


DIVIDENDS     COXTINOKNT     ON     THE    I'ltOKITS    01' 
SEPARATE   TEAR. 


Railway  Preference    Stocks— 

(continued). 

Great  Western,  Cons.  Pref.,  5%  138        141 

Highland  Class  A  4i  % 110        112 

Do.    B.  5  3,  120        123 

Do.    4% 

Do.    3i%1897 

Do.    3i%  1898 

Hull  and  Bamsley  3i  %  Pref.  1899 


Alex.  Docks.  &  Bail.  4i  %  1st  Pref.  A    101 

Barry  5  S  Pref.  Stock  (1st)    135 

Do.  4%Con8. I  108 

Do.  4%  Third 104 

Caledonian  4  %  Cons.  No,  1   109 

Do.  i%    Do.  No.  2    1  107 

Do.    5*1878    1  133 

Do.    4%18»4    1  106 

Do.    4%1S87,  Conv i  106 

Do.    4%  1902    105 

Do.     4  J  1904,  Conv ,  106 

Cambrian   No.  1,  4  %    38 

Do.  No.2,4%     12 

City  A  8.  London  5  %  Pern.  Pref.,  1891    117 

Do.    5  %  Perp.  Prof.,  I®6  115 

Do.    5  %  Perp.  Prof.,  1901  '  115 

Do.    5  %  Porp.  Prof.,  ISO!  109 

Furaoss  Consol.  Pref.,  4  %,  ISSl    ,  105 

Do.    4  %  Pref.  Slock  A.  1S81  ,  102 

Do.    4%Prcf.  Stock  B.  1883 '  101 

Do.    4  %  Pref.  Stock,  li»4 1  100 

Do.    4  %  Pref.  Stock,  1899 98 


103 
137 
111 
106 
112 
110 
136 
109 
109 
108 
109 


Isle  of  Wight  4  S  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  4^  %   ... 

Do.    4^  %  S.cond  Pref 

Lon.  J:  North  Western  Cons.  4  %  Pref. 

Do.     4%  19*12    

Lon.  A  South  Western  Cons.  4  %  Pref. 

Do.    4*1881    

Do.    3t%Prcf 

Lond.  Tilb.  &  Southend  0>ns.  4  %  Pre:. 

Do.    4iPref.,  190t  


Mersey  3  %  Perpetual   

Metroiwli'an  M  %  Pref 

Do.    3i%APrc( 

Do.  3i  %  Onv.  Pref.  ... 
Metro|K)litan  District  5  % 
Midland  2t  %  Porp.  Pref. 


32 
104 
99 


Glasgow  A  South  Western  Stock  4  % 

Do.    4  %  Pref.  Slock,  No.  2    .... 

Do.    4  1Prcf.,  I-WH   

Do.    4%Prcf.,  1S91    

Great  Central  5  %  Perp.  Pref 

Do.    *%  Pref 

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5%  0)nv.  Pref.  Stock,  1874 

Do.    5  %  Conv.  Pref.  Stock,  ItCO 

Do.    5  %  Conv.  Pref.  .Stock,  IsTO  ,.  . 

Do.    5  %  Conv.  Pref.  Stock,  isel 

Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1S91  

Do.    5%18»4    

Great  Eastern  Cons.  4  %  Pref.    

Do.    34  %  1890 

Do.    3i  S  1883 

Great  North  of  Scotland  A  4  %    

Do.     B,4%   

Great  Nortliem  4  %  Perp.  Pref.  Stock 

Do.    3561896   

Do.    3%  1898    

Do.    3%  1899   


i  108 

I  105 

I  105 

105 

I  129 

99 

126 

123 

118 

116 

110 


108 
108 
132 
102 
129 
126 
122 
119 
115 


105 
102 
111 


North 
I>o. 
Do. 
Do. 
Do. 


121 

Do. 

118 

Do. 

118 

Do. 

112 

Do. 

108 

Do. 

104 

Do. 

104 

Do. 

102 

Do. 

101 

North 

North 

North 


British  Cons.  4  %  No.  2  

Edin.  and  Glasgow  Pref.  4^  % . 

1865  Pref.  5%    

Conv.  5%  Pr.f.,  1874  

4^  %Prcf.,  IKTS 

*i  %  Conv.  Pref.,  197S    

5  %  Conv.  Pref.,  1879  

4%Conv.  Pref., 1884 

4%  Conv.  Pref.,  1888  

4%  Conv.  Prt!f.,  1890  

4%Conv.  Pref.,  1892  

4%  Conv.  Pref..  1897 

4%  Conv.  Pref.,  IfOl  

4iLoDv.  Pref.,  1904 

Eastern  4  % 

Lon.b.n  Cons.,  1M6 

H  1  1875  

Staffordshire  3  % 


108 
132 
129 


113 
111 
112 
110 


Plvmouth  Devon  and  S.W.  June.  *i  I 

I'ort  Tallsjt  4  »,Pref.  1 

Bhondda  and  Swanioa  Bay  S  %  Prof.  ..  < 

Khym.i..y4-,        

SheffieM  I)i-lnct,  5%Pr»f.  tlO  bhans' 
South  Eastern  Cons.  4t  %   ...  

Do.  do.        i% , 

Do.    4  f  Vested  Companies' Stock.. 

Do.     4%  1891     

Do.     34  %  1895 

Do.     3%I8«7    

Do.     4%  Prof.,  1900   I 

Do.    4  %  Conv.  Prsf.,  19(» 

Taff  Vale  4  %  Pref 

">o.    41 IPOO     


Notes  asd  EirLactTions.— a  "  A  "  racaivea  no  div. 
until  I',  i  I  A/.  I..TI  {.aid  to  "  B."  I-  Def.  reoeivea  so 
diT.   iir  '  l.ad  4%.     c  Oua.  by   Met.  and 

Ms>.  I'  'i.N.,  Mid.,  N.B..  andN.K. 


105 
118 
128 
128 
117 
117 
128 
105 
105 
105 
105 
105 
105 
105 
112 
118 
115 


9I2 

12 
104 

9I2 
118 
130 
106 
105 

91 

77 
IDS 
103 
lOfi 
105 


111 
i35 
132 


115 
113 
114 
112 
100 
108 
107 


108 
121 
131 
131 
120 
120 
IJl 
108 
108 

loa 

108 

\w 

108 
108 
114 
122 
118 
84 

118 

IOI2 

13 
107 

Idz 
120 
133 
109 
107 

93 

79 
106 
106 
109 
108 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry. 

Week  eudiug  Ju 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  to  date.. 

Miles  open  ..  -^ 

T5Sc7ihii"weekT£959  _Dec^  diito,  £7^04^^^^_^ 
Caledonian. 

Week  ending"Ju5i2"         '  ^9pi,-T^  ,  "  19067^ 

Passengers,  etc '     ^iv'SS? 

Goods,  etc 57,257 ^. 

TotJllforweek     I     £93.097       £91,946 

Igp^egate  tolai:^.:::: I  A,526,069    1^18.269 

Miles  open .^.....  9395,  91?34_ 

Inc.  this  week.  £i.l51_Inc.  to  date,  £7.800 

Cambrian.      

WeeFendtng^Jime  2  ,      1907. 

Passengers,  etc ^?'§Zi 

Goods,  etc '  2.525 

Total  for  week  1        £5.098;  ^  £6,478 

Aggregate  to  date    I  £114.274^,  £115^589^ 

Miles  open .^ -j^- 280         280 

iSec.  this  week,  £1.580    DeJ.  to  ftate.  £1.515 

Central    London.      

^Week  e^uding^uMT  "1907.  1906. 

Passengers,  etc 

Goods,  etc •■•    _.      ■■■ 

Total  for  week  £5.780,       £6.242 

igg^egatetodaie    £134.54^    £148.723 

Miles  open ^..^.^...  6  6     _ 

TDic^this  week.  £462     Dec.  to  date,  £14.178    ^^_^  | 
City   and   South    London. 


Great   Northern    (Ireland). 

1906. 
£10.597 
9.105 
£19,700 


Week  ending  May  31  1907. 

Passengers,  etc £1°'?1° 

Goods,  etc __     9.146 

Total  for  week  '      £19 


Metropolitan. 

'  1907. 


Aggregate  to  date    £391.682     is/o.D^o 

Miles  open ^ ^.^..  543  545 

liic.  this  week,  £56      Inc.  to  date,  £12.986 

Great    North   of  Scotland. 

'  Week  ending  June  l"  "    f "  '•^°' in  '      ^^°^" 

Passengers,  etc ^5'liS  i 

Goods,  etc 4^650  ' ■^. 

Total  for  week   1        £9,780     ^  £9.768 

Aggregate  to  date    ■^159.25^   ^157361^ 

Miles  ouen .^....^... 336 33§ 

Inc.  this  week,  £12     Inc.  to  date.  £1.389^       _^ 

Great  Southern  and  Western. 


Weekending  June  2  1907.         a  1906. 

Passengers,  etc!  ^^Ul^  ,     ^*?'l§| 

Goods,  etc li643  '  1.875 

Total  for  week  '      £15,405       £15,778 

Aggregate  to  date    ;  £535.123     £358,626 

Miles  open .-         78  n  78^ 

l3e<r.lhis'week.  £575     Dec.  to  date,  £25.503  _ 

Metropolitan    District.  

^WeekVnding  June  2  1907.        a.  1906. 

Passengers,  etc 

Goods,  etc 

Total  for  week  .... 
Aggregate  to  date 

Miles  open 

De^th: 


£8,184  >        £8,546 
£172,791  I  £176,678 


24 


24 


1906.      I 

£3.848 

2.650 


Week  ending  May  51 

Passengers,  etc 

Goods,  etc 

Total  for 


1906. 
£15.505  I 
15.560 
£27.065 
;530.612 

1.083" 


(1  1906. 

£155.400 
150.100 
£252.300  £265,500 
5.115.700    4,951.000 


1907. 


1906. 


£2,606 

£62.644 

6I4 


Week  eudiug  Ji 

Passengers,  etc 

Goods,  etc 

Total  for  week   £3.000 

Aggregate  to  date    £65.054 

Miles  open  ....^ -^^ 7^4         

"Inor.  this  week".  £594      Inc.  to  date.  £2.410      

Dublin    and    South    Eastern.     

Week  ending  Maj  31         '      1907.       |  a  1906. 

Passengers,  etc ''^T'in?  I  TnSn 

Goods,  etc I 1.897'  1.870 

Totalforweek    '        £6.030  £6.253 

Aggregate  to  date    ^109.588     £109.655 

Miles  open ^.. 160 160 

Dec.  thislreek,  £223 


Week  ending  Ju 
Passengers,  etc.  ... 
Goods,  etc 

T0t.1l  for  V 


Dec^  to  date,  £67^ 

Furness. 

ne2  I  '    1907; 

I        £3.075 

I 8.161 

£ir,256 


1907. 
£14.555 
13.481 
£28,034 

Aggregate  to  date '  £539.395     i 

Miles  open ^.. 1.12012 

Inc^  this  week,^9^9_Ioc.  to  date.  £8,751 
Great   V^estern. 

Week  endiniTttue2  ,       ^^°''aa 

Passengers,  etc £115.100 

Goods,  etc 159.200 

Total  for  week  ... 

Aggregate  to  date 

Milesopen^ ^^.         2.84812         2.77114     . 

Dec.  this  week.  £11 .200     Inc.  to  date,  £184.700^ 

Highland.  

-Week  eSmg"June  2 "  ^^OT.       |  a  1906.       1 

PnQ^eiitrers   etc £6,453  ,'         ±.D,bO^; 

SoodTetc;    .;::;.: 4.092' ._  3.809 

Total  for  week      £10.545       £10.441 

Iggregatetodate    £158.550     £154.677 

Miles  open ^^ 49214  _492''' _ 

Inc.  this  week,  £104    Inc.  to  date.  £3.875  _ 

Hull   and    Barnsley. 
Week  eudiug  June  2^'      1907.         a  1906. 

Passengers,  etc 

Goods,  etc 

Total  for  week         '     £12.400       £10.986 

1        Iggregatetodate...:..:::...    £248.744     £219,626 

iMilesopen 86I4  86I4 

to  dat«.  £29.118 


eek,  £362     Dec.  to  date,  £5^87 

Midland. 

Week  ending  June  1  1907.  a  1906. 

Passengers,  etc •     £77,208     £101.370 

Goods,  etc _  162.758  _  158.186 

Total  tor  week  £259,966     £259.556 

Aggregate  to  date    5.012.510    4,878.824 

Miles  open 1,401  I'^OO 

l)ec.l;hi8  week,  £197590  luc.  to  date,  £135,686  _^ 
Midland  Great  Western  of  Ireland. 
1906. 
£4,069 
8,604_ 
£12,673 
226.163 


Week  ending  May  51  1907. 

Passengers,  etc £4.189 

Goods.etc 8.897 

Total  for  week  £15.086 

Aggregate  to  date    0  235.2211 

Miles  open 598  

Inc.  this  week,  £413      Inc^Todate,  £9,058 


598 


North    British. 


1906. 


egate  to  data    '  £233.027 

"139 


1906. 

£5.377 

7.705 

£11.082 

£218.756 


Mjles  oiMu ^■. 

Inc.  this  week,  £154    Inc.  to  date,  £14,271 


139 


Yorl<shire. 

a  19067 
£63.355 
68,194 
£151,547 
2,525.183 
"58312   1 


1907. 

£47.166 

66.896 

£114.062 

2.424,143 

58412 


Glasgow   and   South   Western. 

Week  endina  June  1  )      1-07.         (i  1906. 

i  etc!         '     £17,699       £18.311 

Goods,  etc 19.819  19.664 

Total  for  week  '      £57.518 

Aggregate  to  date    ^59 1 . 1 1 1 

Miles  .-.pen 444^4 

■ZtoTthig  toHT.  £457    Inc.  to  date.  £049 


£57.975 

£590.162 

444 


Great  Central.  

^Weekmding  JuniT         I    '  1907.  0^1906. 

Passengers,  etc '     £19,480  £25.285 

Goods,  etc I  _  59,226  57.863 

Total  tor  week  1      £78.706  £83,146 

Aggregate  to  date    1,676,509  1,626,905 

Miles  open..^.^,,,,,, 607  _6g7__ 

"DecTthis^weBk,  £4.440     Inc.  to  date,  £49,604 


39.800 
£92.000 


Great   Eastern. 

Week  ending  J  uue  2  ,       1907. 

Passengers,  etc '     £52.200 

Goods,  etc 

Total  for  week  . , 

Aggregate  to  date 

Miles  opeir . . , .  ^     — -i 

TTe<...  tViis  w;..k."£2?.30C     Dec^  trv  date.  £2.500 

Great   Northern. 

Week  ending  JunVl  I  "  1967. 

Passengers,  etc ,     £44.293 

Goods,  etc _    68.707 

Total  for  week   I  £115,000 


1906. 
£70,300 
44.000 
£114.300 


k. £1,414 
Lancashire  and 

Week  ending  June  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  ..-. 
Aggregate  to  date 

Miles  open  .._,,-.. .,,^- 

"Dec7  tliTs  week.  £17.485    Inc.  to  d.au-,  £98,960 |: 

London    Brighton   and  Soutli  Coast. 
"    Week  ending  June  1  '      1907.         a  1906. 

Passengers,  etc!  £45.627       £60.097,, 

Goods. etc _    15.892  '_   l/.ldd 

Total  for  week   £59.519       £77,219 

Aggresatetodate    1.209.226    1.249.859 

Miles  open 487  487 , 

Dec.  this  week,  £17.700    Dec.  tn  date.  £40,615 1 

London    and    Nor^h   Western. 

Weekending  June  2  1907.    "        1906- 

'  Passengers  etc.  '  £129,000     £165.000 

GMds.rti:.'  ..■::.:::.::.::::...'  178,000    167.000 

Total  for  week  £307.000     £352.000 

Aggregate  to  date    6.155,000    5,968.000 

Miles  open 1.94614  1.946 

i  Dec.  this  week.  £25.000    Inc.  to  date.  £165,000 
London    and    South    Western. 
I    "1907.       I       19067 
...    i  £63.500  I     £79.800 
28.500  27.700 


Week  ending  June  2  1907. 

Passengers,  etc £36,096  ' 

Goods,etc 61.647   _ 

Total  for  week  £97,745        £96,180 

Aggregate  to  date    1,642.451     1.624.31T 

Miles  open .^ 1.31812 1.308 

Inc.  this  week,  £1,563      Inc.  to  date,£18,134 

North    Eastern.  

"    W6ek"ending7june"l  '       1907."     "(71906^ 

Passengers,  etc '     £57,917       £70,370 

Goods,  etc 109.250       130.560 

Total  for  week   £167.167     £200.930' 

Aggregate  to  date    4^049.643    3.857.48^ 

Milesopen  -  i    r: 1-696  1.695_ 

Dec.  this  week,  £53,765    Inc.  to  date,  £192,157  


North    London. 


Week  ending  June  2  1907. 

Passengers,  etc £4.502 

Goods,  etc. 5.555 

Total  for  week      £8.037 

Aggregate  to  date    £194.372 

Milesopen _. 12 

Dec.  this  week.  £528      Dec.  to  date,  £5.034 


a  1906. 

£5.076 
3.489 

£8.565 
£199,406 


12 


North    Staffordshire. 


Week  ending  Jane  2 

Passengers,  etc 

Goods,  etc 

1907.         a  1906. 
£5.090          £5.497 
.       j  11.528        /  13,845 
£16,618       £19,342 

Aggregate  to  date 

Miles  opeu  

Dec.  this  week,  £2.724    1 1 

.     .1407,599     1  597.021 

k  525               521 
c.  to  dale.  £10,578 

Rhymney. 

Week  ending  Jane  2  1907. 

Passengers,  etc 


Goods,  etc. 

Total  for  week 


£6.859  £6,226 

Iggregatetodate    £146.571^    £155.199 


Miles  open 

Inc.  this  week.  £633 


Inc 


:13.572 


2.104,200    2.106.700^ 
l.bsnl-         1,057  f 


Week  ending  June 

Passengers,  etc 

Goods,  etc 

Total  for  week  .... 

Aggregate  to  date 

[  Miles  open^  

DecTthi 


£91.800 

1.879.700 

1.01612 


£107.500 

1.865.500 

1.015 


k.  £15.700     Inc.  to  date,  £14.400 
London    Tilbury    and    Southend. 


South    Eastern 

Week  ending  June  1 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  to  date    .. — 

Milesopen  . 

Dec  this  week."£22,138"  1 


Chatham. 

19067" 

£84.944 

1  25.543 

£108.487 

1,797.652 

"645 

5.204 


1907. 
£65.833 
120,516 
£86.349 

1^802.856 

_    654 

;.  to  date.  £ 


a  1906. 
£58.751 

61.787 

£120.518 

iggregatetodate    2.424.800    2.585.257 

Miles  open ^...^..^ 997^^1  995  h 

Dec.  this  week,  £7.518    Inc.  to  djite,  £41 .565 


Week  ending  June  2 


1907.         a  1906. 
£6.995  £8.205 

Goods,  etc _    2,186    2.505 

Total  for  week  £9.181'      £10.510 

Aggregate  to  date    £197.286  i  ^186.892 

Milesopen 81 81 

!  "De"c7this  week,  £1.529    Incrto  date.  £10,594 


Taff 

Vale.ni 

Week  ending  June  2 

1907. 
£5,928 

16.450 
£20,578 
£454,278 
124I4 

0  1906. 
£4.182 

15.154 

£19.356 

£429.467 

Milesopen 

I24I4 

Inc.  this  week.  £1,042 

Inc 

to  date,  £4. 

111 

penou  lasiyear  «■.=  .diusted  to  the  actual  figures,     h  Includes  the  receipts  of  the  Vale  of 
T^Se  aho-^PerdVu^t  include  the  rei^eipts  of  any  of  ^the  Company  Wo^^^^  .  Exclu- 

of  ItOS  miles  joint  I  mes.      /  Exclusive  of  1.36|  miles  Joint  Lines.  _9  Includes _246 


Notes  and  Explanations.-o  The  receipts  for  the  corresponding  period  last  year 
Glamorgan  Eaiiwaj.c  Dock  dues,  icare^^^^^^^^^^ 

,„ _^ .Includes  the  receipts  of  the  Waterloo  and  City  Bailway.    j  Includmg  the_receipts__of  Jhe  CanaL 

l  Includes  steamboat  receipts  and  tc.ls. 


Penarth  Dock  and  Bailway  included. 


h  liicliides  240  miles  JoinI  Li 
Railway   206   miles.   Canal  119  miles^. 
^"includiiig  47i  miles  jointly  worked  with  G.C.B.  "  ' 


I  Ketums  from  Jan.  1 


June  8,  1907.] 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 


HilMfis.  lAtMt  E&rnuifis  Reported. 

1907.     1906.   Wk.or Month.      1907.        1X6. 


AjTirrefmU)  to  d.iu\ 
1907.  l»Cii. 


Bakor  St.  *  W. 
BeUMtJkCo.  D. 
Brocon*  Mi.r... 
Oluator*  Work. 
Oock.  Km.A  p. 
Cork  B.  &  .S.  C. 
Ok.  B'rck. «  P. 

Kftat  London ... 
OS.  and  City 
G.S..I'io.,4B. 


^       ^ 


Iileot  Man    ... 

*Ci 

Ule  of  Wight... 

m 

IileotW.Cent. 

iU 

Mano.  Canal  ... 

_ 

H'port  k  Car. 

41» 

M«r»eT    

*i 

Uid.ftS.W.Jn. 

bl 

Ne&thABmvD 

— . 

Port  Talbot     . 

^ 

Rhon.  &  S.  Ba; 

31 

ail 


Jano  1 
Juno  I 
Juno    1 


—  —  Juno 

—  —  JU.K> 


'J,89S 

a,26;> 

1,423 
867 

1,911 
418 

3,8>2 
1,721 
4,303 


39.767 
3,S18 
1.785 
2,135 


i!l,431 
2.843 
2.012 
1,237 


MO  ,1 
I 
37.184  ,1 
2.371 
1.674 
3,272 
1.272 
2,:;i7 


*.'s.s30  ji;i7,«;:i 

£(,917  '     SiSfiiS 

47,153  44.6S6 

£S,937  27.337 

16,918  I     16,314 

35,741  31.543 

6.896  7,119 


40.C66  39.974 

85.219  — 

10.779  9.852 

13.215  13.;3j 

13,7»t  14.033 

153.281  143.402 

53.934  43.137 

40.326  3S.230 

32.390  3. '.831 

2^.171  26.936 

52.f80  45.639 

46.916  45.733 


FOREIGN   AND   COLONIAL   RAILWAYS. 


FOREIGN    AND    COLOKIAL—Oonlinue,l. 


lUihviiy. 

Miloaire. 
1907.     1906. 

Latoat  Barniniri  Ruportod. 

AgKTtfnla  to  date. 

Wk.or  Month. 

1907. 

1906. 

1907. 

U06. 

San  Piiulo  a  ... 

iisr 

list 

Mav  26 

32,918 

!',21l 

8n.  MahratU  <• 

1.7:i3i 

1.722i 

Maj  11 

•.17.0S9 

2,95.375 

49,98,336 

49,85,092 

May  25 

81,575 

87.703 

16,93,625 

17,78,79* 

„ 

i2,oao 

12.873 

2,82,160 

2,13,667 

Soath  Indian  c 

1.131 

1,124 

M.IJ     4 

2.77.393 

2.81,513 

4^.63,826 

45,05,418 

Taltal  a 

145 

143 

April. 

18,492 

12,932 

165,905 

U2,E01 

Temiflcouata   I 

— 

^ 

April. 

10.781 

14,896 

Ud.  &jt.  Har.a 

May  25 

15.565 

19,238 

1,142,708 

742,626 

Uruif.  Sorth.  a 

72) 

721 

March. 

1.519 

1.507 

16,228 

14,267 

Well.  &  Han.  <i 

— 

— 

»  wk«.  Mar.  23 

14.473 

15,161 

'  W.  of  Haranaa 

125 

125 

June     1 

5.610 

3.S90 

SO.4,971 

197,31! 

W.P.ATukonl 

— 

— 

9  dayr  April  30 

22.050 

16,375 

Zaf.ft  Hualraa 

113 

113 

April. 

12.169 

9.815 

49,319 

41.632 

UNITED    STATES    RAILWAYS. 

Mileage.  Lateat  Earning!  Boported.      July  1  to  Lateet  Date, 

1907.     1906.   Wk.or  Month      1907.        19(6.  190?]  1506. 


Bailwaj. 

Mileage. 

Lateit  Earainga  Reported. 

1  Aggrogat< 

to  date. 

1()D7.  '  1M6. 

Wk.or  Month. 

1907.        1906. 

1907. 

1906. 

AlooT  A  Qand.l 

33         33 

Juno     1 

7,0C0        7.0C0 

267,000 

321,900 

Algecinui   • 

110       110 

May  25 

.36.044      32,733 

1.597.814 

1.181,(51 

Ang..Ch.  Nit.  n 

^    1    _ 

Apri.. 

13,500        9,850 

.— 

Antof.  A  Boi.  a 

645       586 

April. 

67,435      66,290 

S15.525 

323,289 

Arg.  Ot.  W.  a 

May  31 

15,927       17,401 

S,J4.125 

666,239 

Arg.  S.E a 

411      »n 

May    3 

2,023         1.S78 

34.050 

28,263 

AoamBingalc 

M.^y    4 

S2,707      72,762 

16.21.9:6 

12,58,237 

B«n.  4  S.  W.  c 

l,6fS    1,516 

May    4 

3,53,020  3,23,229 

60.34.,i64 

51.7:,239 

Beng.-Dooara  c 

36         36 

Jan.  1-May  11 

—            ^ 

1.18,344 

1,13,356 

Kxt<-ninon«  ...c 

— .       '      ^ 

1,96,709 

1.99.7S0 

Bf-nral-Jfag.c... 

2.031     1,9£6 

May  U 

6.02.969  5.21.714 

l.lJ.-iS.OOO 

1,07.54.374 

Bil.  RiT.  tC.o 

14         14 

7.811      11.821 

28.602 

SOS       505 

March. 
Juno    1 

7.259        9,854 

4,78,000    4,84,000 

32.459 
1.00.I4.00C 

36.703 
91.47.000 

Bom.  B.  4  C.I.f 

8tiit..Lin«i...r 

1,918     1,918 

,. 

5.16.000   j,21.000 

1,25,26.000 

1.27.26.000 

Brai.Qt.  9n.  d 

no        110 

Apnl. 

32.500      31,50C 

131,000 

119.000 

B.Ay.  4  Pac.a 

1.450     1,166 

May  25 

45,24S      35,985 

1.850.816 

1.455,635 

•B.A.R.AC.A.1 

2,389    2.361 

June      1] 

82.060      94.089 

2,038.102 

1.949,183 

tB.Ay.Ot.S.o 

2,511     2.541 

June    2j 

10.123      E0.-22S 

3,949,(56 

3,624,915 

B.  Ay.  Wort,  a 

3C.'292      33,513 

1,813,301 

1,631,115 

1.340    1.340 

Mav     4 

3,53,413  3.31,102 

1,37,30,550 

Can.    North,  b 

2,554     2,370 

10  days  .MaySl 

319.200     19I.7C0 

6,530,000 

4,951,(00  ' 

Can.    Pacific   h 

3,102    8,776 

7  days  May  21 

1547000    1213000 

63,0.36,000 

51,366,000  ' 

Central  Urug.a 

271  .     271 

Jur.o    1 

9,252 

9,270  1 

453,975 

408,625 

Eart.  Eiten.  a 

128       128 

„ 

2,423 

2,061  ' 

105,613 

101,326 

North.    Eit.i. 

182       182 

,, 

1,196 

1,600 

68,413 

68,259 

West.  Eitcn.a 

„ 

1,197 

64.251 

57,112 

Cordoba  Cpnt.o 

1281      128* 

3.670 

3,170  1 

68.155 

68,065 

Cent.  N.  Scc.o 

., 

7.4S0 

144.290 

142,610 

N.W.  Arcpn.a 

941       94J 

., 

2.270 

2,385  ' 

37.950 

37,630 

Cord.  4  ■S.Vi.a 

^     1    — 

— 

— 

_      1 

— 

- 

Cord.  4  Roe.  a 

180       180 

May  26 

4.365 

4,090 

207.fO> 

200,970 

Ooita  Rica  a... 

181       152 

M.iy     4 

5.371 

5.801  1 

257.125 

215,074 

Cuban  Centrala 

241  ;    241 

June     1 

6.457 

8.683 

4(9.012 

376,511 

Del.Um.4E.c 

162       162 

39.7C0 

37,319 

9  62.543 

8,31,292 

Demerarab 

214       2U 

March, 

11.761 

10,204  I 

38.3C0 

34,988 

Berbice   b 

39         39 

„ 

2,954 

2,836  1 

10,433 

9.730 

Weet  Coa»t...b 

15  ,      15 

" 

2,123 

2.421  1 

7,919 

7,776 

Ka«t  Arg a 

99         99 

May    3 

1.774 

1255 

27,737 

20.888 

Kaet  Indian. ..c 

2,428    2,257 

17110C0 

16(0000 

3,67,28.000 

3,55.25.000 

Egypt.  Delta  a 

!81i      5«4 

May  18 

4,f31 

3.690 

34.149 

26.973 

Kmo  Bay a 

—         — 

April. 

5,073        5,061 

— 

^ 

Entrc  Rioi  a... 

472       472 

Juno    1 

5,512        3,971 

231.265 

183,6  .'4 

O.Tk.of  Can.  a 

3,535    3,535 

10  dayt  MaySl 

211,659    185,8S1 

2.7C0.7I2 

2,447,959 

Can.  Atl.     ..a 

463        468 

„ 

12,171       14.613 

141.228 

147,162 

0.  T.  We.t.    0 

336        335 

„ 

36,571      29.824 

495.456 

129.060 

Dt.O.H.AM.a 

188        189 

„ 

7.469        7,225 

139.026 

1£9,781 

Ot.  Ind.  Pen.  c 

2,853} 

2, 8051 

Juno    1 

1404500    11442C4 

3. 13.74, 117 

3,13,91.245 

O.W.ofBrai.  r> 

S43 

f05 

Jane    1 

5,813 

6.264 

205,101 

2ie,.ui 

H.n.  Niram'ic 

355 

355 

Jau.  1-May  11 

— 

— 

20.12.323 

19,18,279 

Hvd.  r.  God.  .• 

392 

392 

,. 

^ 

— 

14,85,235 

13,2.3,011 

Inifian  Mid.  c... 

1,126 

1,124 

June     1 

3,11. 3C0 

2,20.506 

66.3.5,£41 

53,82,4.30  ( 

Inter,  of  Mei.i 

736 

73« 

10  day*  MBy31 

2O4.J0O 

219,710 

6,570.100 

5,839,660  I 

La  0.4  Car.  a 

23         23 

Apnl. 

6.500 

7.80O 

30.000 

29,250  1 

Leopoldina  ...a 

1,460 

1,460 

Juno     1 

17,114 

21.410 

458,166 

354,912 

Lima  "^ 

174 

I7i 

3  TTk.«. April  U 

2.122 

2.160 

9.759 

10,790 

Kadnua 

845 

207 

SIS 

127 

Jnno     1 
Juno     1 

27.592 
57.723 

2S.726 
27.069 

5f6.ni2 
1.039.065 

571,137 
788.;5« 

IfaniU  b 

April. 

16.665 

21.123 

Mexican  k 

321 

321 

10  day>  MaTSI 

196.300 

204,500 

3,315.600 

2,S*S..1O0 

Mei.South.  ...I 

263 

263 

10  day>  May31 

39.828 

36,481 

671,293 

537.,'«? 

Mid.  Cmgnayn 

1964 

1964 

April. 

6,if^- 

4,391 

eifii-7 

19,0>S 

Najwjo-Ogcar.a 

February. 

4,239 

4,632 

8,751 

S.fiSS 

291 
111 

291 
111 

May  16  to  31 
Mar. 

21,679     21.563 

243,013 
238.359 

227.9-29 
191,798  1 

N.W.of  IInig.6 

25.C00 

19,461 

Ottoman  a 

3204 

3204 

Juno     1 

5209 

3,S68 

104,106 

fO.588  1 

Parag.  Cent,  a 

155 

155 

Juno     1 

1.471 

I,C93 

— 

— 

PemT.  Corp.  b 

7974 

7974 

M.y. 

319.675    666.100 

7.fcs.2ce 

7.156,450 

Pir..Ath..Pel.  h 

February. 

460.803    416.170 

868.283 

842.217 

Puerto  C.  A  7.0 

S4 

34 

Jpril. 

2.CIC0        3.C00 

13.250 

16.585  1 

Qneb.4L.Bt.J.i, 

^ 

.» 

Apnl. 

47,664      42,474 

161.627 

133.073 

— 

^ 

March. 

36.103:    51.309  I 

^ 

Robil.4Enm.c 

119 

119 

May    4 

25,299      21.168 

4  31.3(6 

2.91.141 

Lnck.  Bar.  ...c 

237  1 

237 

32,610      37,4(9 

6.55.412 

6.65.664 

SalTadcr    h 

100  ' 

100 

June    1       ' 

19,250 

16.550 

— 

— 

Alab.  Ot.   Sth       310  310 

Ala.N.O.T.*P.      Hi  528 

Atc.Top.AS.F^  8.318  8.180 

Bait.  4  Ohio  ..1,026  3,987 

Cent,  of   Oeor.|I.877  '1.845 

Central  of  N.J.      610  ,     639 

Che».  ard  Ohio  1,708  '1,651 

Chic.  Ot.  Wont.      818  818 

Ch.  Mil.AS.  P.  7,136  6,829 

Cm.  N.O.  4  T.      336  i     336 

01.  Oin.  Uh.  4c.  2.536  1,891 


Ut   wk.  May 
April. 


2d  wk.  May 

April. 

March. 
1th  wk.  May 

February. 
Ut  wk.  May 

^pril. 


Deny.  4  Rio  O.  2.-;70  2.393     3d    wk.   May 

Erie  2.151  2.150  -'       " 

Illinoifi  Oontral  4.374  1.310 

Louin.  4  Na«h.  4.053  3.618 
Minn.  4  St.  L.      799       612 

M.St.P.S.S.M.  1.S29  1.530 

Misa.Kan.4T.  3.043  3.072 


2d 


Nat.  of  Mexico  1.600  1.153 

N.Y.C.4  H.  R.  3.615  3.190 

N.T.Ont.  4W.      548  118 

Norf    4   We«t.  I,*i3  1,723 

Northern    Pac.  5,315  5.262 


St.  Joa.  4  O.  I.  312 
St.  L.  4Sn.  Fr.  5,071 
St.  Louia  S.  W.   1,451 


April. 

2d    wk.    May 

•  May 

2d   wk.    May 

2d   wk.    May 

2d    wk.    May 
April. 
March. 
March. 
April, 

March. 


167,516  163,199 

551,001.  523.(00 

8379627  6939333 

710767C  6304/33 

210,400  200.809 

2335095  130C867 

2250793  2116569 

212,991  231,910 

1331720  40IS356 

168,«!63  151.0*4 

2168381  1818526 

404.400  376.910 

4560961  I'.SlOei 

167*892  1233912 

912.935  SSC,5I5 

67,621  6i,r93 

2.57,1-5  206,770 
162,9£6  ;  347,197 

326,609  271,276 

8039260  C687084 

646,418  617,S77 

2777454  251'i019 

61C0258  60(11557 


»3,47.'.3?3    J3.201.793 


69.003.636 
07.676.987 

10,7C6.*9C 
21,781,664 
18,785,617 

6,703,885 
40,711,332 

7,215,631 
21,065,850 

18,678,601 
39,162,809 
46,789,240 
11,912,132 
3,314,763 
10,879,643 
22,671,983 


60.284,833 
64.032.210 

10.060,974 
20.(31.5(7 
;8.20l,218 

S.111,S78 
37,4'27,533 

7,096,210 
19.619,831 

17.285.599 
37.880.904 
43.077,015 
37,'.  37.681 
3.230.515 
10,027,511 
18,518.001 


116.326  110,861 

March.  4116718  3716167 

il    wk.   May  202,682  169,5-0 

Southern 7.195    7,.374     2d    wk.   JInv  1051759  1041685 

Tciaa  4  PhciBc  1.826     1.727     2d    wk.    Ma>  278,182  211.922 

Vk.Sh.  4Pao.      170       170           April.  I«,.3b7  121,337 

Wahaah   2.517    2,5:7     Sd    wk.    May  197.065  138.o78 

Whl.  4  L.  Erie     442        142     2d    wk     May  127.7.37  76.919 


13.186.7(0  1I.8S8.042 

79,038.572  74.885,374 

6.073,542  .    5,6(5,167 

22,R;1,172  '21,044,071 

56,226,320  51.351.532 

1.306,794  1.169.960 

37.163,091  32,296,898 

9,101,611  7,995,168 

49.23*,1*8  4«,8.'W,612 

11,646,3J1  11.495,3/3 

1,.W7,H87  1.067.(83 

24.200,451  21,990,866 

5.241.603  4.662,398 


WOHKIWO    STATEMENTS. 
I        Orou  Baminga. 
I       1907.  1906. 


5ot  XamlBga. 
1907.  19C0. 


Alabama  Oroat  Southern    March 

July  1  to  March  31     , 

Atch.  Top.  A  Santa  Ft March 

July  1  to  March  31    

Baltimore  and  Ohio    April , 

July  1  to  April  30  

Canadian  Northern  March 

July  1  to  Miirch  31     

Canadian  Pacific  .4pril  I 

July  1  to  April  30  I 

Central  of  Now  Juraey  April  [ 

July  1  to  April  .'iO  

Chicago  Great  Woatom    ...March 

July  1  to  March  31     | 

DenTcr  and  Rio  Orando  ...Match 

July  1  lo  March  31     

Erie    March  I 

Jul?  1  to  March  31     ■ 

LouiMTillo  and  Nashville. ..March  I 

JulT  1  to  Jtarch3l     

National  of  Mexico    Marck 


July  1  to  Ma 
Mian.  Kan.  4  To) 
July  1  to  Ma 


ch31 


ch31 


..March 


New  York  Ont.  4  Woat.  ...March 

July  1  to  March  31    

Northern  Central  March 

Jan.  1  lo  March  31     

Phil,  and  Reading     March 

July  1  to  March  31     ' 

Coal  and  Iron  Co Matob 

July  1  lo  March  31     

Total  Itoth  Companiec.„Uaroh 

July  1  to  March  31     

Pitta.  Cin.  Ch.  4  St.  L April 

Jan.  1  to  April  SO  , 

St.  Joa.  and  (id.  I«l March 

July  1  lo  March  3t     

Southern  Railway March  [ 

July  1  to  March  31     

Union  Pacific      March 

July  1  to  March  31     

Wabaah     March! 

July  1  to  March  31     ' 


$337,055 
3.049,721 
8.379.627 

69.C03.636  : 
7.107.670 

67,676.987 
48.«.f(0  ' 
5.(89.500  I 
6.382.000  ! 

5^.463,000  I 
2,335,095 

21,784,664 

780,595  \ 
7,206,672 
1,699,360 

15,778,501 
4,560,861 

39,<62,6C9 
4,36l,6i0 

36,128,532 
1,407,974 

11,401,051 
2,166,377 

19.772.059 
646.418 
6,073,542 
1,011.910 
2,907.625 
3.701,401 

31,543.676 
2.562.234 

27.8*9.079 
6.263.635 

69,432.665 
2.747.671 

10,317,296 

I4ri.324 

1.306.794 

5.013.527 

42.464.252 
6.S00.783 

56.230.046 
2,204,353 

20.141.312 


1.331.069 

2.8)6.37: 

6.939.538 
60,281.833 

6.304.733 

64.CC2,210 

441.600 

3.;96.100 

6.491.000 
50.613.000 

1,306.667 

20.033.607 

761.205 

6.718.872 

1.482,707 
14,6I1,<<99 

4,184,061 
37,KC,90* 

3,712,381 
31.677.560 

1.261.619 
10.201.824 

1.6(5.475 

16.311.283 

617.877 

5,665.157 
867.710 

3.751.026 

S.679.U3 
31.208,221 

3,CS»,713 
26,930,952 

6,739.666 
68.129.173 

2.267.1>»2 

9,301,621 
110.86* 

1.159.960 

1.869.328 
40.460,129 

5,106.913 
50.767.626 

2.1(XP,S0S 
18,775,763 


164.636 

669.661 

3,106,665 

25,763,674 

2,138,715 

22,463.976 

91,100 

1,322,100 

2,.367,000 

JC.359,«)0 

1,088,616 

10,127,361 

176,223 

1,9S6,6.")«  ■ 

612,123 
6,696.866 
1,135.038 
n,773,6l6 
1,175,931 
9,77».i96 
193.793 
4,131.8.' 8 

5(«,887  ' 
6,756,174 

169,50*  I 
I,»47.073  ' 
113.0(6 
301.108 
1.S33.747  I 
11.485,127 
(4,309 
1.470,.T5S 
1,398,056 
12,935,479 

603,257  I 
2,166,902 
53,660  ' 
625.;05  \ 
812,692 
9,l»'.,g53 
2,347,602 
25,743,310 
667,120 
6,(X)7,217 


161,644 

555,707 

2.526,233 

23,034,3(6 

2.237,443 

23,236,223 

117,400 

1,290,1(0 

2.343,000 

18,818,000 

288,206 

9,*16,10I 

197,12: 

S,0C2,S5l 

«i;m(-3 

5,(>>9,112 

1,036,782 

10,709.964 

1.115.81,* 

S,S92.5o0 

189,942 

3,688,-OI 

324,509 

4,192.819 

183.264 

1.624,76! 

191.596 

459,108 

1.113,7C3 

12.438.  *«« 

225.873 

1.839,870 

1,638.676 

14.278,336 

551,12* 

1,891,946 

21,585 

380,642 

1.J11.0E4) 

11.527.787 

2,19«.;S4 

23.696.904 

436.539 

6.191.684 


a  Baminga  reported  in  ponnda.  b  in  dollars,  o  in  rupoea.  d  in  milreia,  «  in  r«ia,  9  in 
■  Inclading  Suita  fi  and  Oordora  Section  and  Waatam  of  Sknla  tn  Snotion, 


orowna,  K  in  drmohmaa,  i  in  peaetaa,  j  rodaofld  to  iro^«  ^  ' 
t  Inclading  BnaMvla  Section,  S.  Oo»Mt  LlnM,  ko.       t  ' 
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Why   pay  Rent? 


T^^  r-pHE  BRITISH  HOMES  SCHEME  eual.'.es 
JL  Policy  Holders  to  reap  the  benefit  of  their 
inveatmeut  during  their  o'wn  lifetime,  aud 
in  the  event  of  premature  death  to  leave  their 
legal  representatives  in  possession  of  a  comfortable 
home  free  from  any  mortgage  charge  or  encum- 
braneo.  Particulars  post-free. 
QUINQUENNIAL     BONUS     YEAR,    1907. 

^ood  Prospects  for  Jictive  Jlgents: 

British     Homes    Assurance     Corporation, 

Li.Mirn', 
6,  Paul  Street,  Finsbury,  London,  E.C. 
M.  GREGORY,  Managing  Director. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 


CAPITAL  -  -  -  - 
ACCUMULATED  FUNDS 
PAID    IN     CLAIMS      - 


£500.000 
£1,829,729 
£3,416,778 


LIFE    -    -  ACCIDENT    -    - 

FIRE    -    -  BURGLARY-    - 

EMPLOYERS'    LIABILITY  -    - 

1,  2,  and  3,   QUEEN   STREET  PLACE,   LONDON,   EC. 


THOMAS    CHATWIN, 

VICTORIA    WORKS,    GREAT    TINDAL    STREET, 

BIRMINGHAM. 


(ESTABLISHED    OVER     HALf    A   CENTURY. 


Improved   Screwing    Machines  for   Hand    S  Power,    Stocks,  Dies,  Taps  S  Reamers,  Standard  Cylindrical  Gauges,    Surface  Plates, 
Twist  Drills  S   Milling  Cutters,  in  High-Speed   or  Crucible  Cast  Steel,  Cut  Gears,  Sc. 


CHATWIN'S    PATENT    REAMER      ^r^u^/^  ^o^u^^HVL't'. 


STOCKTON-ON-TEES  CORPORATION  QUAY,  GRAIN,  &  BONDED  WAREHOUSES. 


SHIPPERS      and      IMPORTERS       of 
Grain,     Iron,    and    General     Cargoes    arc 

requested  to  rijtc  the   exceptional   lacilities  (or  liandling 
cargoes  or  parcels  a    Stockton  : — 
GRAIN    STORAGE    (or   50,000  qrs.,  on  Floors  or  in 

Silos. 
ELECTRIC    GRAIN     ELEVATORS    woiking    up    to 

60  tons  per   liour. 
STEAM   CRANES  (rom  3  to  20  tons  capacity. 
NO    CARTAGE  or    HAULAGE,  as  the  railway  wagons 

are  put  alongside  the  ship  or  warehouse. 
DEEP  DRAUGHTED  VESSELS  moor  (ore  and  a(t  to 
buoys   in   Ihe  river  below  Stockton,  in  24ft.  at  low  water 
of  ordinary  spring  tides. 

For  further  particulars  apply 


LARGEST  VESSELS.— Vessels  of  nearly  5,000  tons 
Inirthen  have  d:-cliarged  at  Stockton,  after  lightening,  and 
ships  drawing  up  to  22ift.  can  now  reach  the  Port  direct 
(ror.i  sea  on  one  tide 

BUNKERING  FACILITIES.— Vessels  can  t^c  bunker 
coals  aboard  when  receiving  or  delivering  cargoes. 

DESPATCH. — Ship  Owners  may  rely  on  obtaining  first-rate 
despatch  (or  their  Vessels. 

MERCHANTS  using  the  Grain  Silos  may,  by  arrangement, 
have  the  (ull  benefit  of  the  ship's  lay  days,  in  which  to  dis- 
pose of  the  cargo,  at  ex-ship  rates  without  risk  of  getting 
the  vessel  on  demurrage. 

CHARGES  compare  favourably  with  the  lowest  rates  of  other 
Ports. 
to  E.  T.  M.  CO\VBURN,  ManaKer,  Stockton-on-Tees. 


ESTABLISHED     1774. 


JESSOFS 
STEEL 


London  Office :  3,  VICTORIA  STREET.  S.W. 


iWILLlAM  JESSOP  &  SONai"'" 

BRIGHTSIDE     WORKS,    SHEFFIELD. 

Itool  steel,  HiGH-sPEED  Burning  steel, 

FORGED    AXLES    AND    LOCO:    CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

I  LOCO!  CASTINGS,  WHEEL  CENTRES  &  HORN-BLOCKS. 
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HUDSWELL,CLARKE&CO.,  LTD. 

4r  ^   e' 


RAILWAY    FOUNDRY.    LEEDS. 


BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND      NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Farnace,  and   Industrial   Locomotives.   Electric  LocomotiTes  with  Westiughouse   Motors  and   Electric  Tracks. 

BURNHAM.     WILLIAMS     &    C07~Philadelphia,     Pa..     U.S.A. 

Cobl.j     Acl.lr,.s...»:      "Baldwin,"      Ph  ilodulph  la  :         S.ioJ.jn,        Lonilor. 

General    Agents    SANDERS    &    CO.,    IIO,    Cannon    Street,    London,    EX. 


Mr.  JOHN  E.  RAWORTH 

tPatent   Jigent, 


OUEEM    AMME'S    CHAMBERS, 

THE    BROADWAY.      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Bnchanan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON.  ENGLAND 
CINCINNSTI  ic. 
US.A 


SAWN  TO  8  IZE 
America  under  our 
jwn   supervision,  and  shipped 
diroot  to  any  port  of  the  United 
KiDgdoin. 
Onlors  Bolicito.]  now  for  di'Iirfrr  dunnic 
til.-  Sam r..f  ):.'r.' 


The    only    GUARANTFEO    device    (or  holding   Nuts. 

M      £\   V     m     #WC/    m  WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

As   supplied   to   the   Admiralty  and    War  Office. 
HOI. I)     Al.l.    NUTS,    STUDS    and    5CRF.\\S    under    ANY    \IHR\IH»N. 

m  COntRPINS,  LOCKI^lTS,  or  ORDINARY  H  \SHKRS  REQIIRUK    Shorlrr  H(.lls  (.in  br  used. 

.IN   rsi-;   1 1\ 

Rail\\ays,  Tramways.  Steamship.s,  Collitries.  .\\oti>r.s.  .\);ricultiiral 
Implements,  A\achinery  of  all  kinds,  and  in\  aluahle  \vhere\er 
Nuts   are   used.  z  Do/.  Assorted  Si/cs,  \  to  J   in.,  is. 

rdcsrains-    I'a-\i  i,  I,.i\nns.  Telephone— 1^214  Central. 

FASTNUT.  Ltd..  60,  Aldermanburv.  LONDON.  E.C.  'P^e^'e"  After  su  «o.th.  . 

hKtE.  Stone  Cmiher. 
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NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  .ind  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUQH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


1st  Class 
from 

2nd  Class 
from 

3rd  Claos 
from 

£  s.   d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

£  s.   d. 
33  19    0 
30  16    0 

26    0    0 

2i<  n  0 

£  a.    d. 
20  18    2 

By  Intermediate  Steamer  and  Eail  

By  Bucknall  Bros.— Steamer  and  Kail... 

By  Bullard,  Kiui;  &.  Co 

By  J.  T.  Eennie,  Son  &  Co.— Steamer 

17  15    2 

By  J.  T.  Eennie,  Son  &  Co.— Interme- 

30    0    0 



DURBAN  is  the  most  expeditious  distributing  Port  for  Mcrchandis 
to  the  TRANSVAAL  .ind  ORAXCE  RIVEK  COLONY. 


THROUGH     OOODS    RATES 

between  DURBAN    and   prineip.il  Stations  in   the  TRANSVAAL  and 
ORANGE  RIVER  COLONY. 

DURBAN 

to 

ii                        S                           «                                M               ,;                     S 

per          per          per     1     per          per 
lOOlb.      IfWlb.      1001b.  j   lOfllb.  1   1001b. 

-a  a, 
llXUb. 

per 
lOOlb. 

Jobannesbiu-g  ... 

Pretoria  

Krooustud 

s.  d.    :   s.   d.      s.  d.        8.  d.       s.  d. 
78l59        4  11        45138 
82l63        54        4  10        4    24 
6    0        4    9i       4    2i       3    74  ,    3  104 
6955        484236 

s.  d. 
3    2 
3    5 
2    7 
2  114 
2    9 
2    5 
2    6 

s.   d. 
2    4 
2    5 

1  8 

2  1 

•Bloemfontein    ... 

•Ficksburg  

*Modderpoort    ... 

6  10        55        48        41        3    41 
6    1        4    7        4    0        3    6        2  11 
65        4  10        43        39        33 

2    0 
1    ti 
1    8 

-f;,i  llu-  BLthliheni-M.Kliltip,. 


Ma\ 


\-pectc(l  111  lu'  iipi 


1007. 


All  kinds  of  m.achinery  (including  th.at  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
th.at  for  wharfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  OfHce,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  25,  Victoria  Street,  Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS. 

General  Manager, 

Durban,  Natal, 

IM.TV,    1907. 


DURBAN 

AND 

KROONSTAD, 
26  HOURS. 


BROWN  BAYIEY'S 

STEEL  WORKS,  Ltd..  SHEFFIELD, 


-MANUI-ACTl'RliRS     OF 


STEEL  BY  THE  "SIEMENS" 


BESSEMER"  PROCESSES. 


M.AKEKS  OK  TYRES,  AXLES,  and  SPRINGS 

for   Kaihv.iy  LnoninliNc-s.   I\:.nl\v,iy   Carriages,   and   Wagons, 
and  also  for  Electric    Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for   K.nlw.iv   Locoim  iljvc,   (.'.in  iai^f  and  W.i.yon    Sprin.^^,  and 
for   Ko.id   V.m,   Di.iy  .mil    I.iiny,  etc.,   Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

Loiuh'l,    Olfltc: 

SUFFOLK  HOUSE,  5,  LAURENCE   POUNTNEY   HILL. 
CANNON    STREET.    E.C. 

'h-k- ,iap}n      .l.l.h.      ,     : 

I;AYI,KY.  SllEllIKt  II    '     'llAl.I    I.O.VMllX  • 


Something  Unique 


IN    THE    WAY    OF 


FREE  ACCIDENT  INSURANCE 

is   provided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and   fare-paying   passengers. 

but 

"THE    RAILWAY    TIMES" 

Jt2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets   or   passes    entitling    them 
to  travel  free. 


A    Railway  Manager   says :     "  I  think  your  Insurance  for 
Railway  Officials  when  travelhng   on   passes  is  a  want  supphed." 


A   Policy  is  presented  to  everyone  sending  a  year's    subscriptioo 
(Twenty-&ve  Shillings)  to 

"THE    RABLWAY    TIWES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 


I.N, 


IQO7. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  Imnchinff  thcrcfro,, 
westward  U^  Manchester,  Oldham.  Stalyl)ri(l>;o,  Sl.ickiiurt.  Warrin-iMti  and  Liverpool;  nortliward 
U^  IIiuiacr.-.ncld.  Halifax,  Bradford,  Leeds  and  York;  eastivard  lo  Doncaster,  Crinisbv,  Hnll  and 
Xortli   Liucolnshire. 

C.  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  service-^. 

Liverpool.    Manchester   and    Stielfield  arc  linked   up  liy  corri.lor  trains  witli    I.im-,,in,    Harwich,    I.owe-.loft, 
Norwicli   and   ihe  CrL-al    lia-Krn   svsU-in. 

Newcastle.  Sunderland.  Durham.  York,  Bradford.  HuddersUeld,  Rotberham  and  Sbellleld  are 

provi.kJ  Willi  tliroutjli  trains  \:.i  Xoltint;liain,  Leicester,  lianlmrv  and  ( Ixford,  to    ml  from  Soutliampton,  Bouriituiouth 
and  the  South  Western  line. 

Bath,  Bristol.  Exeter.  Torquay.  Kingswear.  Plymouth  and  the  Cornish  Riviera  are  reaclicl  by 
I-.xpress  Trains  from  Leeds,  Wakefield,   Halifax,  Iludderslicld,   Sheffield,  Xottiii.nham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhill,     Guildford.     Oxford     and      Leicester, 

Nottingham,  Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  lor 

south  and  west,  and  Banbury  lor  Cheltenham, 

Gloucester,  Newport,  Cardill  &  South  Wales. 


Via  C\I.ili)-LEBOXE  is   LO^XpOiVS   TOPULAR   'l^JUTE  for  STR.jri()RD-(j:\^AlON 


All  Express    Tniins  include   Ruffct^    Breakfast^   Luncheon^   or  Di>ii>ri  (".ns. 


<:  TICKFTTS  arc  issued  In  advance  at  all  olliees.  or  by  Messrs.  Dean  4  Dawson,  the  C'ompan.v's  A(|ents,  who  alno  book 
to  the  Continent  b.v  any  Channel  service  in  connection  with  the  Rundrcise  or  Tourist  system,  which  allords  travellers 
choice  ol  route  and  a  reduction  ot  about  30  per  cent,  oil  ordinary  tares. 

■1     I-AY.   Cfu'.i:   \l.tn,i,:   •■ 


Established    1868. 


2866      ^ONC^C  K       A«.  . 
11489      CENTRAL. 
837   EAST  (STRATFORD). 
3     ANSTEY  (Lt  ICESlER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 
Great  ■Western,  North  London,  Great  Central,  and  other  R.iilw.iy  Companies   for 

Platform  Copiiii;  ,iiul  P.iviiit;.  &.  . 

ALL  KINDS   OF  ARCHITECTURAL  WORK   TO   MATCH    PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD     STONES    AND     OTHER     P.'.EASING     COLOURS. 

THE    PATENT    VICTORIA    STONE    COMPANY,     iii).  wn  khikid 

Head  Offices:    ID,  II,  12.  &  13,  HAMILTON  HOUSE,    BISHOPSGATE   STREET  WITHOUT,   E.C. 
(Works:  STRATFORD  MARKET.   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECTED   OR  ASSOCIATED   IN  AKY   WAY  WITH    AN^   COMBINITION   OF    ARTIFICIAL  STONE   MANUFACTURERS 


Taylor's  Patent    Shunting    Levers. 

"  Run-throughs." 

iT- 


"  Reversers,' 

USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 


Derailment 

Impossible. 

INWSPENSABLE    FOR  COLLIERIES 
BREWERIES  :  k    OTHER    SIDINGS. 

Taylor's     Patent     Shuntin 

Lever,   Ltd., 
29,  REGENT  STREET.  LONDON.  S  W 

T,ji,.«.     sa.tCmes    , '  •.:'_•. 
■-.       7200    GERARO 


Z 


7 


HARLING'S  DRAWING  INSTRUMENTS. 

llUiotratPd  Cdtiilogu'-'i    crur   on   npptirnticn, 

W.     H.     MARLING. 

47.     Finsbury     Pavemci^t.     London.     E.C. 

Manufactory:    CROSVENOR    WORKS,    HACKNEY. 
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COMPANY    NOTICES. 


Great   EasternFailway  Company. 

NOTICE    is    hereby    g'7<^°' ,  *^?Leed 
TRANSFER  BOOKS    of  tl.e    GUAEANIEEU 
and  PBi|:BENCE  STOCKS  of  f/^C.-.»S'i°te 

Icorei  on  Friday,  tl.e  28tl.  June  instant. 

By  orde^,  pj,ppgg(<oENE,  Secretary. 
,,.erpoo,  S;reetT.rn^.London^___ 

E^^sTTnaiai^^ilway    Company.; 

WEDNESDAY,  the  26tli  day  of    June    «  '•  "^t  "^"^j 

regulatint;  tbe  Company. 

By  order, 

C.  W.  YOUNG,  Secretary. 
Nicholas  Lane,  London,  E.G., 
6th  June.  1907. 

The  Buenos  Ayres  Great  Southern 
Railway    Company,    Limited. 

NOTICE. 

THE  Directors  of  the  Buenos  Ayres 
,  ,  '^-^e^S^ftStrE^GiTET^off;k™B^t 
TITBE  ItOCK  will  be  CLOSED  from  SATUEDAY. 
.l!ir,thinstanr  to  SATURDAY,  the  29th  instant, 
«'h  lay«  nctoi^v'e.  for  the  P^rpo.e  cf  preparing  the 
InteresrWarrants  for  the  HaU- Year  ending  30th  Jme, 

"07-  By  order, 

H.  C.  ALLEN, 
London  Manager  nud  Secretary. 
Dated  this  10th  day  of  June,  1907. 
Offices*^  the  Company.  Biver  Ptote  House 
Fmsbury  Circus,  Loudon.  b.C. 

^e^ga^NagpiirRailway  Company, 
Limited. 


Portuguese  Government  Guaranteed 
Railway    Bonds. 

TSQTTir  BV  THE  EOYAL  TRANS-AFRICAN  RAIL- 
WAY ?0Mp1nY'  OF  1:1,890,000  FIVE  PERCENT. 
FIBST  MORTGAGE   DEBENTURES. 

NOTICE  is  hereby  given,  th.it  the 
USUAL  HALF-YEARLY  DRAWING  of  BONDS 
CI  the  Royal  Trane -African  Railway  Company,  accord- 
ng  to  the  Amortisation  Table  endorsed  thereon,  will 
take  place  at  the  Company's  Principal  Office  in  Oporto. 
PortuMl  on  FRIDAY,  the  2l8t  day  of  June  at  12o'clock 
Noon, Tn  the  presence  of  Edwardo  Arthur  MaiaMendea, 
Notary  Public. 

^y  "'''thomas  castelli. 

Secretary  and  Agent  of  the  Company  in  England. 
i       Dated  this  11th  day  of  June,  10O7. 

5,  Throgmortou  Avenue,  London,  -b.t^. 

^[^^^^Is'^ailway    Company. 


Great  Northern  Railway  Company 
(Ireland). 

THE  Directors  are  prepared  toTecf'!;^ 
tenders  tor  the  SUPPLY  of  SIX  GOODS 
ENGINES  (Six-wheeled  Coupled)  in  accordance  with 
the  Company's  Dr.iwings  and  Speciheation  copies  of 
whichTan  be  obtained  on  appUcation  to  the  under- 
riened  on  payment  of  One  Guinea  (not  returnable). 

Tenders,  marked    "Tender  for  Engines,     must  be 
lodged  wiih  the  Secretary  not  later  than  10  a.m.  on  the 

^^The"Directors  do  not  hind  themselves  to  accept  (he 
lowest  or  any  Tender.        ^_  MORRISON,  Secretary. 
Secretary's  Office, 
Amiens  Street  Terminus,  Dubbn, 


12th  June,  19(jr. 


N^'^V^olT.^^FI^sr'^DS!!!^-'      g'^E^NEr'I" 

S;^-^ilfb%e^rlftt-C^m.ryTfrs!Tsl 
areslMm  House  Old  Broad  Street,  in  the  City  of 
^  if^^  on  TUESDAY,  the  ISth  of  June,  1907,  at 
^^"eWe"o'cTockN?on  precisely  for  the  P-t^se  of  tnins- 
intin?  the  ordinary  general  business  of  the  Company 
-:Sle?t<;^e  deJt,^iUi  at  su^hMeeUng.  mcludmg 


NOTICE  is  hereby  given,  that  in  con 
f,irmitv  with  the  terms  of  the  C.mpany's  Deed 
of  Settlement  the  FIFTY  -  FI FTH  ANNUAL 
PFNFBAL  MEETING  of  the  Madras  Railway  Com- 
pany wuf  he  liefd  at  Salisbury  House,  Finsbury  Circus, 
London,  E.C..  on  TUUESDAY,  the  27th  day  of  June, 

^'ILrfote^'^^htlby  further  given,  that  at  such 
Meeting  a  Resolution  will  be  submitted  for  the  pur- 
nose  of  authorising  the  Directors  to  negotiate,  ent^^r 
futo  and  carry  into  etiect  arrangements  betvveen  the 
Company  andthe  Secretary  of  State,  m  reference  to 
the  method  in  which  the  whole  or  any  part  of  the 
purchase  consideration  which  the  Secretary  of  State  is 
or  mav  become  liable  to  pay  f.  r  the  purchase  of  the 
Railway  shall  be  paj  able,  and  in  reference  to  the  receipt 
^ddtJtnbution^of  such  consideration,  and  generaMy 
m  reference  to  any  matters  arismg  out  of  the  purchas,e 
of  the  Railway  by  the  Secretary  of  State  and  to  ).ro- 
mote  such  legislation  and  take  such  proceedmgs  as  may 
"em  to  them  expedient  in  connection  therewith  and  to 
incur  such  expenditure  as  may  be  necessary  m  con 
uectton  therevvith,  and  further,  that  ff  ^">«  P^-Toses 
afo.esaid,  the  Directors  be  authorised,  i  they  thak  fit. 
to  nominate  from  amongst  tbe  8™^'^'^°'^^!'  °l,,^5"' 
prietors,  and  from  time  to  time  consult  with,  a  Committc  < 
J-onsistiug  of  not  more  than  three  Proprietors,  and  to 
i.rovi'de  for  the  expenses  and  reiiiiineration  of  «..eli 
Committee  out  of  the  Company's  =«?''''""'. f,"°'J''^,„„, 
-he  Transfer  Books  of  the  Company  will  be  Closed 
(as  previously  advertised)  from  Monday,  the  ^rd  day  of 
Tnne  to  Saturday,  the  29th  day  of  June  next,  both  days 
S'sive  for  the  purpose  of  making  up  the  Interest 
Accounts  to  the  30th  June.  j  j.  „„  .,,o  «,n. 

The  Interest  Warrants  will  be  forwarded  on  the  29th 
June,  1907.  to  the  Proprietors  whose  names  ai 
tered  on  the  3rd  Jwie,  19(37,  m  the  Books  of  the  Com 

^"^Deeds  of  Transfer  are  not  received  at  the  Offices  of 
the  Company  while  the  Books  are  closed. 
By  order  of  the  Board, 

W.  H.  COLE.  Secretary 
Company's  Olficts,  1,  Broad  Street  Place, 
Finsbury  Circus,  London,  E.C., 

13th  June,  1907.  


Bengal    and     North    Western 
Railway    Company. 

THE  Directors  are  prepared  to  receiva 
TENDERS    for  the  SUPPLY  and  DELIVERY 

°'~    1    WROUGHT  IRON  MATERIAL. 

2    FISH  BOLTS,  NUTS,  and  WASHERS 

as  ner  Specifications  to  be  seen  at  the  Company  s  Offices. 

Tenders,  addressed  to  the  undersigned,  and  marked 

•■  ■Tenders  for  Wrought  Iron  Material."  or  astlie  case 

may  he  are  to  be  lodged  not  hlter  than  noon  on  Monday, 

^lo'^tet'st'ihc^lir'afee  of  10s.  will  be  charged, 
which  cannot,  under  any  circumstances,  he  returned. 
I      The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Teader.  t,„.,j 

By  order  of  the  Board, 
ALEXANDER  IZAT,  Managing  Director. 
"■V7  Gresham  House,  Oid  Broad  Street, 

■  London,  E.C..  I3th  June,  1907.  - ^ 


FOR    SALE. 


^Ic%t7n^LDireTor"'re;o;t.rudAudj^tedkat«men^^^^ 
oflccoimts  and  Balance  Sheet  to  31st  December    1906, 
andthe  Auditors'  Report  ""ereon  declar.ug  a  D  vidend,  , 
and  electing  Directors  and  Ana'tors  "i  the  V'^f «  »' 
those  retiring,  in  pursuance  of  the  Articles  01  Associa 

*'°°'  By  order  of  the  Board. 

EGBERT  MILLEE,  Managing  Director. 
132  Gresham  House.  Old  Broad  Street. 

4th  June,  1907.  ,         ,,      , 

The  Interest  Warrants  will  be  postod  on  Monday, 
the  1st  July,  1907. 


North    Staffordshire    Railway. 

NOTICE     is     hereby    given,     that    the 
REGISTER  of    TRANSFERS  of    the  3  PER 
CENT     CONSOLIDATED  DEBENTURE    STOCK  of 

this  Company  will  be  CLOSED  from  the  21st  J.-»  to 
the  .Sth'day  of  July,  1907,  both  days  inclusive. 
By  order, 

R.  E.  PEARCE,  Secretary 
Stoke-upon-Trenf ,  1st  Jnue,  1907. 


Contractors'  Plant  and  Machinery. 

Bv  order  of  the  Westminster  Construction  Company, 
Limited.  On  completion  of  their  Contract  for 
London  County  Council  No.  2,  Southern  Outfall  Sewer 
Works.      Messrs. 

FULLER,  HORSEY,  SONS  OASSELL 
are  instructed  to  SELL  by  AUCTION  in  lota  at 
the  Depots,  Maze  Hill  and  Charlton,  on  THURSDAY 
and  FRIDAY,  June  20th  and  2lBt,  at  11  o  clock  pre- 
cisely each  day, 

CONTRACTORS'  PLANT  AND  MATERIAL, 
deluding  Uh.p.  portable  engine,  a  3-ton  electric  crane 
by  Booth,  Boots-  and  other  blowers,  anvils,  enrneers 
and  smiths'  tools,  pumps,  pile  engines  and  monkeys, 
air  hose,  etc..  3  grouting  pans,  2  pit  cages,  crabs  etc^, 
400  tons  16-35  and  50  lb.  contractors'  st«el  rails,  points, 
Ind  crossings,  fishplates,  brobs  etc..  7  turj^tables. 
200  iron  trolleys,  skeps,  wagons,  etc  lOO  t^ns  bar  iron, 
;ipe8,  castings,  b-dts.  nuts,  rivets,  etc..  27  Wells  hghts, 
15  weighing  machines,  116  pairs  water  boots,  cinantity 
jacks,  lifting  tackle,  and  a  general  assortment  of  con- 
tractors'  stores  and  fittings.  600  scaffold  poles  and 
boards,  30  fathoms  poling  boards,  300  square  hoarding 
boards  and  fencing.  700  loads  Oregon  and  pltoh  pine, 
timber,  etc..  15.000  sleepers,  100  tons  hrewood,  8b 
portable  offices,  sheds,  and  temporary  bmldiugs.  3 
horses,  lorry,  2  timber  carriages,  6  carts,  2  dogcarts, 
wagonette,  6  hand  carts,  120  barrows,  harness  chafi- 
utter,  stable  utensils  and  other  effects.  May  be 
viewed  two  days  preceding  and  catalogues  hac  at  the 
Depots,  and  of  Messrs.  Fuller,  Horsey,  Sons,  Cassell, 
11,  Billiter  Sciuare,  E.C. 
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SOLE  LICENSEES  OF  THE 


HERCULES"  WAGON  SHUNTER 


"EUREKA"  PATENT 
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The  hook   rel 
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pulled  aside  instantan 
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the  side  levers. 

Works  equally 
straight  track 
sharpest   curves 


Will   fit  any  siz 
not  slip,   as 

Queen 


the  grip  is  always   under  the  wheel    as  well   as  on   the   ran. 
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LONDON     RAILWAY     FARES. 


Tlie  important  progress  made  yestercL^y  morniti};  at  the 
conference  of  managers  of  the  underground  railways  of 
London  (reported  elsewliere  in  tliis  issue)  in  regard  to  the 
raising  of  fares  will  come  as  no  surprise  to  readers  of  TiiK 
H.MLW.w  Times.  For  a  good  many  months  past  we  have 
called  attention  to  the  ridiculously  low  level  of  passenger 
fares  in  the  metropolis,  and  have  advocated  the  revision 
of  these  charges  as  the  only  way  of  restoring  the  (iiiances 
of  all  undertakings  engaged  in  the  carriage  of  passengers 
in  London.  During  the  past  ten  years  fares  have  been 
reduced  and  facilities  improved  and  increased  on  a  scale 
which  has  exceeded  all  reasonable  limitations.  If  the 
"  beggar-my-neighbour "  policy  were  kept  up  for  only 
another  year  or  two,  scarcely  one  of  the  railways,  "  tubes," 
or  omnibus  companies  could  hope  to  escape  bankruptcy. 
Even  to-day  several  undertakings  have  sulYered  to 
such  an  extent  that  they  are  on  the  verge  of  linancial 
collapse.  The  District,  for  example,  would  almost 
certainly  be  in  the  hands  of  a  receiver  but  for 
the  strong  linancial  backing  which  it  enjoys,  and 
which  has  helped  to  tide  it  over  recent  troublous 
times.  It  is  always  so  much  easier  to  reduce  fares  than  to 
restore  them  again.  Indeed,  many  authorities  who  fully 
recognised  the  needs  of  the  situation  have  shown  natural 
hesitation  before  taking  a  plunge  in  the  direction  of  higher 
fares  because  of  the  difficulties  to  be  overcome.  The 
absurd,  if  somewhat  frothy,  agitation  against  the  raising  of 
the  District  Company's  fares  last  year  jiroved,  however, 
that,  in  the  long  run,  the  public  were  ready  to  accept  the 
situation,  and  would  far  rather  pay  slightly  higher  fares  than 
liave  existing  facilities  curtailed.  The  assumption  that 
unprotitable  charges  to  the  public  are  necessarily  an 
unmixed  blessing  to  Londoners  is  really  unsound,  though 
it  linds  much  favour  with  vote-snatching  politicians,  and 
some  champions  of  the  working-classes.  These  gentry  are 
not  gifted  with  the  ability  to  see  beyond  the  length  of  their 
noseS,  or  they  might  have  suspected  l.ing  ago  that  London 
would  be  a  better  place  to  live  in  if  reasonable  encourage- 
ment had  been  given  years  ago  to  private  enterprise.  .\o 
doubt  we  shall  be  reminded  that  the  uniform  charge 
of  216.  "any  distance''  which  is  found  remunerative 
in  New  York  ought  to  be  equally  suitable  to  the 
needs  of  London.  But  the  fact  of  the  matter  is  that  the 
conditions  are  vastly  different.  London  grows  continually 
outwards  in  all  directions,  its  expansion  being  unchecked 
by  physical  considerations  or  building  laws.  New  ^■ork, 
on  the  other  hand,  has  grown  upwards,  so  to  speak,  the 
growth  of  population  bringing  no  corresponding  growth  in 
the  area  over  which  it  is  spread.  Comparisons  of  the 
journeys  per  inhabitant  of  London,  New  York,  Boston, 
and  Continental  cities  show  that  in  our  .Metropolis  the 
average  is  low.  Whilst  this  is  in  part  due  to  the  fact  that 
Londoners  have  not  yet  acquired  the  travelling  habit  to  so 
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great  an  extent  as  inhabitants  of  other  large  cities,  allowance 
should  also  be  made  for  the  fact  that  the  geograiihical 
expansion  counteracts  the  effects  of  growth  of  population  to 
a  very  large  extent.  Yesterday's  decision  for  a  revision  of 
fares  contains  no  real  element  of  alarm  for  the  travelling 
public.  We  understand  that  minimum  increases  alone  are 
contemplated,  and  the  need  for  such  changes  is,  we  feel 
convinced,  reco.tjnised  by  all  who  patronise  the  railways 
concerned. 


THE    AMERICAN    RAILROAD    SITUATION. 

Evidently  President  Roosevelt  came  to  the  conclusion 
that  the  attack  on  the  railroads  of  the  United  States  by 
the  Federal  Government  and  by  the  various  State  Legisla- 
tures has  been  carried  too  far,  and  his  speech  at  Indiana- 
polis on  May  30  was  intended  to  be  of  a  soothing  character. 
Expansion  in  trade  in  America  has  been  so  great  that 
increased  railroad  facilities  cannot  keep  pace  with  the 
demands  upon  the  companies — in  fact,  one  authority 
recently  said  the  country  was  in  the  ignominious  position 
of  having  "  burst  its  clothes."  The  railroads  are  in  need 
of  capital  on  an  enormous  scale,  both  to  pay  for  work 
already  done  and  to  carry  out  new  projects.  But  the  attack 
upon  the  railroads  has  so  damaged  the  credit  of  these 
undertakings  that  either  they  cannot  raise  money  at  all  or 
they  have  to  pay  very  stiff  rates  for  short  loans  or  prior 
securities.  Practically  all  the  new  capital  issues  made 
this  vcar  have  taken  tiie  form  of  loans  or  bond  issues, 
the  chances  of  placing  new  share  cajiital  being  so 
j-ioor  as  to  be  hardly  worth  considering.  So  critical 
is  the  hnancial  position,  owing  to  the  destruction 
of  railroad  credit  that  many  companies  have  abandoned 
projected  extensions,  not  knowing  where  to  look  lor  the 
needed  capital.  That  tiiere  were  serious  abuses  to  be 
corrected  no  one  denies.  But  the  President  has  shown 
less  than  his  usual  astuteness — in  so  far  as  his  action  has 
caused  much  greater  loss  to  the  innocent  investor  than  to 
the  guilty  wire-puller.  Besides,  lie  has  brought  down  on 
his  own  head  the  accusation  of  having  caused  a  reaction 
in  trade  which  in  so  many  directions  finds  the  railroad 
interest  its  most  important  customer.  Doubtless  the 
President  himself  became  somewhat  disturbed  by  the 
extent  of  the  damage  done  to  trade  by  limiting  the  pro- 
vision of  new  facilities  and  by  spreading  ruin  among 
thousands  of  investors.  The  railroads  of  the  United  States 
are  not  nowadays  owned  solely  by  the  millionaire  mag- 
nates, though  some  are  still  in  that  position.  Their 
capital  is  in  most  instances  held  by  thousands  of  rela- 
tively small  investors,  and  even  by  savings  banks, 
and  these  innocent  parties  may  well  ask  why  they 
should  all  be  penalised  in  order  that  a  tew  millionaires 
may  be  punished.  The  shareholders  in  the  Pennsylvania 
now  number  45,496 — the  largest  in  its  history — and  no  less 
tlian  Ji,0-?S  are  women.  The  number  ib  double  that  of  ten 
years  ago.  This  is  typical  of  various  of  the  older  com- 
panies. The  speech  of  the  President  on  railroads  on 
May  30  did  not  have  the  reassuring  effect  hoped  fnr  ; 
either  it  came  too  late,  or  it  did  not  go  far  enough.  The 
reiteration  of  the  intention  to  proceed  with  the  "valuation  " 
of  the  railroads  was  particularly  disliked,  as  it  is  argued  the 
President  can  scarcely  be  intending  to  imd  material  for 
proving  that  rates  are  too  low.  Moreover,  a  significant 
remark  in  the  instruction  issued  by  the  statistician  to  the 
Inter-State  Commerce  Commission  regarding  the  classifica- 
tion of  revenue  and  expenses  has  attracted  wide  attention. 
It  runs  : — "  It  should  be  understood  that  these  operating 
"  expenses  must   not   be    burdened  with  exjienditures  for 


"  additions,  such  as  new  and  additional  equipment,  tracks, 
"  buildings,  ballast,  and  other  additions  to  the  property  the 
"  purposes  of  W'hich  are  to  improve  the  property  operated." 
In  other  words,  the  railroads  must  not  be  conservative  in 
stating  their  expenditure,  and  in  view  of  the  deliberate 
policy  of  most  of  the  leading  railways  of  charging  as 
liberally  as  possible  to  revenue,  this  instruction  too  is 
viewed  with  suspicion.  The  moral  of  the  whole  episode 
is  that  it  is  very  much  easier  to  destroy  credit  than  it  is 
to  build  it  up  ;  and  if  President  Roosevelt  is  in  earnest  in 
wishing  to  restore  confidence,  he  will  best  do  so  by  actions 
which  speak  louder  than  words. 


Weekly    Traffic    Summary. 

The  trafiic  receipts  for  the  week  ending  June  9  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^2,o6o,i54,  which 
was  earned  on  20,669 ^j  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
£2,0^^,262,  with  20,481)}  miles  open.  There  was  thus  an 
increase  of  _^4,(S92  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty- 
three  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  nineteen  weeks  on  the  Scottish  railways)  amounted  on 
the  same  tliirty-three  lines  to  ;^44,j37,2j8,  in  comparison 
with  _^4';,300,3o6  in  the  corresponding  period  of  1906 — 
increase,  _^()36,92j. 

Mr.    Bell    and    the    Railways. 

Mr.  Richard  Bell  is  showing  signs  of  appreciating  the 
true  inwardness  of  the  scare  among  railway  investors 
which  he  has  helped  to  create.  Xot  long  ago  he  assured 
the  public  tiiat  there  was  really  no  intention  on  the  part  of 
the  .V.S.R.S.  to  inaugurate  a  strike.  From  the  point  of 
view  of  all  concerned  that  was  a  wise  declaration.  Last 
Sunday  he  went  furthei',  and  said  : — "  The  railway  men 
were  not  such  fools  as  to  desire  to  bring  to  ruin  the  very 
industry  that  employed  them."  We,  for  our  part,  gave  the 
general  body  of  railway  men  credit  for  an  even  higher 
standard  of  intelligence,  and  trusted  that  they  would 
realise  in  time  that  labour  agitation  will  do  them  no  good. 
The  bulk  of  the  men  in  the  railway  service  do,  in  fact, 
persistently  decline  to  have  anything  to  do  with  the 
A.S.R.S.  But  it  is  consoling  to  know  that  even  Mr.  Bell 
appreciates  the  dangerous  possibilities  of  the  situation,  and 
has  thought  it  desirable  to  give  assurances  to  the  share- 
holders. The  worst  of  it  is  that  the  society  does  not 
speak  with  one  voice,  and  it  is  very  doubtful  how  far  Mr. 
Bell  is  able  to  commit  his  followers. 

The    Revision    of    Rates    for    Coke    and    Coal. 

The  coal  trade,  as  every  householder  must  know,  is  not 
in  a  very  bad  way,  prices  being  good  and  profits  growing 
rapidly  under  the  impetus  of  an  all-round  demand  on  home 
and  foreign  account.  Ai  any  rate  the  railway  locomotive 
superintendents  can  vouch  for  the  fact  that  the  railways 
have  to  pay  higher  prices  already,  and  are  threatened  with 
worse  things  in  the  future.  Xotice  has  been  given  by  the 
Railway  Clearing  House  that  coal,  coke,  breeze,  and  patent 
fuel  where  now  charged  on  2  icwt.  to  the  ton,  or  on  2o|cwt. 
to  the  ton,  or  on  2ocwt.  to  the  ton  with  an  allowance  of 
2cwt.  per  truck,  or  on  other  varying  weights,  it  any,  will, 
after  July  i,  be  "charged  on  the  standard  imperial  avoir- 
dupois weight  of  20cwt.  per  ton  net."  Instead  of  being 
grateful  for  a  step  calculated  to  simplify  their  accounts,  the 
coal  merchants  have  summoned  a  meeting  of  protest  to  be 
held  on  Monday  at  St.  Pancras  Hotel.     We  congratulate 
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them  on  tlieir  energy,  though  we  cannot  exteiul  any  sym- 
patliy  to  them,  seeint;  tliat  thov  are  only  being  paid  back 
in  their  own  coin.  May  we  snggest  a  counter-demon- 
stration of  railway  shareholders  to  protest  against  the 
extortions  of  the  coal  trade,  which  are  calculated  to  further 
reduce  the  meagre  prolits  of  the  railway  companies  ? 


MONEY    AND    STOCK 
MARKETS. 


Continintion  D.iys. 

Mines June  24 

General  ,    25 

Mines  July    <) 

General  10 

Mines ,    26 

General  ,     2y 


Settlement  Dates. 
Consols  : — Wedneso.w,  July  3. 


Ticket  Days. 

Mines June  25     ■} 

General 26     \ 

Mines July  10     ■{ 

General „     11     » 

Mines „     29     '^ 

General „     30    ) 

Subjoined  is  a  comparison  of  the  present  position  of  the  Bank 
of  England,  the  Money  Market,  the  Foreign  K.xchanges,  etc.,  with 
tlie  position  a  week  ago  and  at  the  corresponding  period  of  last 
vear  : — 


Pay  Days. 
June  27 

July  12 

July  31 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

^35,003,731 

je34,774,367 

^634,767,920 

X24,618,2(>6 

^24,181  047 

je2-l,58-l,lS6 

Proportion  of  Beserve  to 

Liabilities 

47  per  cent. 

46}  per  cent. 

473  per  cent. 

Notes  in  Circulation 

^28,835,-465 

.£29.frt.3,.-J20 

.£28,633,710 

Bank  Rate*  

Open  Market  Discount 

3J  per  cent. 

3^  percent. 

3ii  percent. 

Bankers'  Clearing-house ... 

X215,005,000 

i."2S5,3C9,000 

je202,547,000 

Silver  bars,  per  oz.  (spot)... 

30M. 

30{;d. 

29,'^d. 

Consols  (account)    

83  i 

83U 

8;  5 

French  3  per  Cents,  (ace.) 

94f. 

95f. 

97f. 

Paris  Cheque  Exchange  ... 

25f.  14c. 

25f.  135c. 

25f.  18c. 

New  York  60  days  ditto  ... 

u.m 

$4.83i 

J4.82J 

Bio  de  Janeiro  exchange  ... 

15,".,d. 

l.V.d. 

16i"„d. 

Valparaiso90-day  exchange 

12tJd. 

\2\ld. 

Uid. 

Calcutta  transfers 

Is.  4id. 

Is.  4,\d. 

Is.  4d. 

Hong  Kong  transfers    

2s.  2jd. 

2s.  2 Id. 

23.  l,"ad. 

Shanghai  transfers    

28.  11  id. 

2s.  lUd. 

2s.  103d. 

[»  FUictti-itions  in  the  B.ink  Rate  :— 4  per  cent,.  September  13.  iqo6 :  <;  per 
cent  OcL.Kt  ll,  1<)06  :  6  per  cent..  October  Iq.  uyoi:  ^  per  cent,  Janian-  17, 
1.157  :  J  per  cent.,  April  13.  li/)7  :  ^  per  cent .  .\pril  25.  l./)?.] 

The  MoxF.v  M.vrket,  after  indications  of  slightly  easier  condi- 
tions, has  become  firmer,  mainly  on  account  of  some  financial 
troubles  in  Eg.vpt.  .\s  we  anticipated  a  week  ago,  gold  has  been 
released  from  the  Indian  Currency  Reserve,  and  the  drain  for 
France  has  ceased.  Moreover,  the'  Bank  received  a  fair  aniotint 
in  the  open  riiarket.  However,  the  increase  in  the  Bank  reserve 
for  the  week  is  less  than  half  a  million,  and  the  ratio  is  only  very 
slightly  higher  at  47  per  cent,  of  the  liabilities.  For  the  moment 
there  seems  little  chance  of  an  early  reduction  in  the  Kate. 

The  Stock  M.vrkets  have  shown  distinct  signs  of  improvement 
in  various  quarters  ;  but  on  Thursday  renewed  depression  was 
created  by  liquidation  in  Paris  and  .Alexandria.  The  fortniglitlv 
settlement  w.is  arranged  without  any  serious  trouble,  onlv  minor 
failures  being  reported,  money  being  in  plentiful  supply  at  4  per 
cent,  or  less.  Investors  are  coming  into  the  market  a  little  more 
freely,  but  they  are  still  deterred  to  a  large  extent  by  the  fear 
that  much  "  wreck.age  "  is  still  Hoating  about.  .\  natural  de-ire  to 
"get  in  at  the  bottom"  keeps  many  from  according  support  in 
spite  of  the  prevailing  low  prices.  Special  features  of  I  he  week 
have  been  a  spurt  in  London  railway  and  omnibus  stocks  on  the 
progress  of  negotiations  for  revising  fares  ;  a  recovery  in  (irand 
Trunks  on  better  Canadian  crop  news  :  a  general  revival  in  all 
Mexican  railway  securities  ;  a  heavy  fall  in  Rio  Tintos  and 
Egyptian  shares  on  forced  sales.  The  tone  \esterd.iy  was  gene- 
rally dull  until  towards  the  close,  when  markets  recovered  under 
better  Paris  advices. 

Consols  have  been  a  better  market,  and  all  the  high-cla>s 
stocks  h.ave  found  a  better  investment  demand,  the  last  L.C.C. 
issue,  for  example,  having  risen  to  j  premium.  The  supply  of 
stock  in  the  hands  of  dealers  is  very  limited,  as  thev  have  been 
disinclined  to  take  overstock  for  some  time  past. 

Home  Rails  have  been  distinctly  more  cheerful,  in  spite  of  the 
fact  that  the  weather  has  left  much  to  be  desired.     The  feature 


w.is  a  sm.irl  rise  on  Wednesday  in  Metropolitans  from  3S  to  43 
and  in  Districts  from  10  to  13;,  followed  by  some  reaction  from  the 
best.  These  advances,  as  well  as  others,  were  based  upon  a  more 
hopeful  view  of  tlic  fares  qtieslion,  which  we  discuss  in  another 
column.  The  "  heavy "  lines  liave  been  better  also,  being 
encouraged  by  the  strength  of  "Consols"  and  a  batch  of  good 
trallics.  Even  the  Southern  group  has  been  better,  Brighton  .V 
recovering  to  So.  Vestcrd.ay  the  market  closed  well  above  the 
worst.  -Metropolitans  and  City  and  South  London,  in  particular, 
improved  on  the  .mnouncement  that  a  delinite  aPreement  provid- 
ing for  an  increase  of  London  ttibe  fares  h.ad  been  reached. 
__In  the  Canadian  M.irket  both  Canadian  Pacifies  and  Grand 
Trunks  have  been  in  better  request,  on  distinctly  improved  crop 
intelligence,  thus  confirming  our  views  expressed  in  a  leading 
article  last  week.  (Irand  Trunk  third  preference  has  been 
specially  linn,  being  in  .ipparently  rather  short  supply. 

.Vmcricans,  after  brief  spurts  on  more  favourable  liews  of  both 
the  wheat  and  cotton  crops,  have  settled  down  into  dulness, 
prices  yesterday  being  well  below  the  best  of  tlie  week.  The 
statement  reported  to  have  been  made  by  Mr.  J.  J.  Hill,  tint  the' 
money  raised  by  the  railroads  has  all  gone  to  pay  oil  "  old  bills ' 
is  interesting.  In  view  of  the  requirements  of  the  country's 
trade,  the  same  authority  suggests  that  the  United  States  Govern- 
ment will  have  to  lend  its  credit  to  the  railroads,  as  the  credit 
of  the  companies  has  been  destroyed.  We  deal  elsewhere  with 
the  relations  of  the  Government  .and  the  railroads,  which  do  not 
seem  to  have  materially  improved  since  President  Roosevelt's 
pacific  speech  on  the  30th  ult. 

Foreign  Railway  stocks  arc  distinctly  better,  especially  the 
various  .Mexican  issues.  The  "  old  "  Mexican  stocks  were  helped 
by  an  advance  of  over  $26,000  for  tlie  first  week  of  June,  and  the 
ordinary  rose  from  40  to  44.  Mexican  \ation.al.  Central,  and 
Southern  issues  are  also  better,  and  Interoceanic  preferences  have 
i  111  proved  to  <iver  £  1 1  again. 

liudson  Bays  declined  on  the  dividend,  and  Rio  Tintos  fell  on 
Paris  liquidation.  They  touched  82A  yesterday,  but  closed 
considerably  better. 

The  principal  movements  i>;i  llic  urck,  so  far  as  they  relate  to 
securities  in  which  the  readers  of  this  journal  are  likely  to  be 
interested,  are  set  forth  in  the  following  table  : — 


Name  of  Stock.        Rise.   Fall. 
British  Funds. 
Consols,  2*  per  cent.   ...     J  ...  — 
Do.  (ace.)  2i  per  cent.     J  ...     - 
British  Railway  Stocks. 

Barry  Deferred i     ...  — 

Caledonian     —  ...  — 

Do.  Pref.  Con.  Ord....  —  ...     J 
Do.  Dcf.  Con.  Ord. ...     1   ...  — 

Central  London     3     ...  — 

Do.    Deferred  —  ...  — 

Furness  —  ...  — 

Great  Central  Preferred  i     ...  — 

Great  Eastern    J   ...  — 

Gt..\"thn.  Pref.  Con.  Ord.  —  ...  — 
Do.     Def.Con.  Ord....     J  ...  — 

Great  Western  —  ...  — 

Hull  and  Barnsley    1     ...  — 

Lancashire  &  Yorkshire     }  ...  — 
London  Br.  and  S.  Coast  —  ...  — 

Do.     Deferred  —  ...  — 

London  Chat. and  Dover  }  ...  — 
London  and  \.  Western  1  ...  — 
[yondon  and  S.  Western  i  ...  — 
Do.  Def.  Con.  Ord....  —  ...  — 
[x>ndon  Tilbury,  etc.   ...   —  ...  — 

Metropolitan 3J   ...  — 

Metropolitan  District  ...  2     ...  — 

Midland  Def.  Ord J  ••.  — 

North  British  Pref.  Ord.     {  ...  — 

Do.    Ord i  ...  — 

North  Eastern  Cons.    ...     J  ...  — 

North  Staffordshire i     ...  — 

South  Eastern    —  ...  — 

Do.     Deferred  —  ...     J 

Taff  Vale    —  ...     } 

Indian  Railways. 

East  Indian  "A  ' —  ...  — 

Gt.  Indian  Peninsula  "A"  — xd  — 

Madras  5  per  cent — xd  — 

Colonial  Railways. 

Canadian  Pacific  J  

Grand  Trunk  of  Canada  )  ...  — 
Do.  4  p.c.  Guaranteed  —  ...  — 
Do.  1st  Preference  ...  —  ...  - 
Do.  2nd  Preference...  —  ...  — 
Do.  3rd  Preference  ...  2  ...  — 
American  Railways. 

Atchison  Cotnmon    —  ...     ) 

Baltimore  and  Ohio —  ...   i} 


-  ...     J 


Name  of  Stock.  Rise.  Fall. 
Chesapeake  and  Ohio  ...  —  ...  i 
Chicago  Great  Western  J  ...  — 
Chicago  Mil.  &  St.  Paul  —  ...  J 
Denver  and  Rio  Grande  i     ...  — 

Do.    Preferred 1     ...  — 

Erie  Common   ,  1     ...  — 

Do.   ist  Preference  ...  —  ...  — 
Do.  2nd  Preference...   i     ...  — 

Illinois  Central —  ...   i 

Louisville  and  Nashville  —  ...  — 
Mexican  Central  Coinn.  —  ...  — 
Missouri  Kans.  &  Tex.as  —  ...     | 

.\'cw  York  Central    Ij   ...  — 

N.V.  Ontario  &  Western  i)  ...  — 
Norfolk  and  Western  ...     J  ...  — 

Do.     Preferred —  ...  — 

Pennsylvania —  ...     \ 

Reading  Common    —  ...     } 

Southern  Pacilic  Comn.  —  ...  i 

Southern  Common   —  ...  — 

Do.     Preferred —  ...  — 

Union  P.Tcific    

Do.     Preferred.. 

W.ibash  J   ...  — 

Do.     Preferred J   ...   — 

Foreign  Railways. 

Antofai;asta    —  ...  — 

Argentine  Grt.  Western  2  ...  — 
Buenos  Ayres  S  Pacilic  )  ...  — 
Buenos  Ayrcs  Gt.  Sihrn.  i  ...  — 
Buenos  Ayrcs  iS:  Kos.trio  —  ...  — 

Do.     De.'crrcd  i     ...  — 

Buenos  Ayrcs  Western  —  ...  — 
Cent.  Uruguay  of  .Mont.  —  ...  — ' 
Cordoba  &  Ros.  ist  Pref.  —  ...  — 
Cordoba  Central  1st  Pref.  —  ...  — 

Costa  Kica —  ...  — 

Cuban  Ccntml   —  ...     J 

Interoceanic  Pref J  ...  — 

Lcopoldina     2     ...  — 

Mexican  Ordinary    2j   ...  — 

Do.    1st  Pref.,  8  p.c...   1  j   ...  — 
Do.   2nd  Pref.,  6  p.c.  3     ...  — 

Mexican  Southern    3     ...  — 

Nitrate  Ordinary  —  ...     ) 

Do.     Deferred  —  ...  — 

Ottoman(Smymato Aidin) — ...   i 

San  Paulo    —  ...  — 

South  Austrian  —  ...  — 
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CHARING   CROSS   EUSTON   AND   HAMPSTEAD  RAILWAY. 


(Conlimii-il  Jioin  /k.^V  51^5. 1 


The  Route.  Stations,  and  Coxxections. 
We  may  now  proceed  to  describe  the  route  of  the  rail- 
way. It  is  clearly  shown  on  tlie  map  which  appeared  in 
our  last  issue,  and  the  way  in  which  the  north  and  west 
of  London  are  served  direct  by  this  line  and  the  two  others 
of  the  group  may  be  seen  at  a  glance.  The  southern 
terminus  is  situated  directly  under  the  forecourt  of  the 
Charing  Cross  terminus  of  the  South  Eastern  Railway. 
From  this  point  the  railway  runs  northward  and  north- 
westward under  Charing  Cross  Road,  Tottenham  Court 
Road,  Eversholt  Street,  Seymour  Street  (adjoining  the 
Euston  terminus  of  the  London  and  North  Western  Rail- 
way), Camden  Town  High  Street,  Chalk  Farm  Road, 
Haverstock  Hill,  Rosslyn  Hill,  the  Grove,  Hampstead,  and 
Hanipstead  Heath,  to  the  terminus  at  Goklcr's  Green, 
which  is  at  the  junction  of  North  End  Road  and  Finchley 
Road.  The  branch  line,  which  leaves  the  other  at  Camden 
Town  station,  passes  along  beneath  Kentish  Town  Road, 
Fortress  Road,  and  Junction  Road,  ending  at  the  bottom 
of  Archway  Road,  Highgate.  The  following  is  a  list  of 
the  stations  : — 

Cli.iriiig  Cross. 

Leicester  Square. 

Oxford  Street. 

Totteiih.im  Court  Road. 

Eustoii  Koad. 

Euston. 

Mornington  Crescent. 

Camden  Town. 

South  Kentish  Town. 
Kentish  Town. 
Tufnell  Parli. 
Highgate. 

Here  it  will  be  appropriate,  before  touching  on  the 
engineering  features,  to  point  out  the  traffic  facilities 
afforded.  The  Charing  Cross  terminus  (as  will  be  seen 
from  the  map)  is  close  to  the  Charing  Cross  Station  of  the 
Metropolitan  District  Railway,  and  the  Charing  Cross  and 
Trafalgar  Square  Stations  of  the  Baker  Street  and  Waterloo 
Railway,  while  it  is  in  direct  touch  with  the  Charing  Cross 
tertninus    of    the    South    Eastern    Railway.      The    great 


possibilities  of  interchange  of  passengers  here  are 
obvious.  The  whole  of  Western  Middlesex,  a  large 
part  of  the  West-end  of  London,  the  City,  the 
East-end,  much  of  the  county  of  Essex,  and  the  whole 
of  the  county  of  Kent  are  put  in  direct  touch  with  the  new 
railway.  At  Leicester  Square  the  railway  crosses  the 
Great  Northern  Piccadilly  and  Brompton  line,  and  the  two 


Chalk  I'"arni. 
Belsi/,e  Park. 
Hanipstead. 
Golder's  Grec 


Booking    Hall    at    Highgate. 

stations  are  connected  by  subways.  The  Oxford  Street 
Station  adjoins  that  of  the  Central  London  Railway,  and 
passengers  can  qttickly  change  from  the  one  line  to  the 
other  by  subway.  At  Euston  Road  the  line  crosses 
beneath  the  Metropolitan  Railway,  affording  communica- 
tion with  the  City  on  the  one  hand  and  Paddington  and 
the  Great  Western  Railway  on  the  other.  At  Euston  sub- 
ways communicate  with  the  new  terminus  of  the  City  and 


Plan   of   Leicester  Square   Station— Interchange  with    Piccadilly   Tube. 
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South  London  Railway,  and  the  Hits,  which  rise  to  one  u( 
the  arrival  platforms  inside  the  London  and  N'orth  Western 
Company's  terminus,  will  be  used  alike  by  Cliariug  Cross 
Euston  and  Hampstcad  Railway  passengers  and  City  and 
South  London  Railway  passengers.  At  Camden  Town 
Station  communication  is  alYorded  with  the  whole  Xorth 
London  tramway  system.  Chalk  Farm  Station  adjoins 
that  ol  the  London  and  Xorth  Western  and  Xortii 
London  Railways,  giving  connection  with  the  City 
and  East  London  on  the  one  hand  and  tiie  Xortii 
Western  system  on  the  other.  The  advantages  of 
connection  with  Hampstead  Heath  aie  obvious.  Regard- 
ing the  Highgate  branch,  interchange  is  afforded  at 
Kentish  Town  with  the  Midland  Railway,  and  at  Tufnell 
Park  with  the  Juncti   :.    I-;       !    ^'  i    of  the  Tottenham 


TlNNULS. 

The  work  of  tunnel-boring  began  in  September,  lyo^, 
and  was  linished  in  December,  ii;o5.  The  contractors 
were  Messrs.  Price  iS:  Reeves,  and  Mr.  Price's  exca- 
vator, in  conjunction  with  the  Greathcad  tunnel-baring 
shield,  expedited  the  work.  For  the  most  part  the 
t()  miles  of  single  tunnel  were  driven  through  the  London 
clay,  and  no  special  difliculties  were  encountered,  e.xcept 
at  Euston,  where  water-bearing  sand  was  struck.  Here 
compressed  air  had  to  be  employed,  but  the  pressure 
at  the  working  face  did  not  require  to  e.xceed  151b.  per 
square  inch.  For  the  sake  of  added  security,  though  no 
water  had  to  be  kept  out,  compressed  air  to  a  pressure  of 
lolb.  per  square  inch  was  also  used  at  the  Charing  Cross 
terminus  adjoining  the  S  )nth   Eastern    Railwav  Company's 


Hampstead    Cross-over,    showing    Train    approaching   the    Station. 


and  Hampstead  Railway.  Finally,  at  Highgate  the 
terminus  is  in  close  touch  with  the  jtmction  of  the  London 
County  Council  Tramways  and  the  Metropolitan  Tram- 
ways, the  latter  of  which  radiate  through  Xorth  Middlesex 
and  into  Hertfordshire.  From  the  point  of  view  of  the 
long-distance  traveller  from  north  to  south,  or  vice  vend, 
the  greatest  boon  of  the  new  railway  is  that  it  conveys 
him  from  Euston  to  Charing  Cross,  or  in  the  reverse 
direction,  in  six  minutes.  It  renders  Euston  more 
accessible,  and  it  opens  up  Hampstead,  hitherto  so  dilTicult 
of  access,  to  the  whole  of  London. 

In  addition  to  these  tralTic  possibilities,  the  progress  of 
time  is  certain  to  lead  to  great  building  operations  in  the 
northern  suburbs  served  by  the  railway,  and  their  devel>p- 
ment  as  residential  districts  for  people  employed  in  the 
west-central  area  of  London  is  likely  to  be  very  great. 


station.  L'nder  Hampstead  Heath  hand  excavation  had  to 
be  employed,  as  the  working  face  slipped  under  the  great 
superincumbent  pressure  and  crippled  the  excavator. 

As  in  the  case  of  other  railways  of  the  class,  each  track 
is  carried  in  a  circular  iron-lined  tunnel.  The  method  of 
construction  of  such  tubes  has  frequently  been  described, 
and  it  will  suffice  to  say  that  as  the  excavation  goes  on 
bv  means  of  the  Greathead  shield  and  the  Price  e.xcavator 
the  tunnel  is  lined  with  cast-iron  erected  in  segments 
which  are  bolted  together,  while  a  lime  grout  is  forced  by 
compressed  air  to  fill  the  space  between  the  iron  and  the 
clav  walls.  Temporary  way  is  laid  down  on  which  hutches 
are  run  by  an  electric  1  icomolive  for  conveying  away  the 
sp  nil.  It  is  raised  at  the  station  shafts  and  carted  aw,iy. 
This  carting  is  frequently  a  most  expensive  item. 

The  tunnels  and  permanent  way  are  practically  identical 
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in  construction  witli  those  of  the  Baker  Street  and  Waterloo 
and  the  Great  Northern  Piccadilly  and  Brompton  Railways, 
which  have  already  been  fully  described  in  our  pages. 
Each  tunnel  is  iift.  8in.  in  diameter  on  the  straight,  12ft. 
on  curves  of  not  less  than  10  chains  radius,  and  12ft.  6in. 
on  sharper  curves.  The  diameter  of  each  station  tunnel  is 
2 1  ft.  2iin. 

Regarding  the  vertical  contour  of  the  railway,  this  had 
largely  to  follow  the  surface  s'ope.  While  the  land  is  com- 
paratively level  over  the  southern  half  of  the  railway,  it 
rises  sharply  in  the  north,  but  over  the  whole  distance 
there  is  a  general  rise  nrrthwards.  Accordingly,  the  gra- 
dients after  leaving  Charing  Cross  are  slight,  the  ruling 
upward  slope  as  far  as  Camden  Town  being  i  in  120,  with 
tiie  exception  of  a  length  between  Tottenham  Court  Road 
and  Euston  Roid,  which  is  i  in  80.  Between  Camden 
Town  and  Golder's  Green  on  the  one  hand  and  Highgate 
on  the  other  a  considerable  portion  of  the  line  is  graded  to 
1  in  60.  The  total  rise  of  the  line  between  Charing  Cross 
and  Hampstead  is  272ft.  This  exceptional  vertical  contour 
has  in  many  instances  rendered  it  impracticable  to  provide 
accelerating  and  decelerating  gradients  at  leaving  and 
approaching  stations,  such  as  are  constructed  on  other 
tube  railways.  The  depths  of  the  station  platforms  below 
the  surface  are  shown  below:  — 

Feet. 
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Feet. 


Chalk  Farm    42 

Hclsi/e  Park  119 

Hampstead 192 

("lolder's  Green— Surface  Station. 

South  Kentish  Town    60 

Kentisli  Town   ...     f)S4and76ii 

Tulnell  Park "    f>S  and  76 

Hi.iib.uate     lOi 


Charing  Cross  '") 

Leicester  Square  ^.S 

0.\{ord  Street    101 

Tottenham  Court  Ko.id  05 

Euston  Road •'^4 

Euston    <'.S 

Mornington  Crescent  4'' 

Camden  Town — 

Hampstead  Mne   ...     60  and  41; 

Highgate  line  57  and  4(1 

At  Camden  Town,  Kentish  Town,  and  Tufnell  Park  the 

two  tunnels  are  at  different  levels.     At  the  Camden  Town 

junction  there  is  a  crossing  of  the  two  inside  tunnels,  one 
passing  above  the  other.  This  is  the  only  instance  at 
present  of  a  junction  on  London  tube  railways,  but 
another  will  come  into  being  with  the  opening  of  the 
Strand  branch  of  the  Piccadilly  Railway.  The  greatest 
depth  of  the  railway  below  the  surface  occurs  about 
^iooyds.  north  of  Hampstead  station,  where  the  rail  level 
is  250ft.  below  the  crest  of  Hampstead  Heath.  Beyond 
this  point  the  surface  drops  rapidly,  and  the  railway  near 
its  terminus  emerges  into  the  open. 

Regarding  curvature,  among  the  sharpest  bends  arc 
those  at  Euston,  where  the  railway  turns  from  Hamp 
stead  Road  into  Drummond  Street,  and  then  from  the 
latter  street  into  Eversholt  Street.  The  radius  in  each 
case  is  8  chains  (528ft.).  A  still  sharper  curve,  being  one 
of  7  chains  radius,  occurs  where  the  line  goes  round  the 
Garrick  Theatre,  near  Charing  Cross.  On  the  rest  of  the 
railway  there  is  nothing  worse  than  20  chains  radius. 
{To   be  coiiliiiiicd.) 


There  has  recently  been  built  by  the  United  Electric 
Car  Company,  Ltd.,  of  Preston,  an  interesting  type  of 
coach  for  the  Benguella  Railway.  This  vehicle,  which 
was  built  to  the  designs  and  speciftcation  of  Sir  Douglas 
Fox  and  Partners,  engineers  to  the  company,  is  of  the 
composite  corridor  type,  divided  into  three  first-class  and 
second-class  compartments.  The  principal  dimensions  of 
the  coach  are  as  follows  : — 

Total  length  over  platforms  and  hcadstocks...     48ft.  910. 

Width  over  body *<''■  9i"- 

Overall  height  from  rail 12ft.  lin. 

Centres  of 'bogies    34f'-  om- 

Wheel  base    6ft.  iin. 

(;auge 3ft.  6ni. 

The  underframe  is  built  entirely  of  steel  channels  Sin. 
by  3in.  by  iglb.  per  foot  ;  the  crossbars  and  longitudinals 
being  thoroughly  stiffened  and  braced  with   diagonal  steel 


Ticket  Innovation  on  the  Brighton  Railway.— Twenty-five 
per  c.-nt.  reduction,  and  in  some  cases  more,  on  ordinary  third- 
class  return  tickets  to  London,  if  purchased  in  weekly  packets  of 
si.N,  is  announced  by  the  London  Brighton  and  South  Coast 
Ra'ilwav  Company,  to  come  into  operation  on  and  from  July  i 
from  thirty-two  of  their  suburban  stations.  Each  ticket  will 
entitle  the  holder  to  make  one  return  journey  between  the 
station  at  which  it  is  available  and  London  (London  Bridge  and 
Victoria  Stations)  on  the  clay  shown  upon  it,  or  upon  a  previous 
dav  in  the  same  week.  These  packets,  which  may  be  purchased 
at  the  issuing  stations  on  the  Sunday  or  Monday  of  each  week, 
or  upon  the"  Saturday  preceding  the  week  for  which  tliey  are 
nquired,  are  not  only  cheaper,  but  will  save  the  regular  traveller 
the  delay  and  inconvenience  of  taking  tickets  each  day  at  the 
booking  office. 


Sleeping    Berths   on   the    Benguella    Railway. 

braces  and  gusset-plates,  and  also  by  means  of  four  truss- 
rods,  ijin.  diameter,  with  ijin.  diameter  screwed  ends, 
and  adjusted  by  turnbuckles.  The  underframe  is  also 
titled  with  the  automatic  vacuum  air- brake,  operated  from 
two  i5in.  cylinders.  The  centr.al  draw  and  buffing  gear  is 
of  the  Rhodesia  Railways  standard  type.  The  bogies  are 
also  the  Rhodesia  Railways  swing  bolster  pattern  type  con- 
structed of  double  steel  flitch  plates  with  angle  steel 
headstocks  and  longitudinals  and  girder-section  crossbars. 
Tiie  bolsters  and  spring  planks  are  of  pressed  steel.  Teak 
packings  are  introduced  into  the  bolster  and  bogie  frame 
to  ensure  easier  running.  To  enable  the  curves  in  the  line 
to  be  taken  freely,  the  bolsters  have  considerable  play  at 
each  end,  and  are  fitted  with  controlling  springs.  The 
main  bearing  springs  are  of  the  elliptical  laminated  type, 
arranged  in  rests  of  four  to  each  bearing,  the  auxiliary 
bearing  springs  being  of  the  helical  pattern.  The  axle 
boxes   are    made   of   special   cast    steel,    with    gun-metal 
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bearings,  and  the  boj^ie  centre  castings  arc  also  of  cast 
steel.  Brake  lilocks  are  provided  to  each  wheel  to  ensure 
sullicient  braking  power.  The  tloor  frame,  main  pillars, 
waist  rails,  cant  rails,  monitor  and  arch  rails,  and  the 
framing  in  general  is  of  .Moulmein  teak,  the  roof  sticks 
being  of  ash. 

The  tloor  is  composed  of  two  thicknesses  of  Archangel 
red  pine  b^)ards  laid  diagonally,  the  space  between  being 
rammed  with  teak  sawdust  to  deaden  the  sound  of  running. 
"  Kork  "  body  blocks  are  placed  between  the  underframe 
and  body  for  the  same  purpose.  The  roof  boards  are  also 
of  Archangel  red  pine.     Entrance  to  the  coach  is  obtained 


in  botli  iirst  and  second  class  compartments  are  upholstered 
in  macoid  leather  of  a  dark  maroon  shade,  the  b.ick  being 
hinged  to  form  an  upper  berth  for  sleeping  purjioses. 
Kach  compartment  is  lighteil  by  means  of  a  Risdalc 
oil-lamp  litted  with  night  shades.  A  removable  hinged 
table,  parcel-racks,  hat  and  coat  hooks,  etc.,  are  litted  in 
each  compartment.  The  lirst-class  compartments  are  also 
litted  with  bevelled  mirrors. 

Access  to  the  compartments  from  the  corridor  is  by 
means  of  sliding-doors,  one  of  which  is  litted  to  each  com- 
partment. The  iloors  of  the  corridor  and  compartments 
are  covered   with  lineolum.     The  'side  window  openings 


Corridor   Coach   for  the    Benguella    Railway 

from  the  platforms  at  each  end,  the  platforms  being  litted 
with  sun-blinds  of  striped  cotton  duck. 

A  lavatory  compartment  is  arranged  at  either  end  of  the 
coach,  fitted  with  a  combined  folding  wash-basin  and  w.c. 
of  the  Levick  pattern.  The  tloor  of  the  lavatory  compart- 
ments is  covered  with  sheet-lead,  the  sides  are  lined  with 
sheet-zinc  up  to  the  garnish  rail,  and  the  linish  above  the 
garnish-rail  is  of  millboard,  the  whole  being  enamelled 
ivory-white.  The  lead  lloor  is  covered  with  a  teak  grating, 
and  the  lavatory  compartments  are  supplied  with  all  ncccs- 
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built    by   the    United    Electric   Car   Company. 

are  provided  with  sunshades  on  the  louvre  principle,  and  a 
dust  frame  litted  with  a  cojiper  gauze  of  verv  line  mesh  to 
exclude  all  particles  of  dust.  The  side  windows  are  litted 
with  Pullman  sash  balancers  to  facilitate  the  lifting  and 
lowering  by  the  passengers.  The  ventilator  lights  in  the 
monitor  roof  are  operated  by  a  simple  lever  arrangement 
enabling  them  to  be  opened  and  closed  from  the  lloor  of 
the  compartment,  the  ventilator  lights  are  also  provided 
with  a  copper  gauze  dust  frame  on  the  outside.  .Xmple 
ventilation    is  provided    by  means   of    toriiedo  ventilators 


^3'0>:iefonv: <2.3  Length  cf  bcay 


,  '".     i  '.      .      .''«<■ 

10    Z'3      ''ffiU    2  3    ji^^f:tt' etiit  t4  mark 


Plan   of   Benguella   Coach,   showing   Corridor,    Lavatories,   and    Sealing   Arrangements. 


sary  fittings,  in  addition  to  a  Pasteur  filter  for  drinking 
purposes.  Outside  the  lavatory  compartments  a  space  has 
been  left  for  storing  passengers'  luggage,  a  row  of  shelves 
being  fitted  for  lighter  parcels. 

The  compartments  are  finished  with  teak  moulds 
varnished  in  their  natural  colour,  the  panelling  and  match 
boarding  being  of  yellow  pine,  grained  in  the  first-class 
compartments,  and  painted  a  "self-oak"  colour  in  the 
second-class  compartments.  The  upper  portion  of  the 
compartments,  including  the  roof  (which  is  lined  with 
millboard)  is  enamelled  ivory-white.     The  seats  and  backs 


conveniently  situated  to  ensure  the  best  results  with  the 
minimum  of  draughts.  All  the  outside  letters  are  of  cast 
gun-metal  screwed  to  the  panelling,  the  .idvantagcs  over 
painting  lieing  obvious. 


The   Buenos    Ayres   Qreat  Southern    Railway  Company 

propose  to  iTllot  ^(Xi.ixx:)  ^  per  cciil.  preference  >li.iri>  nf  i^io 
cad),  at  a  premium  of  £\  per  share,  to  liokltrs  of  the  ordin.iry 
stock  and  the  extension  shares,  rgio,  first  and  second  issues,  in 
the  proportion  of  one  preference  share  to  every  i-'o.S  ordinary 
stock,  or  its  equivalent  in  the  existing  extension  shares  of  Ixjlh 
series. 


6o$ 


THE  RAILWAY  TIMES. 


[June  15,  1907. 


NEW  THIRD-CLASS  SALOONS   FOR  THE   GREAT   NORTH 
OF    SCOTLAND    RAILWAY. 


As  biielly  reported  in  The  Railway  Timks  last  week, 
the  Great  North  of  Scotland  Railway  has  recently  put  into 
service  a  new  type  of  third-class  saloon  coach.  The 
vehicles  were  built  at  the  Inverurie  works  to  the  designs 
of  Mr.  \V.  Pickersgill,  the  company's  locomotive  superin- 
tendent, to  whose  courtesy  we  are  indebted  for  the  accom- 
panying photographs. 

These  saloons  are  of  the  bogie  type,  with  bodies  48ft. 
long  and  8ft.  6in.  wide  over  mouldings,  and  have 
seating  accommodation  for  forty-nine  passengers.  At  one 
end  is  a  small  comiiartment  for  seventeen  passengers  ; 
next  to  this  is  a  vestibule,  then  a  corridor  with  lavatories 
on  either  side  ;  also.a  large  compartment  to  seat  thirty-two 
passengers,  and  a  luggage  compartment.  An  aisle  runs 
down  the  centre  of  the  passenger  compartments,  commimi- 
cating  with  the  vestibule,  corridor,  and  luggage  compart- 
ments by  means  of  sliding  doors. 

The  interior  is  finished  in  the  finest  Moulmein  teak  with 
Honduras  mahogany  upper  panels  and  Kaurie  pine  vee- 
jointed  vertical  linings 
under  the  lights,  the 
appearance  of  the  passen- 
ger compartments  fx-ing 
very  much  enhanced  by 
the  placing  of  views  ol 
the  magniiicent  scenery  of 
the  country  surrounding 
the  railway  on  Speyside. 
The  ceihngs  are  of  mill- 
board, co\ered  with 
Alhambrine  decorations, 
and  painted  white  with  a 
blue-tinted  border.  They 
are  built  as  high  as  the 
tunnel-gauge  permits,  and 
this,  with  their  large  sur- 
face, gives  the  coaches  a 
very  light  and  roomy 
appearance.  Ample  ven- 
tilation is  provided  by  hinged  ventilators  with  teak  frames, 
tilled  with  Moorish  tinted  glass,  placed  above  tiie  side- 
lights, while  air  extractors  are  also  fitted  in  tlie  roof. 

Tiie  seats  are  arranged  transversely  on  either  side  of  the 
centre  aisle.     Woven  wire  seats  and  backs  of   die  latest 


provided  sunilar  to  those  used  in  dining-cars,  with  brackets 
at  one  end  for  fixing  to  the  side  of  the  vehicle  and  a 
folding  leg  at  the  other  end. 

The  saloons  are  well  lighted  by  electric  light,  the  lamps 
being  arranged  in  "  Duplex  "  roof  liftings  along  the  centre 


Interior   of   Third-class    Saloon 


Third-class    Saloon    Coach. 

of  the  coach.  In  this  system  of  lighting  a  dynamo  and 
storage  batteries  are  used.  The  outside  is  painted  the 
company's  standard  colour-  -viz.,  maroon  lower  panels,  with 
cream  waist  and  upper  panels  picked  out  in  yellow  and  red. 
The  uiiderframes  are  built  of  channel  steel,  and  carried 
on  two  four-wheeled 
bogies.  The  bogie  frames 
are  supported  on  the  axles 
by  four  laminated  springs, 
while  the  underframe  is 
carried  on  each  bogie 
frame  by  means  of  a 
holster  with  two  rests  of 
three  spiral  springs  each. 
Rubber  pads  are  inter- 
posed between  the  body 
and  underframe,  and  at 
all  points  of  suspension, 
thus  conducing  to  the  easy 
riding  of  the  vehicles  with 
a  minimum  of  noise. 

The  fittings  include 
movable  tables,  where 
refreshment  can  be  served 
en  roiiU;  the  tables  being 
conveniently  stored  ready  for  use  in  the  partitions  between 
the  seats.  The  increasing  demand  for  saloon  accommoda- 
tion for  wedding  parties,  football,  cricket,  and  bowling 
teams  led  to  the  provision  of  such  a  vehicle  as  that  described, 
,-uid  the  Great  North  of  Scotland  Railway  Company  is  to  be 
congratulated  on  taking  the  initiative  in  designing  a  type 
of  coach  which  will  probably  serve  as  a  pattern  for  many 
other  lines  to  follow. 


Tw'i    •'!    liiL-    New   Coaches. 

design  are  fitted  and  upholstered  in  crimson  and  black 
repp,  which  gives  the  coach  a  very  comfortable  appear- 
ance. The  lloor  is  covered  with  cork  carpet,  and  all  the 
windows  are  fitted  with  balanced  spring  roller  blinds  ot 
"  pantasote"  mounted  in  teak  hoods.     Portable  tables  are 


Over   20,000   Shareholders   at    a    Railway     Meeting.— An 

intcresling  account  of  the  recent  "extraordinary"  meeting  of 
shareholders  of  the  Canton-Haiikau  Railway  Company  is  given 
by  the  Financial  .Vttcs.  P"roni  this  it  appears  that  the  seating 
accominodation  provided  was  fully  equal  to  25,000,  and  there 
were  actually  present  over  20,000  shareholders.  The  two  district 
magistrates  of  Xamhoi  and  Paii-Yu  were  also  present,  by  order 
of  his  Excellency  the  \'iceroy,  with  a  body  of  police.  Statements 
bv  the  chairman  were  the  signal  for  an  outbreak  of  disturbance, 
and  evervthing  was  in  confusion.  Fortun.ately  the  opposition  did 
not  become  very  serious,  owing  to  the  presence  of  the  two 
magistrates  and  poHcemen.  The  Namlioi  magistrate  at  once 
telephoned  to  the  Provincial  Treasurer  reporting  the  case  to  him, 
and  another  300  policemen  were  sent  to  the  scene  to  rest  ire 
order.  The  size  of  the  meeting,  the  presence  of  hundreds  of 
policemen,  and  the  fact  that  recalcitrant  shareholders  are  to  be 
dealt  with  by  the  arrest  of  their  leaders,  all  go  to  m.-ike  this  huge 
gathering  of  20,000  people  one  of  the  most  remarkable  railway 
company  meetings  on  record. 
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MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

June  17     (.Vc'd.l— Great  Indian  Peninmla  Railway    (Half-yearly),    Salis- 

Iniry  House,  K.('.,  at  12.30.     Annuitants'   Meeting 

at   12.15. 
June  17     (jVt'«.)— Indian    Midland    Bailway    (Half-yearlj),      Salisbury 

1I.U1SI-.  !•;  C.  .It  I 
June  18  (rficO— Arica   and    Tacna    Railway    (Annual),    31,    Lombard 

Street.  E.C.,  at  I. 
June  18    (riics.)— Bengal-Nappnr Hallway  (.\nnu.al),  i32,Grcshain  House. 

OKI  HroatI  Street,  at  12. 
lime  iS   [Tiics.) — Caledonian  Railway  (Wharncliffe),  Gl.isgow,  at  I. 
June  ii)    (IIVi/.l— Lima  Railways  i.Viiniiall,  Winchester  House.  K.C.,  at  1. 
June  20(7"/iiirs.)— Argentine  North  Ea«tern  Railway   (Annual),  Salisbury 

House.  1-:  C.,  at  i2.;,o. 
June  25   (T'l/t-.';)— South  Indian  Railway   (Half-yearlv),  55,  Graccchurcli 

Street,  ICC.  at  .' 
June  2f)    (lIVi/.)— East  Indian  Railway  i.Vnnuall,  Cannon  Street   Hotel, 

E.C.,  at  I. 
July   2     (7"i(c-.<)— Great  Eastern  Bailway  (Lain^'s   Mortgage  Holders'), 

Liverpool  Street  Station,  at  12. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  oilier  items  ot 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Railway  Times,  12,  Norfolk  Street, 
London,  W.C.    (Telephone,  2948  Gerrard.) 


BUENOS    AYRES    AND    PACIFIC    RAILWAY. 

An  extraordinary  general  nieetiiig  ut  the  proprietors  was  lield 
on  Monday  last  at  Winchester  House,  Old  Broad  Street,  K.C.  ; 
Mr.  J.  W.  FiitLiPi's.  M.P.  (chairman  of  the  company),  presiding. 

The  Assistant-Secri;tai<y  (Mr.  VV.  R.  Cronan)  having  re.ad  the 
notice  convening  the  meeting, 

The  CuAiKM.vx  said — Cicntlemen,  at  our  last  meeting,  in 
Xovemhcr,  I  foresliadowed  in  my  remarks  that  we  hoped  shortly 
to  be  able  to  propose  to  you  an  arrangement  something  on  tlic 
lines  set  forth  in  the  circular  which  has  been  issued.  The  matter 
was  negotiated  in  this  way.  The  directors  of  the  Pacific  who 
were  not  directors  of  the  .•\rgentinc  Great  Western  represented 
the  Pacilic  ;  the  directors  of  the  Argentine  Great  Western  who 
were  not  directors  of  the  Pacific  represented  the  .\rgeiitinc  Great 
Western,  and  I,  as  chairman  of  botli  companies,  acted  as  a  sort 
of  referee  when  they  got  into  any  difliculties.  My  opinion  is  that 
the  arrangement  which  has  been  arrived  at  is  an  absolutely  fair 
one  to  both  parties  ;  at  any  rate,  I  am  glad  to  tliink  that  it  has 
met  with  general  approval,  because  in  this  company,  and,  I 
believe,  in  the  other  company  as  well,  not  a  single  shareholder 
liasraiscdadisscntient  voice  out  of  some  thousands  of  >liareholders. 
I  think  that  is  a  rather  remarkable  thing.  (Hear,  hear.) 
Reasons  for  the  Scheme. 

Well,  first  of  all,  I  thi.ik  the  reasons  for  this  scheme  will  be 
obvious  to  you.  Here  are  two  railways,  or  rather,  three  if  we  can 
reckon  in  the  Transandine.  They  are  three  railways  which 
together  make  up  the  greater  part  of  the  through  route  from  one 
ocean  to  the  other.  -About  the  Transandine  I  will  say  at  once 
that,  subject  to  the  consent  of  the  'IVansandine  Company — which 
I  have  no  doubt  will  be  given — we  shall  take  over  the  working 
arrangement  which  exists  between  the  Transandine  and  the 
Argentine  Great  Western.  The  result  is  this — that  the  through 
route  from  ocean  to  ocean,  with  the  aid  of  a  tunnel  which  will  bo 
made,  will  be  888  miles.  Of  this,  428  will  be  over  the  main  iine 
of  the  Pacilic,  222  will  be  over  the  main  line  of  tlie  Argentine 
Great  Western,  no  will  be  over  the  Transandine  ;  so  that,  work- 
inc  the  three  lines,  we  shall  after  July  i,  if  you  approve,  be  in 
control  of  760  miles  out  of  the  888  which  make  up  the  through 
route  from  ocean  to  ocean. 

Heads  ok  the  Aureemext. 
The  arrangement  which  is  proposed  is  this  :  We  make  our- 
selves responsible  for  the  interest  on  the  Argentine  Great  Western 
debentures.  We  arrange  to  p.ay  the  Argentine  (Ireat  Western 
preferences  5  per  cent,  if  and  when  our  first  preference  stock 
receives  5  per  cent.  We  arrange  to  pay  them  another  i  per 
cent,  when  the  Pacific  pays  6  per  cent,  or  over.  We  agree  alst) 
to  pay  on  the  .Argentine  Great  Western  ordinary  5  per  cent.,  if 
and  when  our  second  preference  gets  5  per  cent.,  and  an  addi- 
tional I  per  cent,  when  our  ordinary  stock  gets  6  per  cent.,  or 
over  :  that  is  to  s.ay,  when  the  Pacilic  is  paying  7  per  cent.,  as 
to-d-iv,  the  Argentine  Great  Western  ordinary  and  preference 
will  each  get  6  per  cent.,  which  is  the  rate  they  are  receiving  now. 
Pesides  that,  we  make  ourselves  responsible  for  further  payments 


when  our  dividends  exceed  7  per  Cent,  and  reach  10 per  cent.  As 
to  the  Argentine  Great  Western  liiiancial  position,  you  can  sum 
it  up  in  this  way  :  for  the  la>t  seven  years  they  have  earned  and 
paid  (t  per  cent,  on  both  classes  of  stock  ;  that  is  to  say,  they  have 
earned  and  paiti  that  with  a  margin — the  sum  we  propose  to  pay 
them  in  future  ;  and  for  two  years  before  that  they  received 
5  per  cent,  on  both  classes  of  stock. 

The  Fittue. 

Well,  as  to  the  future,  I  think  this  :  I  should  not  like  to  tell  you 
that  in  any  particular  year  they  would  be  sure  to  earn  the  6  per 
Cent,  which  under  this  arrangement  you  pay  them  ;  I  should  not 
like  to  tell  you  that  ;  but  I  may  tell  you  that,  in  my  belief,  they 
are  just  as  likely  to  earn  ()  per  cent,  in  the  future  as  in  the  past. 
Taking  one  year  with  another,  they  will  get  their  6  per  cent,  with 
a  margin  and  earn  it — the  d  per  cent,  which  under  this  arrange- 
ment you  will  pay  them.  And,  gentlemen,  besides  that  margin, 
there  is  no  doubt  in  my  mind,  or  in  tlic  mind  of  any  railw.ay  man 
who  considers  the  problem,  that  when  one  of  these  lines  is  worked 
by  the  other  there  must  be  certain  economies  ell'ected  ;  so  that 
under  this  arrangement  we  should  undoubtedly  earn  something 
further  as  an  additional  payment  to  the  Pacific  stockholdeis.  Hut 
we  are  not  looking  to  anything  of  the  kind,  and  I  am  not  putting 
this  agreement  before  you  from  that  point  of  view.  We  do  not 
want  to  take  over  the  property  and  work  it  simply  with  a  view  to 
making  an  additional  dividend  for  ourselves.  Taking  one  year 
with  another,  I  think  the  Buenos  Ayres  and  Pacific  is  sufficiently 
able  to  earn  its  dividend  without  taking  outside  profits  from 
another  line. 

Kntiue  Contkoi-  ok  Trakkic  Waxtki). 

We  want  to  control  the  whole  traflic  from  Buenos  Ayres  up  to 
the  mountains  ;  we  want  to  control  the  traffic  and  the  sources  of 
that  traffic.  It  is  quite  true  that  .some  of  the  wine  and  grape 
products  from  the  Argentine  Great  Western  go  over  other  lines, 
and  not  over  the  Pacilic,  but  the  main  bulk  of  the  traffic  goes 
over  the  Pacilic,  and  is  likely  to  go  ;  and  we  want  to  develop  lliat 
traflic  as  wc  develop  our  own.  It  is  one  of  the  gre.it  sources  of 
traflic,  and  we  are  proposing  this  scheme  because  we  believe  that 
this  great  route  should,  as  far  as  possible,  be  in  one  hand  ;  and 
wc  believe  that  in  keeping  and  developing  it  in  one  hand  we  can 
afford  to  give  more  away  to  the  public  and  do  more  for  ourselves. 
The  point  of  view  as  to"  the  public  is  undoubtedly  supported  in 
Argentina,  because  with  but  a  short  delay  after  our  scheme  went 
out  we  received  the  support  of  the  Argentine  Government,  and  I 
believe  the  scheme  has  been  generally  approved  throughout  the 
Press  of  Buenos  .\vres,  and  at  any  rate  it  is  the  scheme  which  we 
recommend  unanimously  and  confidently  for  your  approval. 

CrURENT    PROSI'KCIS. 

Before  I  sit  down  .perhaps  you  would  like  me  to  say  a  word  as 
to  the  position  of  our  property.  We  have  got  a  short  maize  crop. 
The  maize  in  Argentina  was  injured  by  drought,  and  to  some 
extent  by  locusts,  and  we  hear  that  the  maize  on  our  own  line  is 
likely  to'  be  only  about  75  per  cent,  of  last  year's  crop  ;  but  as 
a  matter  of  fact,  in  our  district  wc  have  not  had  a  good  maize 
crop  for  some  years  past.  People  talk  about  the  prosperity  ot 
the  .Argentine  railways,  and  wonder  what  will  happen  when  wc 
get  a  b.ad  crop,  but  we  have  had  bad  crops  for  years.  I  forget 
liow  long  it  is  since  wc  only  got  a  crop  of  50  per  cent,  of  the 
normal  ;  and  last  year  the  crop  was  only  47  per  cent.,  and 
realised  only  ^'89,000.  Our  takings  this  year  will  be  25  per  cent. 
less,  and  we  m.ay  lose  X20,ooo  from  maize  as  against  last  year, 
but  our  total  traffic  is  going  to  be  about  2  millions  this  year  ;  so 
I  need  not  point  out  that  a  falling-off  of  £"20,000  is  not  going  to 
do  us  much  harm.  (Hear,  hear.l  That  is  the  b.ad  feature.  The 
good  feature  is  the  wheat  and  linseed  crops,  which  are  much 
larger  than  last  year  ;  and  the  fact  that  they  are  much  larger 
is  reflected  in  those  magnilicent  traffics  which  are  reported  week 
by  week  on  our  line.  And  it  is  not  only  that  the  crops  .arc 
largr-r,  but  the  prices  are  higher,  so  that  the  farmer-  are  not  only 
getting  more  produce  to  sell,  but  they  arc  getting  so  much  more 
for  it,  and  that  will  be  so  much  more  prolit  to  us  for  carrying  it. 
.As  I  tell  you,  that  is  the  reason  of  the  goodtralVics  you  .ire  having 
to-day,  and  there  is  no  doubt  that  when  we  gel  the  results  of  our 
year's  trading  in  October,  those  results  will  be  -.itisfactory  to  you. 
'I'he  current  vcar  ends  on  the  30th  of  this  month,  but  we  hope 
the  traffics  will  go  on  with  .satisfactory  incre.ises  till  something 
like  the  end  of  November.  After  that'the  whole  thing  is  '•  in  the 
lap  of  the  gods, "  because  it  all  depends  upon  the  results  of  the 
crops  which  arc  not  yet  sown.  I  have  great  pleasure  in  moving 
the  .adoption  of  the  resolution,  which  is  : — 

•That  the  a(!rci-nic:nl«  djlol  the  ivA  djv  of  April,  t•^'^,  and  inaili-  l>clwicn  the 
Ducn.«  Avrr*  .ind  I'acilic  Railway  Omipanv  Ijinilcd.  of  the  r.m-  part,  and  llir  Artcnhnc 
Great  Wcilcrn  Railway  Cimpanv.  Uniilcd,  ..(  the  olhcT  part.  «ihmille<l  t.i  Wv.'-  inetliiit;. 
and  inilialle<l  hv  the  ctiairman  lhere.j|.  K  and  the  ^amc  are  r.ilihe<l  and  cntirmiJ.  and 
that  the  direvi'T*  of  this  company  he  and  they  aie  herrhy  anthoni-cd  l.i  work. 
adnlini^ler.  and  manage  the  railway  "f  the  Ar(;cntinc  t.icat  Wottrn  Railway  Company, 
Limiliil.  e\i«tiri>;  and  now  in  course  of  convlrutli  in.  and  any  future  c»lensi..nv  and 
branches   Iherc.f   and    additionj    therclo.  and   aku    the   railway    o(    Ihc    Argentine 
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Tr.in^;mdine   Kiiilwav  Ccinipanv.  Limited,  on  tlu 
sucli  otlier  Itims  as  the  directors  of  lliib  eonip.iiij 

Mr.  T.  P.  Gaskei.l  seconded  the  resolution. 

The  Solicitor  (Mr.  Crisp)  then  read  the  heads  of  the  proposed 
agreement,  and  explained  the  features  of  the  most  important 
ones. 

Dr.  H.  E.  Trewhella — What  is  the  period  of  time  embraced 
in  tlie  contract  between  tlit-  two  companies  ? 

The  Solicitor — It  is  practically  unlimited,  unless  the  company 
make  defaull. 

Mr.  Hamlkv — Do  we  take  over  the  whole  staff  ?  Where  does 
economy  come  in  if  the  staff  is  maintained  ? 

The  Chairman — Tlie  Argentine  Great  Western  Company  has 
tlie  right  to  take  £"80,000  out  of  the  reserve  fund  to  compensate 
any  one  who  is  got  rid  of  under  this  scheme.  But  remember 
there  are  many  railways  in  the  Argentine,  and  many  companies 
want  men,  and  a  good  man  has  little  difficulty  in  getting  work. 
I  do  not  even  know  that  people  will  be  got  rid  of.  Our  expe- 
rience is  that  we  are  always  wanting  more  men. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Chairman — That,  gentlemen,  concludes  the  business  of 
the  meeting. 


SOUTHERN    MAHRATTA    RAILWAY. 

At  the  annual  meeting  on  Wednesdav  the  Chairman"  (Sir 
William  S.  S.  BisscDsaid  tliat  for  the  year  igo6  the  company's 
one-fourth  share  of  net  earnings  amounted  to  £^66,162.  There 
had  been  a  considerable  increase  in  the  carriage  of  wheat  and 
other  grains  and  cotton,  and  among  numerous  increases  the 
various  important  ones  were  in  manganese  ore  and  salt.  From 
the  manganese  traffic  they  had  great  expectations,  and  were 
doing  what  they  could  (under  the  cumbrous  procedure  insisted 
upon  by  tlie  Secretary  of  State)  to  move  any  difficulties  that 
might  retard  its  development.  As  regards  salt,'  it  appeared  as  if 
the  reduction  in  the  salt-tax  had  at  length  stimulated  and 
encouraged  consumption.  As  regards  the  forecast  for  the 
current  half-year,  it  was  estimated  that  the  gross  earnings  would 
amount  to  Ks.5S,50,ooo,  or  Rs.2,63,000  better  than  for  the  first 
half  of  ii)o6,  while  the  working  expenses  would  be  about 
Rs. 31,64,000,  or  Rs.1,44,000  more,  and  the  company's  quarter- 
share  of  net  earnings  at  Rs.6,7i,5oo,  or  Rs.30,000  more  than  last 
year.  They  could  thus  look  forward  to  receiving  as  their  share 
of  surplus  profits  for  the  current  half-year  the  sum  of  £"44,766,  a 
result  on  which  the  proprietors  had  reason  to  congratulate  tliem- 
selves.  Negotiations  were  in  progress  for  the  renewal  of  their 
working  contract  upon  revised  terms,  and  possibly  it  would  be 
modified  to  suit  the  conditions  of  the  reorganised  and  greatly 
enlarged  system  to  be  worked  by  the  company.  The  net  addi- 
tion to  their  mileage  would  be  about  992  miles.' 


GREAT    INDIAN    PENINSULA    RAILWAY. 

The  gross  receipts  on  the  amalgamated  system  during  the  half- 
year  ended  December  31  last  amounted  to  Rs.2,)S2,47,2.Si,  and 
"the  expenditure  to  Rs.i, 54,48, 21K,  yielding  a  net  revenue  of 
Rs.  1, 27,99,063.  With  an  increase  of  i'39  percent,  in  the  gross 
earnings,  there  was  an  increase  of  y^^^  per  cent,  in  the  expendUure, 
which  resulted  in  a  decrease  of  net  earnings  amounting  to 
Rs.i, 10,503,  or  o'lSO  per  cent.,  as  compared  with  the  corresponding 
period  of  1905.  Of  the  increase  of  Rs.3,iS7,744  in  gross  earnings, 
Rs.io,2i8  appertains  to  the  company's' system,  exclusive  of  State 
lines,  and  Rs.3, 77,526  to  State  lines,  of  w'hich  Rs.2,72,591  belongs 
to  the  Agra-Delhi  Chord  Railway.  The  gross  receipts  of  tlie 
undertaking  were  again  higher  than  in  any  previous  corre- 
sponding half-year.  After  deducting  from  the  net  revenue  of 
Rs.  1,27,99,063  the  sum  of  Rs.8,09,227  due  to  State  lines,  tliere 
remains  a  balance  of  Rs.i, 19,89,835,  against  which  has  to  beset 
the  amount  of  Rs.  1,06,97,465  for  fixed  charges  under  the  contract, 
thus  leaving  a  surplus  of  Rs.  12,92,369  to  be  carried  forward  to 
next  half-year's  account,  when  the  complete  statement  for  the 
year  is  made  up  for  the  determination  of  surplus  profits,  in 
accordance  with  the  provisions  of  the  contract.  This  surplus 
compares  with  Rs.17,67,782  in  the  corresponding  half  of  last  year, 
being  a  decrease  of  I^s.4,75,413,  of  which  Rs.2,72,528  is  diie  to 
the  smaller  balance  of  tlie  company's  portion  of  net  revenue 
and  Rs. 2,02, 885  to  increased  interest  charges  consequent  on 
the  additional  advances  by  the  Secretary  of  State  for  India  to 
meet  capital  requirements.  Much  additional  capital  expenditure 
is  necessary.  Large  additions  to  the  rolling  stock — engines, 
coaching,  and  goods — liave  been  sanctioned,  and,  as  the  existing 
workshops  are  too  small  to  cope  even  with  the  present  renewals, 
additional  worksliops  must  be  provided.  This  has  been  brought 
to  tlie  notice  of  the  stockholders  before,  but  the  large  additions 
to  the  stock  now  authorised  intensify  the  necessity.  An  estimate 
for  Rs.87,00,000  for  new  carriage  and  wagon  shops  is  now  before 
Government  for  sanction,  and,  in  anticipation  of  the  construction 


of  the  permanent  shops,  Government  has  been  asked  to  sanction 
a  provisional  workshop  to  cope  with  the  new  stock  now  under 
supply.  Sanction  has  been  received  from  Government  for  proper 
signals  and  interlocking  at  the  roadside  stations  on  the  line,  but 
the  interlocking  at  each  station  is  for  the  present  to  be  confined 
only  to  as  many  lines  as  are  necessary  to  work  the  through 
fast  trains.  Further,  owing  to  the  remarkable  increase  of 
business,  the  facilities  at  stations  are  not  sufficient  for  the 
exigencies  of  the  traffic.  Several  of  the  principal  stations 
require  to  be  enlarged  and  remodelled,  and  additional  sidings 
at  main  stations  are  also  necessary  to  pass  the  trains. 
This  work  is  being  taken  in  hand  as  fast  as  possible  con- 
sistently with  the  provision  of  the  requisite  funds  for  the  pur- 
pose. The  directors  in  March  last  joined  a  deputation  from  the 
London  Boards  of  Indian  Railways  to  the  Secretary  of  State  for 
India  in  Council.  It  was  represented  to  Mr.  Morley  that  the 
amount  of  additional  capital  set  apart  annually  for  Indian  railways 
fell  far  short  of  the  actual  necessities  of  the  lines  for  moving  the 
traffic  now  offering,  and  that  the  traffic  had  increased  so  much 
recently  that  not  only  was  more  stock  urgently  wanted,  but  that 
the  appliances  at  thestations,  etc.,  were  quite  insuflicient  to  allow 
the  traffic  being  moved  without  causing  congestion.  The  deputa- 
tion was  so  far  successful  that  the  Secretary  of  State  promised  to 
give  an  additional  £Ji,0(Xi,ooo  for  r.iilway  requirements  during  the 
present  official  year,  and  he  further  promised  to  appoint  a  small 
committee  to  inquire  if  the  amounts  allotted  in  recent  years  for 
railway  construction  and  etiuipmcnt  in  India  are  sufficient  for  the 
needs  of  the  country  and  for  the  development  of  its  trade  ;  and 
whether  the  system  under  which  the  Railway  I5oard  now  works  is 
satisfactory  or  is  capable  of  improvement.  The  directors  are 
hopeful  that  this  committee  will  be  able  to  do  much  good,  and 
they  are  prepared  to  give  evidence  when  called  upon. 


BENGAL-NAGPUR    RAILWAY. 

The  report  for  the  half-year  ended  December  31  last  states  that 
during  the  half-year  debentures  amounting  to  ^109,300  (£21,860 
on  account  of  the  main  line  and  £"87,440  on  account  of  the  exten- 
sions), bearing  interest  at  the  rate  of  35  per  cent.,  have  been 
renewed  for  four  years  at  the  rate  of  3^:  per  cent,  interest,  a  dis- 
count of  J  per  cent,  being  allowed.  The  Secretary  of  State  has 
also  made  a  permanent  advance  to  the  company  of  _£  140,000  at 
3i  per  cent,  interest,  from  October  i,  1906.  This  advance  is  made 
under  the  East  India  Loans  (Railway)  Act,  1905.  The  total 
capital  raised  to  December  31,  1906,  was  £19,637,467 ;  in 
addition,  the  Secretary  of  State  has  made  other  advances 
to  the  company  to  the  extent  of  ;£203,i99,  making  a  total 
of  £"19,840,667.  The  expenditure  on  construction  during  the 
half-year  was  £^326,403,  and  with  stores  and  other  amounts 
in  suspense,  ^490,070,  makes  a  total  expenditure  to  Decem- 
ber 31  of  £1 1 9,833 ,674.  The  expenditure  during  the  half- 
year  was  mainly  on  the  Sini-Calcutta-Cuttack,  the  Midnapur- 
jherriah  and  Colliery  lines,  the  Satpura,  the  Gondia-Chanda, 
and  the  Purulia-Ranchi  lines,  and  on  additional  rolling  stock. 
At  the  end  of  the  half-year  94*88  miles  of  5ft.  6in.  gauge  and 
330"3o  of  2ft.  6in.  were  under  construction.  The  94'8S  miles  of 
5ft.  6in.  gauge  comprised  part  of  the  Raipur-Vizianagiam  line 
and  extensions  of  the  colliery  lines.  The  330'30  miles  of  2ft.  6in. 
gauge  were  lines  in  the  Central  Provinces.  The  gross  earnings 
were  Rs.i, 23,93,702,  an  increase  of  Rs.12,74,386  ;  and  the  working 
expenses  Rs.65,85,183,  an  increase  of  Rs.i3,oo,oS7,  leaving  the  net 
earnings  Rs.58,o8,si9,  a  decrease  of  Rs.25,671.  The  number  of 
passengers  was  4,699,168,  an  increase  of  444,495,  and  the  revenue 
Rs.36,21,863,  an  increase  of  Rs.i, 26,444  ■  the  goods  traffic  amounted 
to  277,301,178  tons,  and  the  receipts  to  Rs.73, 22,476.  The  increase 
in  the  working  expenses  is  largely  due  to  heavy  but  necessary 
repairs  and  renewals  to  the  railway  and  to  the  rolling  stock.  The 
expansion  of  the  traffic  and  the  increased  mileages  have  also 
involved  additional  expenditure.  The  proportion  of  working 
expenses  to  gross  receipts  has  been  53'i3  per  cent,  compared 
with  47"53  per  cent.  The  net  result  of  the  goods  traffic  is  an 
increase  of  391,556,  or  over  27  per  cent,  in  the  tons 
carried,  and  of  Rs.2,13,111,  or  over  19  per  cent,  in  the 
amounts  earned.  The  largest  increase  has  been  in  the  coal 
traffic  ;  there  are  also  substantial  increases  in  rice  and  the  man- 
ganese traflic,  and  there  are  numerous  smaller  increases  in  other 
items.  On  the  other  hand,  there  are  large  decreases  in  wheat  and 
grain  and  pulse,  and  smaller  ones  in  other  articles.  Under  the 
contract  with  the  Secretary  of  State,  surplus  profits  depend  on 
the  net  earnings  for  a  whole  year,  exceeding  the  guaranteed 
interest  for  the  same  period.  Net  earnings  were  Rs.1,41,51,252, 
and  the  guaranteed  interest  Rs.i,o6,8o,68s,  the  excess  of  net 
earnings  over  interest  being  Rs.34, 70,567.  The  amounts  are, 
however,  subject  to  some  adjustment.  The  statement  of  surplus 
profits  for  the  year  shows  a  balance  paj-able  to  the  companv  of 
Rs.7,69,268,   which    has   since   been    brought    home,   producing 
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i.-.S'.'''**5i  plu^  amount  brought  forward,  ^'iS.S^:;,  making  .{""0,517. 
The  directors  recommend  a  dividend  for  the  year  of  {.i  los.  per 
cent,  in  addition  to  the  usual  guaranteed  interest  of  2  per  cent,  for 
the  half-year,  and  that  ^^25.517  be  carried  forward. 

LIMA    RAILWAYS. 

The  annual  report  states  that  the  average  rate  of  exchange,  on 
which  b.isis  the  accounts  are  prepared,  has  been  24'ood.  per  sol. 
The  traffic  receipts  were  £41,540,  an  increase  of  £1,786,  and 
expenses  in  Peru  absorbed  £34,077,  a  decrease  of  £5,198,  leavmg 
the  net  receipts  £7,463,  an  increase  of  £6,984.  After  paying 
debenture  interest,  London  charges,  and  income-tax  (less  transfer 
fees.  £2,155),  there  is  a  profit  on  the  year's  working  of  £493. 
The  gross  traffic  receipts  show  an  increase  of  4^49  per  cent.,  the 
working  expenses  a  decrease  of  I3"23  per  cent.,  the  number  of 
passengers  a  decrease  of  68^56  per  cent.,  the  train  miles  run  a 
decrease  of  24'43  per  cent.,  the  ratio  of  working  expenses  to 
receipts  (82-03  Pi^r  cent.)  a  decrease  of  i6-i^6  per  cent.  The 
receipts  per  train  mile  run  were  2S.  loUl.,  agamst  2s.  id.,  and  the 
expenses  per  train  mile  run  were  2s.  4Jd.,  against  2S.  o^d.  The 
directors  have  received  cable  advice  from  the  manager  stating 
that  the  agreement  for  leasing  the  railways  and  the  agreement 
with  the  Government  (whereby  the  company  will  own  the  Callao 
section  in  perpetuity*  have  been  completed,  and  it  is  anticipated 
that  the  completed  documents  should  arrive  shortly  in  London. 
The  directors  have  opened  negotiations  with  the  view  of  guaran- 
teeing a  new  debenture  issue,  with  the  object  of  satisfying  the 
present  debentures,  discharging  the  receiver,  providing  a  sum  for 
working  capital,  and  for  payment  of  the  costs  of  the  proceedings, 
the  amount  of  which  it  is  not  possible  to  estimate  in  the  revrnue 
account.  To  enable  such  an  arrangement,  if  found  practicable, 
a  resolution  will  be  submitted  at  the  meeting. 

BOMBAY    BARODA    AND    CENTRAL    INDIA    RAILWAY. 

The  103rd  half-yc.irly  ordinary  general  iiici.(iiig  of  the  pro- 
prietors was  held  yesterday,  at  the  Cannon  Street  Hotel,  E.C.  : 
Colonel  \V.  S.  S.  Bi'ssktt,  K.C.LE.,  R.E.  (chairman  of  the  com- 
pany), presiding. 

The  Secrktarv  (Colonel  \V.  V.  Constable.  R.K.)  having  read 
the  notice  convening  the  meeting. 

The  Ch.mkm.w  said — Gentlemen,  if  you  will  be  good  enough  to 
take  the  report  as  read,  I  shall  make  a  few  remarks  on  the  chief 
items  of  the  accounts,  the  report  on  which  we  have  presented  to 
you  this  time  in  rather  a  new  shape.  The  greater  part  of  the 
report  deals,  as  usual,  with  the  earnings  and  expenses  of  the  half- 
year  ending  December  31,  1906,  hut  paragraphs  5  to  7  give  you 
the  results  for  the  year  1906,  in  respect  of  which  you  are  entitled 
to  a  share  of  the  surplus  profits  remaining  after  the  prescribed 
dues  h.ave  been  paid  to  the  Secretary  of  State. 

Divii)Exr)S  ,\XD  Reskkvk  Ki\d. 
In  addressing  you  in  December  last  I  presented  you  with  the 
cautious  forecast  sent  heme  by  our  agent  in  India  of  the  results 
of  the  half-year  for  which  the  accounts  are  now  before  you.  but, 
as  you  will  see  by  paragraph  9  of  the  report,  the  results  have 
proved  more  favourable  than  the  forecast,  and  your  share  of  sur- 
plus profits,  as  stated  in  paragraph  6,  amounts  to  £25,880,  instead 
of  £21,000,  which  in  December  was  all  I  could  lead  you  to  expect. 
More  accurate  forecasts  will,  we  expect,  be  possible  hereafter 
when  the  machinery  of  the  new  contract  gets  into  working 
order,  but  we  welcome  the  better  results,  which  .admit  of  our 
paying  the  promised  supplementary  dividend  of  los.  per  cent., 
and  carrying  forward  about  £i5,ooo'instead  of  £11,000  as  I  then 
told  you  was  probable.  The  report  asks  you  to  keep  the  extra 
dividend  out  of  the  surplus  profits  of  the  ye<ar  down  to  los.  per 
cent.,  making,  with  the  guaranteed  interest  of  3  per  cent.,  a  total 
of  3i  per  cent,  for  the  year,  and  informs  you  that  in  carrying 
forward  the  remainder  of  about  £15,000,  we  have  in  view  the 
early  establishntent  of  a  reserve  fund  for  the  equalisation  of 
dividends.  From  communications  that  have  passed  with  some  of 
our  larger  stockholders,  I  am  glad  to  know  that  this  policy  has 
their  approval,  and  I  am  confident  that  you  will  confirm'  our 
action.  Your  beard  arc  not  wanting  in  confidence  in  the  future  of 
your  undertaking,  but  with  past  experience  of  the  ups  and  downs 
of  traffic,  and  with  the  stability  of  your  dividend>  as  their  first 
consideration,  they  are  agreed  that  until  Ihcy  can  see  their  w.ay 
clearly  to  maintaining  a  higher  dividend  than  35  percent,  per 
annum  they  cannot  advise  you  to  make  any  higher  distribution. 
I  am  not  going  to  prophesy  when  this  higher  dividend  may  be 
expected,  but  I  would  remind  you  that  for  the  two  years  1907'and 
1908  we  h.ave  a  guarantee  from  the  Secretary  of'Stalc  that  the 
dividend  of  each  year  out  of  surplus  profits  shall  be  not  less  than 
i  per  cent.,  and  that  any  sum  we  decide  to  place  to  reserve  will 
not  affect  that  guarantee. 


KtUnXAST  FOR  CrRREXT  Half-vkak. 
The  published  returns  of  traffic  have  kept  you  informed  of  the 
gross  earnings  up  to  date,  which  are  s;itisfactory,  and  we  have 
received  from  the  agent  the  usual  forecisl  of  the  probable  results 
of  the  half-year.  He  estimates  the  gross  earnings  for  the  half- 
year  ending  June  30,  1907,  at  Ks.ifn;  lakhs,  or  about  Ks.5  lakhs 
more  than  in  190^),  and  he  estimates  the  working  expenses  at 
Ks.117  lakhs,  or  about  Ks.i  lakh  more  than  for  June,  u/)6.  If 
these  results  are  realised,  you  will  note  that  towards  the  sum  of 
Rs.20o  lakhs  (/>/i(s  interest  charges  on  .additional  capital  provided 
since  January  i,  n/yi),  the  net  earnings  of  the  first  h.-ilf  of  the 
current  year  will  contribute  Rs.152  lakhs,  or  about  Rs.4  lakhs 
more  than  were  contributed  in  the  corresponding  half  of  n)o(i, 
thus  making  the  position,  taking  the  increased  interest  charges 
into  account,  say  Rs.3  lakhs  better  than  last  year.  The  tele- 
graphic summ.ary  wc  have  received  indicates  s.atisfactory  increases 
as  compared  with  1906  in  coaching  traffic,  both  on  the  bro.id- 
gauge  and  metre-gauge  sections  of  the  system,  as  also  in  the 
receipt--  from  carriage  of  oil  seeds  and  cotton,  with  a  moderate 
increase  under  the  he.ad  of  sundries.  On  the  other  hand,  there 
is  a  heavy  deficiency  in  the  earnings  from  the  carri.age  of  wheat 
and  other  grains,  the  principal  part  of  which  occurred  on  the 
metre-gauge  section.  The  net  result  will,  no  doubt,  be  accepted 
as  satisf.actory,  and  when  the  details  are  available  it  will  be  inte- 
resting to  note  how  far  the  reductions  in  rates  and  fares  which 
were  introduced  in  July,  !(//>,  ani  January,  up7,  respectivelv, 
have  contributed  to  the  increase  in  the  quantities  of  goods  and 
in  the  numbers  of  passengers  carried. 

Results  of  Working  for  the  past  Hai.f-yf;ar. 
Turning  now  to  the  accounts  of  the  past  half-year  which  wc 
are  asking  you  to  pass  to-d.ay,  you  will  observe  from  paragraphs  8 
to  12  of  the  Report  that,  during  the  second  half  of  i(p6  (the 
reduction  of  passenger  fares  did  not  have  effect  till  January  i, 
K/37),  there  was  a  considerable  increase  in  the  number  of 
passengers  carried  on  the  combined  system— viz.,  15-4  millions  in 
np6  •ersiis  147  millions  in  1905,  although,  owing  to  a  reduction 
of  3  miles  in  the  aver.ige  distance  travelled  by  a  passenger,  this 
increase  in  numbers  has  coincided  with  a  decrease  of  li  lakhs  of 
rupees  in  earnings.  I  am  unable  to  find  any  explanation  of  this 
unusual  change  in  the  aver.age  distance  travelled,  which  occurs  to 
the  same  extent  on  both  sections  of  the  system.  In  paragraphs 
II  and  12  the  prominent  features  are  that  an  increase  of  tonn.age 
(general  merchandise  only)  from  1,617,372  in  u>o5  to  1,674,751  '" 
1 90^),  accompanies  a  decrease  in  earnings  from  Rs.  1 28  5  lakhs  in  ii>o5 
to  Ks.i  20  lakhs  in  i90«').  To  some  extent,  this  change  is  attributed 
to  the  reduction  in  goods  rates  introduced  in  190^1,  but  it  results 
also  in  part  from  the  smaller  quantity  carried  ol  cotton  and  other 
high-class  goods  and  partly  from  changes  in  the  average  distance 
the  traffic  was  carried.  Your  hoard  believe  that,  though  the 
railway  m.ay  have  to  do  more  work  to  earn  the  same  monev,  ihe 
recent  simplification  of  the  tariff  and  reduction  of  rates  will  have 
a  good  effect  in  the  future,  and  promote  the  freer  interchange  of 
traffic,  eventually  .adding  to  the  revenues  of  the  svstem. 

In  paragraph  13  of  the  report  we  have  given'you  a  verv  full 
precis  of  the  explanations  given  in  the  departmental  officers' 
reports  of  the  considerable  increases  of  expenditure  which  have 
had  the  board's  serious  attention. 

For  some  part  of  this  the  increased  train  mileage  accounts, 
for  some  part  of  it  the  uew  charges  under  Ihe  new  contract  arc- 
responsible.  Then,  coal  has  been  dearer  and  there  has  been  a 
considerable  increase  in  salaries  and  wages  in  addition  to  the 
heavier  expenditure  on  renewals  of  permanent  wav.  which  I 
referred  to  when  I  addressed  you  in  December  last.  '  I  can  only 
assure  you  again,  as  I  did  last  December,  that  our  agent  and  our 
heads  of  departments  in  India  are  looking  closely  to  all  items  of 
expenditure,  having  in  view  the  great  future  before  this  great 
system  of  railways  and  the  economical  working  of  the  increased 
traffic  which  we  and  they  look  forw.ird  to  the  railway  carrying  in 
the  near  future. 

Depltatios  to  the  Secretary  of  State  for  India. 
There  is  one  other  point  to  which  I  would  draw  your  attcnticn. 
You  .are  probably  aware  that,  after  receiving  a  deputation  from 
the  Boards  of  Indian  Railway  Companies,  and  from  Chambers  of 
Commerce  connected  with  India,  the  Sccrel.ary  of  State  for  India 
appointed  a  Departmental  Committee  to  inquire  into  and  report 
on  the  question  of  the  sufficiency  or  otherwise  of  the  funds  allotted 
for  railway  construction  and  equipment  (both  in  the  past  and  for 
the  future),  the  methods  of  raising  the  funds  required,  and  other 
nntlers  connected  with  the  efficiency  of  the  .adininislration  of 
Indian  railw.iys. 

As  you  have  seen  in  the  newspapers,  there  has  been  a  serious 
scarcity  of  w.agons  in  India,  and.  owing  to  the  unexpected  cur- 
tailment of  the  grant  provisionally  sanctioned  bv  Government  in 
the  triennial  programme,  nearly  all  railways 'find  themselves 
unable  to  handle  the  traffic  offering.     In  our  case  the  money 
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allotted  is  insufficient  to  provide  the  extra  cngnics  and  rollnig 
>tock  we  require  to  deal  with  the  present  traffic,  and  there  is 
quite  an  inadequate  provision  of  funds  for  appliances  at  stations 
and  other  necessary  betterments.  This  same  w^ant  of  money  also 
prevents  our  taking  in  hand  many  profitahle  branch  lines  and 
extensions.  In  the  case  of  flie  Nagda-Muttra  Railway,  where 
completion  is  so  important  to  the  interests  of  your  undertaking, 
not  only  has  the  opening  been  delayed,  but  it  has  net  been 
possible  to  order  enough  carriages  and  wagons  to  carry  the 
traffic  on  the  small  section  now  to  be  opened,  still  less  to  provide 
for  the  traftic  of  the  remaining  240  miles  when  it  is  opened.  It 
will  be  brought  to  tlie  notice  of  the  committee  that  the  small 
share  of  guaranteed  capital  stock  now  held  by  companies,  com- 
pared with  the  capital  belonging  to  Government,  and  the  reduced 
share  in  profits  derived  by  the  companies'  stock  under  contracts 
made  during  the  la>t  ten  years,  have  combined  to  lessen  the 
interest  of  shareholders  and  of  the  investing  public  in  Indian 
railways,  with  the  result  that  all  Indian  railway  investments, 
except  tliose  of  the  private  enterpiise  lines,  are  no  longer  in 
favour,  and  that  in  consequence  the  number  of  persons  ready  to 
subscribe  for  Indian  railway  issues  is  much  reduced.  In  the 
Tiiins  to-day  you  will  see  that  notice  has  been  received  that  the 
monsoon,  oii  which  so  much  depends  for  the  welfare  of  India,  has 
commenced  at  Bombay,  the  rainfall  having  occurred  at  fourteen 
stations. 

I  now  be",  gentlemen,  to  move  : — 

■That  the  icpoit  of  the  diructois,  xvilli  the  accounts  foi"  tin-  haU-vc.u  Luded 
DcccniluT  31.  1906,  now  presented,  lu-  received  and  adopted." 

Mr.  S.  J.  Wilde  seconded  the  resolution,  which,  after  a  short 
discussion,  was  carried  unanimously. 
The  Chai K.MAN  next  proposed  :— 

"Tint  out  of  the  siirpin'.  ppilHs  accrued  to  the  reconstituted  companv  up  to 
T,,,,,,il.,,  .,  i.,.>r.  adividcndat  the  r.ite  ol  jos.  per  i.lco  on  the  capital  stock,  ui  .iddi- 
,,,,,  ,,  i/  ;,  nilccil  interest  .,f  /I  lOs  per  cent,  (or  the  half  year  endini;  lune  .10. 
,',,,       ;,,  I  ,    ,   ,.l   ;..  Ilu-  holders  of    Mich  slock   who  were   registered  ni   the  couip.niys 

Tlie  resolution  was  unanimously  agreed  to. 

The  retiring  directors  and  auditors  were  re-elected,  and  the 
proceedings  terminated  with  votes  of  thanks  to  the  ch.iirni.m  and 
directors  and  the  Indian  staff  for  their  careful  conduct  of  the 
company's  aif.iirs. 

ARGENTINE    NORTH    EASTERN    RAILWAY. 

The  annual  i  cport  stales  th.it  tlie  reveiuic  lif  tlic  company's  lines 
was  : — Gr0!.s  earnings  U)^,22(i,  and  working  expenses  i.''i,i,,i'i.i. 
leaving  a  net  profit  of  £'3o,iS()2,  as  against  a  profit  of  ^"25,078  for  the 
previous  year.  In  accordance  with  the  scheme  of  arrangement,  the 
balance  shown  by  the  net  revenue  account  for  19061  including  return 
from  investments,  and  after  applying  ;£'2,5oo  to  renewal  fund) — 
namely,  £^42,677 — became  available  for  distribution  among  the 
holders  of  ordinary  debenture  stock,  and  the  directors  have 
accordingly  distributed  3  per  cent.,  leaving  £2^t)  to  be  carried 
forward.  The  passengers  numbered  97,133,  and  the  receipts 
totalled  ^120,519;  parcels  and  luggage  brought  in  .£"1,375; 
general  niercliandise  and  stores  totalled  103,654  tons,  the  revenue 
being  £52,122,  and  the  receipts  for  the  carriage  of  live  stock  were 
/'8,550.  '  Against  additional  receipts  of  £"8,539  "ic'  increase  in 
working  charges  is  £"2,755.  T'^e  expenditure  on  capital  account 
has  been  £"13,684,  whicti  includes  Xio,582  for  additions  to  or 
improvements  of  the  line  and  rolling  stock,  and  £?3,io2  for 
fencing.  As  regards  the  legal  fusion,  tlie  existing  prior  lien 
debentures  of  this  company  and  the  4  per  cent,  mortgage  deben- 
ture stock  of  the  Kast  Argentine  Railway  Company  (now  in 
liquidation)  have  to  be  paid  off  before  the  trust-deed  for  the  new 
A  and  B  debenture  stock  can  be  executed  and  the  formal  issue 
of  those  new  stocks  effected.  Notice  has  been  given  to  the 
holders  of  the  prior  lien  debenture  stock  that  they  will  be  paid 
off  on  August  I. 

EAST    INDIAN    RAILWAY. 

The  report  of  the  directors  for  the  half-year  ended  December 
31  last  states  that  the  total  mileage  of  the  East  Indian  Railway 
proper  132,165  miles. 

Capital. 

The  total  capital  outlay  on  the  East  Indian  Railway  under- 
taking and  on  incorporated  branches  to  the  end  of  1906  was 
Rs. 54,67,95,624,  including  Rs.i, 44,909  in  respect  of  capital  not 
charged  with  interest  ;  or,  excluding  lines  under  construction, 
suspense  accounts,  and  steamboats,  Rs.49,91,41,794,  giving  an 
average  cost  of  Rs.2, 30,546  per  mile  on  2,165  miles.  Capital 
expenditure  during  the  half-year  was  Rs.  1,05,9 1,305.  Of  this 
Rs.73, 59,868  was  for  rolling  stock  and  works  for  the  open  line  : 
and  the  remainder,  Rs.32,31,437,  for  works  on  new  lines.  During 
the  half-year  seventy-nine  coaching  and  1,186  goods  vehicles  were 
put  on  the  line  at  the  cost  of  capital. 
Revente. 

Gross   receipts    amounted    to    Rs. 4,02, 04, 234,    an    increase    of 


Rs.23,65,582,  and  working  expenses  to  Rs. 1,57,30,584,  an  increase 
of  Rs.2oi83,o27,  leaving  net  earnings  Rs.2,44, 73,650,  an  increase 
of  Rs.2, 82,555.  Eor  the  whole  of  1905  gross  earnings  show  an 
increase  of  Rs.46,6 1,029  ;  whilst  the  working  expenses  were 
Rs.40,72,259  more,  resulting  m  an  increase  of  net  earnings  of 
Rs.5, 88,770.  The  gross  earnings  for  1906  are  the  highest  yet 
recorded  for  any  one  year. 

The  percentages  of  the  working  expenses  upon  the  gross 
receipts  of  the  two  half-years  ended  December  31,  1906  and  1905, 
were  39'i2  and  36-07  respectively,  and  for  the  years  ii)ofi  and 
1905,  38-06  and  35"I2  respectively.  Excluding  from  the  account 
the  receipts  and'chargcs  for  traffic  carried  for  the  undertaking, 
the  percentages  for  the  two  half-years  were  37-24  and  3380 
respectively. 

The  net  earnings  for  the  half-year  of  the  undertaking  and  the 
Tarkessur  railway,  together  with  the  sums  received  for  working 
the  Delhi-Umballa-Kalka  and  South  Behar  railways,  amount  to 
Rs. 2,37, 70,099.  Erom  this  has  to  be  deducted  a  sum  of 
Rs.i,(x),4i,8g3,  leaving  a  divisible  surplus  of  Rs.77,28,206  ;  the 
company's  share  of  which,  after  deducting  Rs.24,607  for  Indian 
income-tax,  is  Rs.8,35,443.  This  amount  has  produced  the  sum 
of  ;£56,094,  which  "together  with  the  balance  brought  forward 
from  last  half-year,  etc.,  enables  the  board  to  recommend  the 
payment  of  a  dividend  for  the  half-year  at  the  rate  of  17s.  3d.  per 
cent,  on  the  deferred  annuity  capital  and  the  deferred  annuity 
capital,  class  D,  in  addition  to  the  guaranteed  interest  of  £'2  per 
cent.  The  return  of  guaranteed  interest  and  dividend  for  the 
year  1906  is  at  the  rale  of  £5  18s.  per  cent,  on  the  deferred 
annuity  capital  and  the  deferred  annuity  capital,  class  D.  The 
distribution  for  the  year  1905  was  at  the  same  rate.  The  transfer 
of  the  A  and  deferred  annuities  to  the  classes  C  and  D  continues. 
The  holdings  in  class  C  now  representing  £"112,255  of  annuity, 
and  in  class  D  a  capital  of  £'4, 38(1, 481,  leaving  in  the  A  annuities 
£^1 12,010  annuity,  and  in  the  deferred  annuities  £!'2, 163,519 
capit.il. 

ARICA    AND    TACNA    RAILWAY. 

The  annual  report  states  that  traffic  receipts,  etc.,  amounted  to 
£17,072,  a  decrease  of  £71,498,  and  the  expenses  in  Chili  were 
£'10,376,  a  decrease  of  ^£453,  leaving  net  receipts  £^6,696,  a  decrease 
of  £"1,045,  from  W'hich  has  to  be  deducted  London  charges  £"1,991, 
and  loss  in  exchange  £(m.  leaving  as  net  revenue  ,£^4,645.  The 
number  of  passengers  carried  was  24,634,  goods  24.4Si,889ks., 
and  specie  value  $2,136,816.  The  improvement  shown  in  last 
year's  figures  has  not  been  maintained,  but  the  net  receipts  are 
practically  identical  with  those  of  the  preceding  year,  and  have 
enabled  the  directors  to  declare  a  dividend  of  4s.  per  share,  which 
was  made  payable  on  the  3rd  inst.  Earthquakes  were  felt  in 
Arica  in  the  months  of  July,  September,  and  December,  the  latter 
being  a  somew-hat  severe  one,  but,  happily,  no  damage  was  done 
to  the  company's  property.  Work  on  the  Arica-La  I'az  Railway 
has  made  little  or  no  progress,  and  the  doubts  freely  expressed  a 
year  ago  as  to  the  feasibility  of  the  present  scheme  appear  to 
have  been  fullv  justified. 


New-  'Vorl<  Ontario  and  Western  Railway.— A  dividend  of 
2  per  cent,  on  the  common  stock  has  been  declared. 

Antofagasta  Railway. — The  directors  have  declared  an 
interim  dividend  on  account  of  the  profits  of  the  year  1907  of 
2;,  per  cent,  on  the  preferred  ordinary  stock,  less  income-tax. 

Indian  Midland  Railway.— The  accounts  for  the  half-year 
ended  December  31  last  show  that  the  gross  earnings  amounted 
to  Rs. 54,95, 733  and  the  net  earnings  to  Rs. 24,90, 159,  as  compared 
with  Rs.48, 80,465  and  Rs.22,61,512  respectively  for  the  corre- 
sponding period.  The  net  earnings  have  been  paid  over  to  the 
Government  for  distribution  as  follow  : — Bhopal  State  Railway, 
Rs.2,04,723  ;  Bina-Baran  Railway,  Rs.93,2S9  ;  Bhopal-Ujjain 
Railway,  Rs.1,38,477;  Indian  Midland  Railway,  Rs.20,53,669.  On 
June  30,  1906,  the  net  earnings  w-ere  in  excess  of  the  amount 
required  to  pay  the  interest  charges  by  Rs.4,89,340,  and  for  the 
half-year  under  review  there  was  a  deficiency  of  Rs.3, 16,064, 
making  the  excess  for  the  whole  year  Rs.1,73,276. 

Manila  Railway. — An  extraordinary  general  meeting  of  the 
Manila  RaiUvay  was  held  at  Winchester  House  on  the  7lh  inst., 
under  the  presidency  of  Mr.  J.  C.  Cater  Scott,  for  the  purpose  of 
confirming  a  resolution  that  the  company  be  w-ound  up  volun- 
tarily, and  that  Mr.  John  Mackenzie  (the  secretary  of  the  com- 
pany) be  appointed  the  liquidator  for  the  purposes  of  such 
winding  up.  This  decision  is  the  outcome  of  an  arrangement 
arrived  at  by  the  dire2tors  and  approved  by  the  different  classes 
of  shareholders  at  meetings  held  in  December  last,  whereby  the 
property  of  the  company  has  now  been  sold  to  an  American  com- 
pany, in  which  the  shareholders  of  the  Manila  Railway  Company 
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will  have  an  interest  in  the  future.  The  chairman  formally 
moved  that  the  resolution  be  conlirnicd.  Admiral  Sir  Cyprian 
A.  (i.  Bridfje  seconded  the  motion,  which  was  carried  unanimously, 
without  discussion. 

PARLIAMENTARY. 

PROGRESS     OF     PRIVATE     BILLS. 

The    SIrhowy    Valley    Bills. 

The  -Select  CouimiUte  i.i  the  lloii;.e  ui  Cuiuiiions,  which  is  con- 
sidering the  .Vlexandra  (.Newport  and  South  Wales)  Dock  and 
Railwav  Bill,  the  Harrv  Bill,  and  the  joint  proposals  of  the  Great 
Western,  the  London' and  North  Western,  and  Rhymney  Com- 
panies met  again  on  Monday.  After  hearing  further  evidence, 
the  Chairman  announced  that  a  majority  of  the  Committee  was 
of  opinion  tliat  the  Barry  scheme  would  best  serve  the  public 
interests  and  tliat  the  bill  w.as  considered  proved.  On  Wednes- 
dav  the  Committee  found  the  preamble  of  tlie  .\le.\andra  (New- 
port and  South  Wales*  Dock  and  Railway  (General  Powers)  Bill 
proved,  subject  to  one  or  two  reservations.  No  running  powers 
will  be  granted  ovir  the  North  Western  or  Great  Western  lines. 
Port    Talbot    Railway    and    Docks    Bill. 

This  bill  came  before  the  Karl  of  Onslow  s  Select  Committee  of 
the  House  of  Lords  on  Tuesday.  The  bill  enables  the  company 
to  construct  a  new  railway  in  the  parishes  of  Aberavon  and 
Margam,  enables  the  company  to  have  running  powers  over  the 
railwavs  of  the  Rhondda  Valley  and  Swansea  Bay  Railway  Com- 
pany, and  authorises  the  raising  of  ^Ji 20.000  .additional  capital  by 
the   creation   of    ordinary   or   new   preference    shares,    and   by 


borrowing  on  mortg.age  or  issue  of  debenture  stock.     The  bill 
was  ordered  to  proceed. 

Taff   Vale    Railway    Bill. 

Intimation  was  made  to  the  House  of  Lords  on  Monday  that 
the  opposition  to  this  bill  had  been  withdrawn.  It  w.is  pa>sed  by 
the  Unopposed  Bills  Committee  on  Tue-day.  togillur  with  other 
unopposed  bills,  as  sliown  in  our  table. 

QUESTIONS    IN    THE    HODSE    OF    CO.MMONS. 

The    Madras    Railway. 

In  reply  to  Sir  Li.wis  .McIvkk, 

Mr.  JuHX  MoRi.KV  said— The  transfer  of  the  Madras  Railway 
from  the  present  company  has  been  finally  decided  on,  with  a 
view  to  the  re-arrangement  of  the  railways  in  Southern  India, 
which  was  considered  by  the  Government  of  India  and  the 
Railw.iy  Board  to  be  imperative  on  administrative  grounds. 
Subject  to  the  settlement  of  satisfactory  conditions,  the  Southern 
Maliratta,  South  Indian,  and  Great  Indian  Peninsula  railw.ay 
companies  have  provisionally  accepted  the  offers  which  have 
been  made  to  them  to  include  in  their  systems  portions  of  the 
present  Madras  Railway. 

Midland    Railway    and    Crumford    Canal. 

Mr.  Ramsay  Macdonam)  .asked  the  PreMdenl  of  the  Board  of 
Trade  whether  he  had  received  any  complaint  from  the  local 
authorities  and  tr.aders  of  the  district' that  the  Midland  RaiKv.ay 
Company  was  not  carrying  out  the  duties  imposed  upon  it  bv  the 
Crumford  Canal  Sale  .\ct,  1S46,  and  was  allowing  the  canal  and 
works,  including  the  Butterley  Tunnel,  to  fall  into  such  a  state 
of  disrepair  as  to  make  them  inconvenient  and  almost  useless  for 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE     L— BILLS     ORIGINATING     IN     THE     HOUSE     OF     LORDS. 


Progress  ix  House  of  Lords 


N.\ME  OF  Bill. 


Second 
Reading. 


Result  in 
Committee. 


Metropolitan  Railway  (Pension  Fund)  Feb.  27  L'nop.  April  ^o 

Midland  Railway    Feb.  28  Passed  Jlay"  13 

Midland  Railwav  (W.  Riding  Lines)  .Abandonment  Withdrawn 

North  British  Railway  Feb.  25  Passed  May  2 


Progress  is  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


.May  23  L'nop.  June  6 


Third 
Reading. 


TABLE    II.— BILLS    ORIGINATING    IN    THE     HOUSE    OF    COMMONS. 


Name  of  Bill. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 
Railways  (.Additional  Capital,  etc.)  

Alexandra  (Newport  and  S.  Wales)  Docks  and 
Railway  (Gen.  Powersi  

Barry  Railway 

Brecon  and  ilerthyr  Tydfil  Junction  Railway 

Cardiff  Railway   

Central  London  Railw.ay 

Channel  Tunnel  Railway 

Collooney  Ballina  and  Belmullct  Railways  and 
Piers  

Great  Central  Railway   

Great  Northern  and  City  Railway 

Great  Western,  London  and  North  Western,  and 
Rhymney  Railway  Companies 

Hull  and  Barnslcy  Railway  

Lancashire  and  Yorkshire  Railway    

London  and  North  Western  Railway 

London  and  North  Western  Railway  (Superannua- 
tion Fund) 

Lower  Thames  Tunnel  Railways    

Mullingar  Kells  and  Droghcda  Railway 

Xeath  Pontardawe  and  Brynaman  Railway 

North  Eastern  and  Lancashire  and  Yorkshire 
Railways   

North  East  London  Railway    

North  St.atlordshire  Railway    

Plymouth  and  Nortb  Devon  Direct  Railway 
(Abandonment) 

Port  Talbot  Railwav  and  Docks 

S.E.  and  L.C.  &  D.'Railw.ays   

South  Wales  Mineral  Railway 

Taff  Vale  Railway  

Watford  and  Edgware  Railway 


Progress  in  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


Mar.  T3         l'nop.  June  13 


April  II 
April  10 
April  12 

Withdrawn 
May  6 

Withdrawn 

April  10 
Mar.  I  ^ 
Mar.   7 

Mar.  IQ 
Feb.  25 
April  23 
April  25 

Feb.  26 
June  M 
April  2X 
Mar.   5 

Feb.  27 
Mar.  4 
Mar.   4 

Feb.  26 
April  10 
Mar.  II 
Mar.  25 
April  10 
M.ar.  25 


Passed  June  1 2 
Passed  June  10 
L'nop.  April  25 

l'nop.  May  30 


Passed  May  '> 
Passed  May  2 
Passed  .\p.  H; 

Rcjctd.  June  10 
I  Passed  Mar.  20 
'  Passed  May  S 

Passed  May  13 


I    Withdrawn 
I  L'nop.  Mar.  22 
I  L'nop.  Mar.  14 

I  l'nop.  Mar.  22 
I  l'nop.  .\pril  i^ 
L'nop.  April  i« 
.  Passed  Ap.  1 1 
Passed  Ap.  17 
Rejected  .Ap.  24 


Third 
Reading. 


May  7 


May  16 

May  21) 
M.ay  II 


April  II 
May  23 
May  27 


L'nop.  Mar.  14  April  28 

Withdrawn. 
.  Passed  .Ap.  10 


April  23 


April  2S 


April  0 
April  2S 
.April  2S 
April  If) 
April  26 


Progress  in  House  of  Lords. 


Second 
Reading. 


Result  in       I         Third 
Committee.    I      Reading. 


May  16         l'nop.  June  11         June  13 

Jiiin.-  4  -.  1 

May  30  ...  I 


May  >s  ...  ' 

June   11  ...  I 

June  4  I 

May  S  l'nop.  May  14  May  16 


May  ,s 


May  13  l'nop.  May  14  May  16 


May  X  l'nop.  May  14  May  16 

May  s  l'nop  June  11 

May  X  l'nop  June  3  Jun*;  10 

May  1 

May  «  Unop.  Juneli 
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■traflic;  whether  an  inspector  of  the  Board  of  Irade  had  been 
•■(  nt  to  inspect  this  tunnel  and  the  transport  system  immediately 
connected  with  it  ;  whetlicr  the  report  of  the  inspector  had 
been  received,  and  wlicn  it  was  to  be  published  ;  and  whether 
the  Board  of  Trade  proposed  to  delay  the  Midland  Railway 
Company's  bill,  now  before  Parliament,  until  this  report  wasm  the 
hands  of  members. 

Mr.  Kearlky,  who  replied,  said— Complaint  has  been  made  ot 
the  condition  of  this  canal  by  traders  and  owners  of  other  canals. 
Sir  William  Matthew>  has  been  appointed  to  inspect  the  canal 
and  report  to  the  Board  of  Trade  thereon,  and  he  held  his  inquiry 
durinq  the  past  week.  The  Board  of  Trade  expect  to  receive 
his  report  very  shortly,  and  will  then  consider  the  question  of  its 
publication,  "in  the  meantime  they  have  intimated  to  the  proper 
authorities  that  tlic  Midland  Railway  Company's  bill,  which 
contains  certain  provisions  relating  to  the  canal,  will  not  he- 
treated  as  an  unopposed  measure  until  Sir  William  Matthews' 
report  is  received. 

Wkunfsviav. 
Subscriptions    by    Rail^vay    Companies. 

Inreplv  to  Mr.  Trevelyan, 

Mr.  LLovd-George  said — I  am  proposing,  under  the  powers 
given  by  section  ^2  of  the  Railway  and  Canal  Traflic  Act,  it<SS,  to 
call  upon  the  railway  companies  to  include  in  the  return  forwarded 
to  the  Board  of  Trade  under  the  Railway  Regulation  Act.  liS;:, 
a  statement  showing  in  detail  the  subscriptions  or  donations  to 
institutions  or  associations  not  under  the  direct  control  of  the 
companies,  and  not  for  the  exclusive  heneht  of  tlie  companies.' 
servants. 


COALITE  "-THE    NEW    FUEL. 


We  understand  that  exhaustive  tests  are  now  being  made  with 
ciiahtu.  tlie  new  fuel,  tn  exploit  which  a  company  is  about  to  be 
floated  to  prove  its  eflkacv  for  steam-raising  purposes.  Whilst 
not  at  liberty  to  disclose  'particulars,  we  gather  that  the  results 
of  such  tests  to  date  have  been  extremely  satisfactory.  A  very  large 
domestic  demand  appears  to  be  alreadv  assured.  It  should  be 
distinctlv  understood  that  the  onlv point  coalite  holds  in  common 
with  anthracite  coal  is  that  both  are  smokeless.  Coalite  may  be 
Inirned  in  any  pattern  grate,  which,  of  course,  cannot  be  done 
with  anthracite.  It  is,  moreover,  substantially  cheaper  than  the 
latter,  and  gives  that  cheerful  lire  so  loved  by  domesticity. 
Referring  to  "the  new  invention  at  the  annual  meeting  of  Willi. im 
Cory  and  Son,  Ltd.,  held  during  the  week.  Sir  Francis  William 
•Corv,  who  presided,  stated  that'  it  was  claimed— and  he  thought 
on  good  grounds— that  this  new  fuel  would  result,  to  a  great 
extent,  in' clearing  London  of  thick  fogs,  caused  largely  by  the 
smoke  emitted  from  domestic  and  factory  chimneys.  Messrs. 
Corv  had  entered  into  an  agreement  with  the  new  coalite  company 
to  act  with  them  in  the  purchase  of  coal  and  in  the  sale  of  coalite, 
and  if  it  met  with  the  success  anticipated,  it  should  prove  a 
source  of  great  revenue.  If  coalite  was  going  to  be  the  great 
success  that  many  people  anticipated— and  he  personally  thought 
there  wimld  be  a  great  demand  for  it,  as  it  matle  a  very  hot  fire— 
Willi. nil  Corv  .md  Son  ought  to  be  in  it. 


GREAT     CENTRAL    COMPANY    AND     BILLINGSGATE     MARKET. 


The  Billingsgate  and  Leadenhall  Markets  Committee  of  the 
City  of  London  Corporation  held  a  public  inquiry  at  the  Guild- 
hall, on  the  Olh  and  7th  inst.,  into  the  adequacy  or  otherwise  of 
the  existing  accommodation  for  the  trade  at  Billingsgate,  and  the 
expediency  of  the  removel  of  the  public  tish  market  of  London  to 
another  site.  The  onlv  railway  wimess  who  gave  evidence  at  the 
inquiry  was  Mr.  |.  Rostern,  the'assistant  to  the  general  manager  of 
the  Great  Central  Company,  none  of  the  other  raihv.ays  being 
represented. 

Mr.  RiisTEKN  alluded  to  the  detention  of  his  company's  vans 
at  Billingsgate,  which,  he  stated,  averages  something  like  six  to 
six  and  three-quarters  hours  per  day  per  van.  The  distance 
from  Marylebone  to  Billingsgate  is  abmit  4  lo  4'  miles,  and  the 
vans  have  to  travel  a  longer  distance  than  that  of  any  other 
raihvav  company  with  the'exception  of  the  (he.it  Western.  He 
suggested  that  a  wharf  should  be  provided  in  the  vicinity  of  the 
Market,  on  land  alreadv  belonging  to  the  Corporation,  on  to 
which  the  tish  arriving  bv  drays  might  be  unloaded.  The 
dravs  thus  released  would  "be  able  to  make  room  for  the  vans 
arriving  by  the  later  trains,  and  such  of  the  vans  as  were  required 
for  reiHOving  the  empties  might  remain  in  the  immediate  vicinity. 
As  regards 'the  empties,  he 'suggested  that  the  basement  of  the 
M.-irket  might  be  arranged  in  "two  lioors  instead  of  one,  the 
intervening  lloor  being  utilised  for  the  storage  of  empties,  the 
drays  being    t.ikeii  down  to  the  lower    baseiiient    by  hydraulic 


lifts  and  the  empties  transferred  from  the  intermediate  lloor  into 
the  vans.  This  would  materially  relieve  the  approaches  to  Billings- 
gate, and  would  prevent  delays  to  the  railway  companies'  vans. 
He  advocated  police  supervision,  and  thought  that  a  conference 
between  the  representatives  of  the  railway  companies  and  the 
officials  of  the  market  as  to  dealing  with  the  drays  in  the 
approaches  would  be  productive  of  much  good.  He^  suggested 
the  desirability  of  the  market  being  opened  a  little  earlier  than 
5  a.m.,  so  as  to  enable  unloading  operations  to  be  commenced 
earlier,  and  thus  relieve  the  thoroughfare.  He  also  referred  to 
non-returnable  empties,  and  said  tliat  he  hoped  so.ne  sysJem 
would  be  adopted  in  the  near  future  which  would  get  rid  of  the 
difticulty  of  dealing  with  the  empties.  As  to  removal  of  the 
market  from  Billingsgate  to  Shadwcll,  he  considered  that  such  a 
course  would  be  a  disastrous  thing. 

In  cross-examination  by  one  or  two  members  of  the  Committee, 
Mr.  RosTERX  stated  that  he  did  not  think  it  would  be  practicable 
to  arrange  for  the  fish  10  be  taken  over  other  companies'  lines  to 
the  vicinity  of  Shad  well,  inasmuch  as  not  only  would  the  tolls 
and  charges  be  prohibitive,  but  the  delays  in  taking  the  hsh  over 
the  other  companies'  lines  would  be  so  great  that  his  company 
would  be  in  a  worse  position  than  having  to  take  the  hsh  to 
Marylebone. 

In' reply  to  inquiries  as  to  the  provision  of  a  central  site  with 
railway  connections  with  all  the  northern  lines,  he  stated  that  he 
could  'not  contemplate  the  possibility  of  such  a  proposal  being 
c.uried  into  effect,  nor  did  he  liold  out  any  hope  of  the  rates  for 
I  lie  carriage  of  lish  from  (Grimsby  being  reduced,  even  if  better 
facilities  were  provided,  inasmuch  as  the  railway  companies 
carrv  hsli  from  Grimsby  to  London  for  something  like  slbs.  for  a 
penny. 


INTERNATIONAL    TIME-TABLE     CONFERENCE. 

Tliis  Conference  was  ofhcially  opened  on  Wednesday  last  at  tlie 
Caxton  Hall,  Westminster,  under' the  presidency  of  Mr.  Cosmo 
!!onsor.  chairman  of  the  South  Kaslern  and  Chatham  Railway. 
As  most  readers  will  be  aware,  this  Conference  is  held  twice  a 
vcar  to  settle  the  winter  and  summer  train  services,  and,  of  course, 
'chielly  concerns  Continental  railways.  It  has  not  been  held  in 
1-ondon  since  iMi;;.  At  the  last  Conference  in  Dresden,  London 
having  been  unanimously  selected  as  the  centre  for  settling  the 
winter  service,  r(;o7-S,  the  three  companies  having  principal  con- 
nections with  the  Continent— the  South  P^astern  and  Chatham, 
(heat  Eastern,  and  London  Brighton  and  South  Coast  Railways- 
became  the  convening  companies,  and  with  them  rested  the  duty 
of  organising  the  arrangements  in  connection  with  the  Conference. 
There  were"  in  all  ifiy  railway  and  steamship  administrations 
invited  and  25(1  delegates  were'  present  in  addition  to  the  repre- 
sentatives ot  foreignC'rOvernnient  Departments,  Riiilway  Ministers 
and  Ministers  of  I'ublic  Works. 

The  Conference  sat  on  both  Wednesday  and  Thursday  last. 
In  his  opening  address  Mr.  Cosmo  Bonsor,  on  behalf  of  the  con- 
vening companies,  welcomed  the  Conference  to  London.  It  was 
instructive,  he  stated,  to  notice  the  frequent  exchange  of  visits 
between  Royalties  and  Chiefs  of  State,  and  the  ease  with  which 
such  visits  were  accomplished  was  the  outcome  of  friendly 
co-operation  between  the  railways  of  Europe.  It  remained  for 
them  to  lind  further  means  of  ene-ouraging  the  various  nations  of 
Europe  to  travel  amongst  each  other.  In  examining  the  returns 
of  passengers  between  England  and  the  Continent,  he  found  the 
majority  were  English,  and  he  trusted  additional  means  would  be 
found  for  inducing  foreigners  to  visit  England  in  greater  numbers. 
It  having  been  decided  that  the  next  Conference,  for  hxing  the 
summer  service  for  190S,  should  be  held  at  A'ienna  on  December 
II  and  12  next,  the  Conference  settled  down  to  the  discussion  of 
the  25^  subjects  appearing  on  the  agenda. 

During  their  visit  the  delegates  were  entertained  at  a  banquet 
at  the  Great  Eastern  Hotel,  Lord  Stalbridge  presiding,  and  on 
Thursday  had  a  most  enjoyable  excursion  to  Windsor  and 
Maidenhead. 

Indian  Railway  Contracts. — For  the  East  Indi.ui  Railway 
Companv,  Messrs."  Head,  Wrightson  &  Co.,  Ltd.,  of  Thornaby- 
on-Tees,'  have  booked  an  order  for  the  supply,  at  a  cost  of  about 
Xio.Soo,  of  fittings  for  carriage  and  wagon  underframes,  and 
another  for  6,000  back  plates  for  bearing  springs  of  the  value  of 
about  ^."2,i-,o  f.o.b.  Middlesbrough.  For  the  Bengal-Xagpur 
Railway,  Messrs.  John  Spencer  &  Sons,  Ltd.,  of  Ne\vburn-on- 
Tyne,  have  on  hand  a  large  order  for  spiral  and  volute  springs  ; 
and  for  the  same  railway  Messrs.  Bolckow.  \'aughan  &  Co.,  Ltd., 
are  supplying  1,^7:;  tons  of  qolh.  steel  rails  and  a  large  quantity 
of  tish-pTates,  required  for  the  2ft.  6in.  gauge  extension  lines  of 
the  Bengal-Nagpur  Railway. 
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PERSONAL. 

Mr.  Charles  J.  Grierson  lias  been  appointed  manager  and 
general  rcprocntativc  in  lira/il  of  the  Kspcrito  Santo  and  Cara- 
vellas  Railway  Company.     He  sailed  for  Rio  yesterday. 

Mr.  H.  NV.  Firth,  of  the  electric  lighting  and  power  depart- 
ment of  the  Great  Kastern  Railway,  has  been  appointed  electrical 
engineer  to  the  company.  The  supervision  of  the  telegraph 
department  will  be  included  among  the  duties  of  his  new  position. 

Mr.  Finlay  F.  Scott  has  been  appointed  superintendent  of  the 
line  by  the  directors  of  the  London  Brighton  and  Soutli  Coast 
Railway,  in  place  of  Mr.  David  Greenwood,  who  retires  on  June 
30.  Mr.  Scott  was  formerly  the  company's  district  superintendent 
at  Kast  Croydon. 

Sir  Walter  Richard  Nugent,  Bart.,  M.P.,  of  Dpnore,  Multy- 
farnhani,  Co.  Westmeath,  has  been  elected  to  the  beard  of  the 
Midland  Great  Western  Railway  Companv  in  the  room  of  Sir 
(icorge  Morris,  K.C.B.,  whose  resignation  wa--  accepted  at 
Tuesdays  board  meeting  with  great  regret. 

Major-Qeneral   Sir   Arthur   Ellis,  Q.C.V.O.,  C.S.I.,  one  of 

his  Majesty's  Kquerries,  and  Comptroller  in  the  Lord  Chamber- 
lains  department,  who  w.-is  also  a  director  of  the  Bengal  and 
North  Western  and  Bengal  Central  Railway  Companies,  died 
suddenly  at  the  Royal  Opera  on  Tuesday  night,  while  awaiting 
the  arrival  of  tlieir  Majesties  King  Kdward  and  Queen  Alexandra 
with  their  guests,  the  King  and  IJueen  of  Denmark.  Sir  .Arthur, 
who  was  in  his  seventieth  year,  served  in  the  Crimea  at  the  siege 
of  Sebastopol,  at  Kertch,  and  in  India,  being  A.D.C.  and  niilitai-y 
secretary  to  Lord  KIphinstone,  Governor  of  Bombay. 

Mr.  Alfred  Aslett,  general  manager  of  the  Furness  Railway, 
has  been  presented  by  H.LH.  Prince  Fushimi  with  a  very 
handsome  Japanese  tortoise-shell  cigarette-case  as  a  souvenir  of 
the  Prince's  visit  to  Barrow-in-Furness  on  Mav  21  and  22.  The 
cigarette-case  was  accompanied  by  a  letter  from  Mr.  M.  M. 
Lampson,  the  .\ttache  from  the  Foreign  Ofiicc,  expressing  his 
Imperial  Highnesss  approval  of  all  that  was  done  to  provide  for 
the  comfort  and  convenience  of  himself  and  suite  on  the  Furness 
Railway.  Mr.  George  F.  'West,  assistant-superintendent  of  the 
London  and  South  Western  Railwa}',  and  Mr.  George  Cunningham, 
western  district  superintendent  of  the  North  British  Railway, 
also  received  gold  scarf-pins  bearing  the  Prince's  monogram  as 
mementoes  of  his  Highnesss  recent  visit. 

Mr.  David  Greenwood,  superintendent  of  the  line,  London 
Brighton  and  South  Coast  Railway,  lias  decided  to  retire  at  the 
end  of  the  present  month,  after  completing  nearly  half  a  century's 
active  railway  service.  Mr.  Greenwood,  who  is  a  Yorkshireman, 
received  his  early  training  with  the  Great  Northern  Railway. 
.\ftcr  filling  subordinate  positions  at  Claypole  and  Hougham,  in 
Lincolnshire,  the  London  terminus  at  Kings  Cross,  and  at 
Hatfield,  he  was  appointed  stationmaster  at  Hertingfordbuiy,  and 
from  this  he  was  given  charge  of  Ardslcj'  Junction,  in  the  West 
Riding.  In  1M72  he  was  appointed  stationmaster  at  Doncaster. 
Mr.  Greenwood's  service  in  the  South  of  England  dates  from 
1878,  when  he  was  selected  out  of  over  a  hundred  candidates  for 
the  appointment  of  local  superintendent  at  Portsmouth,  in  the 
joint  interests  of  the  London  Brighton  and  South  Coast  and  the 
London  and  South  Western  Railway  Companies.  Subsequently 
he  was  transfeired  to  the  chief  administrative  centre  of  the 
Brighton  Company  at  London  Bridge  as  traflic  superintendent, 
and  a  year  later,  in  189S,  he  was  created  superintendent  of  the  line. 

RAILWAY     NOTES. 

The  Hampstead  Tube,  as  the  Charing  Cross  Euston  and 
Hanipstead  Railway  will  be  popularly  known,  will  be  opened 
next  Saturday  by  the  Right  Hon.  Lloyd  George.  M.I*.,  President 
of  tlie  Board  of  Trade. 

•"  Prince  Fushimi's  Visit  to  Canada.— The  Grand  Trunk 
Railw.ny  Company  received  the  following  cablegram  yesterday 
from  North  B.iy,  Ontario  : — "  Prince  Fushimi's  Imperial  train 
arrived  here  to-night,  sharp  on  time.  Delighted  with  journey 
from  Toronto,  through  highlands  of  Ontario.  Prince  expressed 
thorough  appreciation  of  arrangements  made  by  Grand  Trunk 
R.ailway  system  through  Eastern  Can.ida,  and  the  way  they  were 
carried  out.     Left  for  West  seven  o'clock. ' 

Driver  Gourlay,  having  completed  his  term  of  three  months' 
imprisonment,  was  released  on  Wednesday  from  Callon  Gaol, 
Edinburgh.  .About  2,000  people  assembled  at  the  gate  of  the 
prison  at  eight  o'clock  in  the  morning,   when  the  prisoners  are 


u^u.llly  liberated,  but  Gourl.ay  h.id  been  quietly  released  bv  the 
prison  authorities  several  hours  earlier  without  creating  atterition. 
\  post  has  been  found  for  him  at  the  North  British  Railway  loco- 
motive works  at  St.  .Margarets,  Edinburgh. 

The  Bakerloo  Tube.  Edgware  Road  Station  on  the  Baker 
Street  and  Waterloo  Railway  will  be  opened  to-day  (Saturday), 
ri.is  station  is  conveniently  situated  in  the  high  roatl  near  Chapel 
Street,  and  in  addition  to  sfrving  the  populous  district  thereabouts 
and  the  Great  Western  Paddiiigton  terminus,  it  will  be  of  con- 
siderable benefit  to  residents  in  Kilburn,  Broiidesbury,  and 
Cricklewood,  who  will  be  able  to  reach  the  West-end  by  taking 
'bus  to  Edgware  Road  and  proceeding  thence  by  tube. 

Madras  Railway.  -The  report  and  accounts  of  the  .Madras 
Railway  Company  for  the  half-year  ended  December  v  last,  to 
hand  ycsterd.iy  afternoon,  state  that  the  capital  outlay  for  the 
period  under  review  amounted  to  i,'<'>3,833.  The  gross  revenue 
of  the  Madras  Railw.iy  proper  was  ;i!66i,7C)<;,  against  £()^i,()ik) 
in  the  December  half  of  i<)05,  or  an  increase  of  476  per  cent. 
The  expenditure  totalled  .{.448,8(^3,  an  increase  of  21 -35  P*-'''  cent., 
net  earnings  showing  a  decrease  of  £^H,()io,  or  18O8  per  cent. 
Our  usual  abstract  of  the  accounts  will  appear  in  next  week's 
issue. 

Bristol  Carriage  and  Wagon  Works. — The  annual  report 
slates  that  after  adding  £4,000  to  the  depreciation  account,  a 
sum  remains,  including  the  amount  brought  forward  from  last 
account,  of  £?2i,i6i,  from  which  must  be  deducted  the  interim 
dividend  of  4  per  cent.,  amounting  to  £^4,400,  paid  in  December 
last,  leaving  a  balance  of  £'16,761.  Tne  directors  recommend 
that  a  dividend  consisting  of  4  per  cent,  and  a  bonus  of  2  pes 
cent,  be  declared  on  the  callcd-up  preference  and  ordinary  share 
capital  for  the  half-year  ended  March  31  last,  which  amounts  to 
£'6,600,  and  that  the  balance  of  £10,161  lie  carried  forward. 

Light  Railway  Commission.— Tlie  Light  Railway  Com- 
missioners have  submitted  to  the  Board  of  Trade  for  conlirma- 
tion  the  Cromarty  and  Dingwall  Light  Railw.ay  t  Extension  of 
Time,  Deviation,  and  .-Vmendment)  Order,  ii>o7,  reviving  the 
powers  granted  and  extending  the  period  for  the  compulsory 
purchase  of  lands  and  for  the  completion  of  the  railway  and 
works  and  authorising  a  deviation  of  part  of  the  railway.  On 
Thursday  next,  June  20,  the  oflices  of  the  Light  Railw.ay  Com- 
mission will  be  transferred  from  ^4,  Parliament  Street,  S.W.,  to 
Scotland  House,  New  Scotland  Yard,  Westminster,  S.W. 

Viceregal  Commission  on  Irish  Railways.— During  the  week 
this  Commission  has  continued  its  sittings  at  the  offices  of  the 
Lancashire  and  Yorkshire  Railway  Company,  Great  College  Street, 
Westminster,  Sir  Charles  Scotter,  chairman  of  the  Commission, 
presiding.  The  opinions  previously  expressed  as  to  the  dearer 
working  of  State-owned  lines  received  additional  confirmation, 
the  alternative  of  the  absorption  of  small  lines  by  big  companies 
being  recommended.  The  Irish  mail  services  were  deemed  satis- 
factory, although  some  acceleration  of  the  train  services  on  this 
side  was  urged;  Many  anomalies  and  inequalities  in  freight  rates 
were  alleged,  and  lower  rates  deemed  necessary  for  the  prosperity 
of  the  countrv.  The  unwillingness  of  the  Irishman  to  co-operate 
in  any  shape  or  form  hindered  the  settlement  of  working  arranjje- 
ments  between  the  agricultural  industry  and  the  railways.  The 
growing  influence  of  English  railways  in  Ireland  was  commented 
upon,  particularly  that  of  the  (Ireat  Western  in  the  south  of 
Ireland.  The  Commission  now  stands  adjourned  until  July  3, 
when  sittings  will  be  resumed  in  London  and  continued  until  the 
6th  prox.,  after  which  the  Commission  has  arranged  to  meet  in 
Dublin  on  July  S  and  y. 

London  Railway  Fares.— It  is  understood  that  an  agreement 
has  been  reached  to  raise  the  fares  on  the  various  London  electric 
railwav  systems  from  |uly  i.  This  decision  is  the  outcome  of  a 
conference  held  on  Monday  and  Tuesday  between  representatives 
of  the  Metropolitan,  Central  London,  and  the  Inderground 
Electric  Railw.ays  Company  of  London.  The  Central  London 
Company  agree  to  abolish' the  uniform  twopenny  fare  and  to 
charge  3'd.  as  a  maximum.  The  Metropolitan  will  increase  the 
fare  beUvccn  Aldgate  and  Hammersmith  from  2d.  to  3d.,  and 
other  fares  proportionately.  .Some  months  ago.  it  will  be 
remembered,  the  District  R.ii'way  look  the  initiative  on  raising 
Cert,iin  of  their  fares,  and  Sir  George  Gibb  has  intimated  that 
further  alterations  mav  take  pl.ace  on  this  line  and  the  .\s>ociatcd 
Tube  Railways  as  a  result  of  this  conference.  .\n  extension  of 
the  through-ticket  system  may  also  be  expected.  It  h.is  been 
obvious  for  sometime  past  that  owing  chielly  to  the  competition 
of  motor  buses  and  municipal  Iramw.ays  the  various  London 
transport  systems  have  been  carrying  passengers  at  unremunera- 
live  fares.  Some  of  the  motor  omnibus  companies  will  be  gl.ad  to 
follow  the  lead  of  the  railways  and  overhaul  their  fare-tables. 
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early  date.  Last  j'ear,  it  will  be  remembered,  tlie  District  Railway 
took  the  initiative  in  raising  certain  of  their  fares.  It  has  been 
obvious  for  some  time  past  that,  owing  chieHy  to  the  competition 
of  motor  'buses  and  municipal  tramways,  the  various  London 
transport  systems  have  been  carrying  passengers  at  unremune- 
rative  fares.  Some  of  the  motor  omnibus  companies  will  be 
glad  to  follow  the  lead  of  the  railways,  and  revise  their  fare- 
tables. 

PATENT    LIST. 


Specially  compiled  for  Thk  R.mi.way  TiMiis  by  Mr.  John  E. 
Rawortli,  Chartered  I'atent  Agent,  Oueen  Anne's  Chambers, 
Westminster,  London,  S.W. 

[If    tlic  invenlions   have   been  communicited,   tlie    n.nines   of  the 

.APPLICATIONS. 
Mar  27. 
122^^.    Train  stopping  devices. — H.  G.  Brown. 

I22?"8.     Electricnllv  o'peratinR  signals  and  pninls  — liriti-h  Thomson  Houston  Com- 
panv  (AnccmdHC  Ekcirkilah  Ocxlkdiall). 
M, IV  2.1. 
12287.     Lockini*  rnilwav  carriaCe  dnors — W.  H.  N.iiru. 
12121.    Electric  locomotives— .A.  C.  Kellv. 
12128.    Railway  line  wedge.  -C.  Gihbons. 

May  29. 
12401.    .Aerial  raihvav,     H.  Wiunall. 
12411.     Kail  iomts.— M    M,  Homid  and  K.  Gilnian. 


w 


-J.G.  Carr 


1 2472!    .siL'n.ilimg  ".iniisioppml;  niiUvav  \'chidcs.'-P.'  k.  ].  Willis  ( II'.  M.  IkJc 
Park,;-,. 

Mar  to. 
124SS.     I  >!-. '  111,,-  iMiluav  switch  points  and  signals— .A.  H.  Johnson. 
12S07      li'!'   I     --n  illiii'i;— E.  Sp.'irrow. 

I2'=;6S      I;  ,     .  ,    . ,,: .  .1^1  windows.-R.  T.  Preston  and  .A,  .\.  Mead. 
12570      11.1,,;^  I  I.;.'  i^  trains  hv  means, )!' lluid.  -A.  Soril. 
I2'sS7.     ]..... .iu.ti.L  liiin.Kcs.-  -T.  X,  Me.foit 

Mar  ;:. 
12617.     Aauatim;raiKv.iy  w.agon  brakes.-  |.  .\Iai  sh.ill  and  E,  Shearer. 
12646.     Aulom.itic  couplings— K.  H.  Addis. 

I26<i3.     Draw-bar  hooks.-C.  Holt. 

12607.     Opening  and  closing  railway  carriage  windows  — G.  Jewson. 

12708.    Crmpcnsators  for  signal  wires.— \V.  H.  G.  Taskci 


-Tomkii 


ndows-E.  K   C.I 


Jiun- 
12.S10.    Trolleys  or  collectors  for  electric  laiKvays.- 

Jiim-  4 
nS7v    Locomotive  brakes.— J.  F.  Simpson, 
12877.     Raising,  lowering,  and  adiusting  railwav  ca 
121JI2.     Secnrini;  rails  and  r.iil  ioints  -I,   P.  Winbv. 
1202.J.     Treatment  of  steel  for  rail  m.mulacture— U,  Talbot. 

12071.     Brake    levera,ge   systems.-Thc     British     Thomson-Houston     Co.      K.Viici.r.' 
Elccli  /,  C,'  1. 

June  ,-, 
no2.s,    Traniwav  points     H,  A,  Dibbin 
15052.     Electric  radwav  svstems.    -A.  C,  E.islwood. 
\\o\~,.     Rad  ioints.— B".  Wolhauptcr. 
1  ;o('i4.     Railw.iv  vehicle  coupling  apparatus.    T.  A.  Brockelbank. 

Jniu  o 
11140.     Controlling  electric  railwav  motors.— |  Sahulka. 

lllos.     Railw.iv    sign.alling   svstems,— The    British    Thomson-Houston     Co.    l.^;;^c- 
mauc  Ekdru-ilal!.  Inxlls  hall). 

./mil-  7. 
1 1200.     Electric  railwav  controlling  systems.-  -W.  Arthur. 
r;2l7      Aiitom.itic  s.uV-'tv  brake  lor  wagons  -|,  A,  Noel. 
1.523s      S.ilcly  iouplin,gi  for  wagons-J.  A,  Noel. 

1 5204,     ■■  lather  side  "  br.ike  for  railwav  wagcras.—W,  Harrison, 

rv,2!      .M.uhiiit  lor  treating  r.iil  dclormilies  without  rcinov.al  of  rail  — M    W.i..d.   and 
11   Gilbert. 


SPECIFICATIONS     ACCEPTED. 
The  following  applications,  of  which  the  complete  specifications  have  been  accepted 
re  now  open  to  opposition  on  any  of  the  grounds  mentioned  in  the  Acts  ;— 

2748.     Electro-magnetic  couplings  for  railway  signals.— Siemens  Bros.   &  Co.  and 

52Sr.     Railwav  vehicle  buffers  — Rees  and  Moreton. 

6426.    Construction   of    railways   between   co.ists  separated    by   water    channels.— 

Paulitschisky  and  Paulitschky. 
7129.    Shade  for  ceiling  lamps  in  railway  carriages. — Killing. 

1 20S5,    Antifriction  mechanism  for  railway  trucks.— Spencer. 

13-45.    Train-pipe  couplers.--Gol.l. 

1512V     E.xtracting  and  ejecting  ashes  from  I 

{Tm'ithick). 
23456.     Electrical  bolt  for  railway  carriage  d< 

and  Leggatt. 
2S025.    Locomotives. — British  Thomson-Ht)Us 


smoke-bo.\es.— Hardingham 
iiidows.— LInswortli,  Gibson 


I  Co.  (General  Eleelric  Co.  1. 


jyo; 


216<). 

C.arfr.ames.-Becker. 

Steel  under-frames  for  cars.— Becker. 

2204. 

Coupling  link. — Brittoii, 

6(H)8. 

Tie-plates  and  braces  for  rails— Levell. 

7521 

Brakes  — Fischer  and  Homiiiel. 

0625. 

Turning  platforms  lor  railways— Moller. 

;,)rf.. 

Automatic  vacuum  brake  apparatus.  — Morris. 

Electrical  brake    -Mori. ick 

141SI. 

.Aulom.ilic  conip.ii  ■  I'.i-n    .1  -icii.il  uncs.  — Clavton  and  .Annett. 

Ilif»J.! 

Elc.-hKal  sil,m,i!',:;l'  ,i|  > ;  m  ;  ,,  1  i  i-.       Cm, 

269gS. 

Antoiiiili,   i:..  '■   .    .    i:    1  :  li  .  -       M.L,,lliim. 

Lighting   ,\siiin      I..1    ili.ln.    laiKvav   trains.— Siemens   Brothers'    Dviiai 

Works  and  Ilukc, 

l.s.W. 

Operating  acoustic  sign.als  by  e.\haust  air  of  vacuum  brake  pumps,  -  Hardy. 
Automatic  c.niplings    -McCallnm  and  McCallum. 

8071A. 

1,5711. 

Operating  railway  si-nals  and  switch  points. -Johnson, 

Railway  .  .intr..l  a]ip.iratus,-Haihenc. 

Biitlei  casings  for  railway  ythidcs,— Mills,  Mills  S  Mills. 

Railw.iv  wagon  brakes— Lilley. 

>ll,,,s 

Curreiii  collectors  for  railways  with  overhead  coilduclors.--Dawson. 

27;4-i. 

Railway  ties,   -Gall. 

7S7. 

Apparatus  lor  piessiiig  t.jgether   r.iils   and    gilders  in  the  welding  process 

G..l.iscliniidl  .111(1  Goldsclimidt. 

'»0s7 

Rail  loiiil      Louden 

WS2. 

Eicain.illv  diU\lni;4  railway  p.iinls      Siemens  Hrothers  &  Co  and  Ferreir. 

Messrs.  Balcke  &  Co.,  of  Clement's  Lane,  K.C.,  have  recently 
received  the  following  orders  (amongst  others)  for  water  cooling 
towers  : — 

Metropolitan   Railway  for  Neasdeii  Power  Station,  two  duplex  chimney -towers  for 


Station,  I 


chin 


Central  London  Railway  f.>r   Shepherd's    Bush    P. 
ooling  lower  for  2.io,ooog;'ils. 

Sunderl.iiid  Corporation,  new  interior  f.r  cooling-tower  for  I25,ooogals.;  and  (through 
.Icssis,  Willans  .V  Robinson)  two  chimney  cmlingtowers  for  l50,oocgals, 

Stewarts  and  l.l.iyds,  Ltd..  one  chimney  cooling-tower  for  Il8,ooogals, 

D.  Ccyille  .\:   Sons,  Ltd.  (thtougll  the  Mirlees  Watson  Co.   Ltd,),   one  cliininev  plant 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Bi'eakers.  Elevating  and  Screening  Machinery, 

Rock  Crushers.  Sand  and  Stone  Washers, 

adoiJted    by   thu    LEADING    CONTRACTORS   and   TEN    OF   THE 


LARGEST  RAILWAY  COMPANIES  for 


and    Concrete  Work, 


VI.  H.  BAXTER,    Ltd.,  LEEDS. 


■h-naf'fn 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

AND    PATENT  SHAFT  AND  AXLETREE  CO.,  LTD, 

CAPITAL-.£1,675.000. 


CONSTRUCTORS     OF 


AND 


IRON    AND    STEEL    UNDERFRAME.S,     WHEELS,     AXLES, 

EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,     Etc. 


Telegrams:     '■  MtJRO,"     BIRMINGHAM. 
Registered    Offices:    SALTLEY,    BIRMINGHAIW. 


'  RAILCAR,"     LONDON.  "  jHAFT,"     WEDNESBURY 

London    Offices;     36,     VICTORIA     STREET.     WESTMINSTER,   S.W. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway    Ordinary     Stocks. 


Cioano  Funs. 


Name. 


Cloiivo  Pucis. 


Barry,  Old 

Do.    Pref.  CouT.  Ord.  (4  » 

Do.    Def.  Conr.  Ord 

Caledoni&u,  Ord.   

Do.    Prof.  Cony.  Ord.  (31)..  .. 

Do.    Def.  Conr.  OrJ 

Do.     Dot.  Ord..  No.  1     

Cambrian.  Ord.  Cai.ital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardifl.  Prof.  Ord.,  Ib96 

Central  LouJon 

Do.     Prof,  {t  =0 

Do.     Def. 

City  and  South  LondoD 

East  London  Cons.  

Featinio?,  Ord.  

Fumeeui,  Con.  Ord 

Olaagow  and  S.  Weat«n ,  Pref.  Ord. 

Do.     Def.  Ord 

Gr«»t  Contra),  Pr«l.  Ord.  (6  50   ... 

Do.     Def.  Ord 

Orsat  Ea^tem,  Ord 

Great  N .  of  Scotland.  Pf.  Onr.  Or. 

Do      Def.  Con'.Ord 

Great  Nortliem,  Pref.  ConT.  Old. 

Do.     Def .  ConT.  On! 

Do. 


A  Tear  Ar>- 

198  203 

99  102 

99  102 

109'2  11012 
7554       7614 


5412 
U4 
II2 


35 


Yebterday. 

188  195 

98  109 

90  95 

95I2  961 

7014  705 

2614  265 

lU  15 


101 12    10212 

45I4       4554 


641? 

6512 

60 

61 

59I2 

4OI2 

31 

52 

.37 14 

5754 

2454 

25I4 

17I4 

1712 

15U 

13I2 

8154 

82 14 

7012 

71 

Do.     Ba   

Great  Nortliem  (Ireland),  Ord.  ... 
Great  North.  4  City  Pref.  Od.  (1%) 
Great  North.  Pico.  4  Bromi>.  Ord. 
Gt.  S^nith.4  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hiihland.  Ord.  Conn.  Capital 

Hall  and  Bamsley.  Cons. 

Iile  of  Wi(tht.  Pref.  ConT.Ord.  ... 

Do.     Def.  ConT.  Ord.  b  


144 
145 
2I4 


2554 
155a 
71 14 


35I2 
144 
145 
2I4 


26 14 

1558 
7134 

66 

21 

9612 

59I2 

5612 

147 

148 

234 

7 
85 


I   A  Ymi 

Lanca.  and  Yorks.,  Cons.  Ord.    ..     104 
Loud.  Briicbton  4  8.  Coast,  Ord.    132 

Do.    Pref.o    151 

Do.    Dof.a 118 

Do.    Cort.  Con.  Biithta  aboTe  01         9 
Lond.  Chat.  4  Dovur,  Arbit.  Ord.       14'8 
Londonand  North  Western,  Cons     156 
London  and  South  Western,  Cona.    1 52 

Do.    *  J  Prof .  ConT.  Ord. 105 

Do.    Def 51 

Lond.  Tilbur}-4  Southend,  Cons.    118 

Mersey,  Cons.  Ord '       4 

Metro'i>olitau,  Cons 1     66I2 

Do.    Suri'l"-"  Lnnds  Stock    71 

Metropolitan  District.  Ord. 1     25 

Midland,  Prof.  ConT.  Ord 6712 

Do.    Def.  Conv.  Ord 68 

North  British,  Ord.  Pref I     76 

Do.    Ord 43'9 

N.Comwall(L.4H.)4%Pref.0r.,     91 

Do.     Def.  Ord I      16 

North  Enstem,  "Consols" '  14OI4 

North  London.  Cons I     95 

North  StaBordshire,  Cons.  Ord.  .  |     99 
Plymouth  Devon  4  S.  W.  Jun..  Or 


A(0.   I 

105 
154 
155 
119 

10 

151b 
157 
155 
105 


Lut  Waak. 

9912 

IOOI2 

100 

101 

105 

107 

105 

107 

129 

151 

128 

150 

85 

84 

84 

85 

6l2 

7l2 

61? 

712 

I7I4 

121i 

I2I2 

12J4 

141 

142 

142 

145 

145 

146 

144 

147 

100 

102 

100 

102 

4fSl? 

4612 

45I2 

461: 

117 

122 

117 

122 

Po'rt  TallKjt  Boilway  and  Docks.. 
Bhoudda  and  Swansea  Bay 
Bhji 


Co. 


14034 

100 

101 


91, 
200 
101 


Do.    Dof.  Ord 93  98 

Scarb.Brid.,4c.,Junc.,Con«.0rd.  44  47 

ShefBcld  District,  i;lO  Shares 1 

South  Eastern  Ord 1  85  67 

Do.    Pref.o    121  125 

Do.    Def.    a SOU  5054 

Tail  Vale  "  Stock,"  Act  1889   79  60 

Vale  of  Glamontan.  Ord.  102  104 


5712 

5812 

64 

66 

9 

11 

64 

65 

60 

61 

68 

68I2 

52 

32I4 

95 

96 

15 

20 

15634 
86 

137I4 
91 

1012 
1112 

190 


96 

86 

III2 

I2I2 
195 
101 

95 

45 
5I2 

75 
111 

3554 

77 
100 


65l2 
6112 

6834 

521'e 


1212 
195 
101 

95 


110 
543« 
75I2 


Railway    Debenture    Stocks.   ''      Debenture    Stocks— (continue<{). 


Alexandra  Docks  and  Bailway    ...  i% 

Baker  Street  and  Waterloo * 

Barry     S 

Brecon  and  Mertbyr  A  4 


Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 


Do. 

Cardiir  3 

Cential  London 4 

ChariaK  Cross  Eoston  &  Bamps.  4 

Ci»7  and  South  London  Perpetual  \ 

East  London  2nd  Charge  A  4 

Do.    tod  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge   4 

Do.    E.L.B.  lat  Debentures S^ 

Do.    Whitechapel  Extension  c  2^ 

Forth  Bridge 4 

Fnmen     3 

Glasgow  and  South  Wectem    4 

Great  Central 5 

Do *\ 

Do 34 

Great  Eastern    4 

Great  North  of  Scotland  4 

Grmt  Northern     3 

G.N.  Picca.lilly  4  Brompton   4 

Great  Western    4 

Do ♦} 

Do 4* 

Do 5 

Do 2» 

Highland 4 


Do. 


Hnll  and  Barnsley  1st     3 

Do.  ind     3 

Isle  of  Wight  4 

Isle  of  Wii,-ht  Central  C 4 

Lancashire  nnd  Yorkshire    8 

London  and  Klackwall    4^ 

London  and  Greenwich  4 

London  Brighton  4South  Coast  ..  4 

Do *i 

London  Chat,  and  Dorer  Arbito.  4^ 

Do.    B  H 

Do.    1879 4 

Do.    18&1 4 

Do.    1890 3 

Do.    1899 3 

Do 3» 

London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend   ...  4 

Metropolitan 3% 

Do.  A    H 

UetropoUtan  Dutnct     6 

Do.     * 

Do.  Perpetual  (190a  5)    4 

Midland    2* 

Midland  4  S.W.  Junct.  A  (CMm.)  3 

Do.  B  (NonCum.)  3 

Neath  and  Breoon  1st     4 

Da.  Al  4 


115 
.80 
114 
131 
122 


116 
121 
129 
142 


115 
106 

100 


106 
83 
105 
105 


117 
154 
125 


118 
124 
152 
145 


North  London    4t 

North  StaHordehire S 

Plymouth  DcTon.  &  S.W.  June. ...  4 

Port  Talbot  Bailway  and  Docks  ..  4 

Bhoudda  and  Swansea  Bay  4 

Bhymney  Perpetual 4 

Sheffield  District  Permanent 4 

South  Eastern  Pentctual    4 

Do 5 

Do SJ 


111 

114 

101 

106 

110 

115 

112 

114 

100 
112 
158 


Railway   Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Prol.,  S%  .  . 
Highland  Class  AH% 

Do.    B.5=fc  

Do.    *% 

Do.    3i%  1897 

Do.    3i%  1898 

Hull  and  Barnsley  31  %  Pref.  189S 


TaO  Vale 3 

Tottenliam  and  Forest  (Ht«  4 

Vale  of  Glamorgan      3 

Whitechapel  and  Bow    4^ 


Railway    Preference    Stocks. 


107 

110 

105 

108 

86 

88 

115 

118 

111 

113 

111 

114 

124 

127 

119 

121 

117 

120 

104 

107 

104 

107 

ST  OK  THK  PEOFITS  OK 
SEPAUATK  TEAR. 

AlexTDocks.  4  Bail,  ii  %  Ist  Pref.  A    101 

Barry  5  %  Pref.  Stock  (Ist)    155 

Do.  4%  Cons. 1  108 

Do.  4%  Third I  104 

Caledonian  4  %  Cons.  No,  1    109 

Do.  4%    Do.  No.  2    1107 

Do.    5%  1878   i  153 

Do.    4=tlK84    106 

Do.    4  %  1S87,  ConT I  106 

Do.     4%  1902 105 

Do.    4%  1904,  ConT ,  106 

Cambrian   No.  1.4%     I     58 

Do.  No.  2,  4%     1     12 

City  4  S.  London  .■;  %  Pern.  Pref.,  1891    117 

Do.    5  %  Perp.  Prof.,  1IW«  115 

Do.    5  %  Porp.  Pref.,  l.noi 115 

Do.    StP.rp.  Prof..l9as  109 

Fumce»Con»ol.  Prof.,  4%.  IWil    105 

Do.    4  "*  Prof.  Stock  A,  1881  100 

Do.    4  t  Pref.  Slock  B.  l'«l  99 

Do.    4  %  Prof.  Sto<-k,  I'dii 98 

Do.    4  J.  Pref.  Stock,  1399 i     96 


103 
157 
111 
106 
112 
110 
156 
109 
109 
108 
109 


121 
118 
118 

112 
106 
102 
101 
100 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cous.  5  % 

London  Chatham,  etc.,  Arbit.,  4^  %   .. 

Do.    4*  %  S.coBd  Pref 

Lon.  4  North  Weetem  Cons.  4  %  Pref. 

Do.     4%1<X>.'    

Lon.  4  South  Western  Cons.  4  %  Fr«f. 

Do.  4%  1884  

Do.  3*  %  Prof. 


158  141 
110  112 
120   125 


108 
152 
129 


Lond.  Tilb.  4  Southend  Cons.  4  %  Pn'.. 

Do.    4  J  Pref.,  1904   


Mersey  3  %  Perpetual    

Mctropoli'an  3t  %  Pref.   ... 

Do.    .14%  A  Pref 

Do.  34%  ConT.  Pref.  ... 
Motroi'ohtnn  District  h  % 
Midland  H  %  Pcrp.  Pref. 


115 
111 
112 

110 


69 


North 
Do. 
Do. 
Do. 


British  Cons.  4  %  No.  2  105 

Edin.  and  Glasgow  Pref.  41  %  .     118 

1865  Prof.  .1  %    ,  128 

ConT.  S  %  Prof.,  1874  128 

44  %  Pref.,  isrs  117 

44  %  ConT.  Pref.,  1875    11? 


88 

90 

109 

112 

•95 

96 

95 

96 

130 

155 

85 

90 

72 

74 

72 

74 

26 

51 

Glasgow  4  South  Western  Stock  4  %  . .  1 08 

Do.    4%Prot.  Stock.No.  2    105 

Do.    4%Pref..lK>iS  105 

Do.    4*Prtf..  l«'l    105 

Great  Central  5  i  Porp.  Prof 128 

Do.    4=t  Prof.  99 

Do.    5  i  ConT.  Prof.  .Stock,  1872 126 

Do.    5%  ConT.  Prof,  .itock,  l>i74 123 

Do.    5  S  ConT.  Pref.  Slock,  187« 118 

Do.    S'iConT.  Prof.  Stock,  iNTn  .  ..  116 

Do.    5  %  ConT.  Pref.  Stock,  1881 110 

Do.    4  %  Pref.  Stock,  1889 88 

Do.    4  *  Pref.  Stock,  ISSl  '  68 

Do.    S%1894    57 

Great  Eastern  Cons.  4  %  Pref 108 

Do.    34%1890 94 

Do.    34  J  1893 95 

Great  North  of  Scotland  A  4  %    102 

Do.    B,4S  99 

Groat  Northern  4  %  Ferp.  Fraf.  Stock  109 

Do.    .•I%18e6   80 

Do.    ?■%  18!Xi    80 


111 
108 
108 
108 
151 
102 
129 
126 
122 
119 
115 


105 
102 
111 


5\  Cost.  Prof.,  1879 

4  %  Con' 

4  t  Con' 

4  %  Con 

4  *  Con 

4  %  Con 

4  4  Con 

4  %  Con 


128 

Pref.',  1884 105 

Prof.,  1888    105 

-  -  -  --  1C5 

105 
105 
105 
105 
112 


Pref.,  1890 

Prof..  1892 

Prtf..  1897 

Prof..  1W)1 

Prof.,  1904 

EaKtem  *% 

North  Ixindon  Cons.,  1866 117 

Do.    4411875 I  115 

North  Staflordshiro  3  J  81 

Plymouth  DoTon  slid  S.W.  June.  44  »    115 
!  Port  Talbot  4  %  Prof.  9 

Bhondila  anl  Swantoa  Day  5  %  Prof.  . 
Bhymnoy  4  1. 

Shefflold  Difitnct,  S  %  Pref.  £10  bhan* 
'.  South  Eoslom  Ojns.  H  % 

Do.  do.         ;•%  . 

Do.    4  %  Vc«t«d  Companies'  Stock  . 

Do.     4%  1891    I 

Do.     3\  %  1993 

Do.     3%lSa7    

Do.    4%  Pref..  1900  1 

Do.    4  l  ConT.  Prsf.,  IWS | 

Toff  Vale  4  »  Prof 

Do.  4*  IrtXi  1 


115 
113 
114 
112 

100 
108 
107 


108 
121 
131 
131 
IZO 
120 
151 
108 
108 
108 
108 
108 
108 
108 
114 
.121 
118 


12 

104 
9l2 

118 
129 
106 
105 

91 

77 
103 
103 
106 
105 


13 
107 

10>2 
120 
132 
109 
107 


106 
106 
109 
108 


Noras  axd  Ejm.a!iatioi«b.— a  "  A  "  receiros  no  t 
until  ti  %  has  boon  paid  to  "  B."  i'  Def.  roceiTes  no 
.liT.  until  prof,  has  had  4^  c  Gua.  by  Mel.  and 
M<.'    I1..1       i  (in..  bTQ.N.  Mid..  N.B.and  NJ:. 
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THE  RAILWAY  TIMES. 


[June  15,  1907. 


OFFICIAL    TRAFFIC    RETURNS. 


Barry. 


1907. 


Week  endiug  June  9 

Passengers,  etc '^  ••■ 

Goods,  etc -■  

Total  for  week   (     £14,180       £1 

Aggregate  todate i   £324,018     £55 

Miles  open 65^3  

TnoT  tlHS  weekTiSTsOS    Dec,  to^date,  £3,236 
Caledonian. 
Vi'cck  euding^^juue  9     ^     ^907.         oT 

Passenerors,  etc '      £34,608 

Goods.'etc _    53,048   

Total  for  week  ,      £87,656       £85,706  i 

Aggregate  to  date '  1,613,725    1,603,975 

Miles  open ^ .^ 939^4  939^4 

lliC.  this  week.  £1,950     inc.  to  date,  £9,750 

Cambrian. 

1907. 
£2,594  I 
2^641  ' 
£5,235 


Great   Northern    (Ireland). 

Week  eiKling^JimeT  1907."      |       1906- 

Passengers,  etc £10,4311     £11,721 

Goods,  etc _       8,068 

Tot.al  for  week  £18,499 

Aggregate  to  date    £410,181 

Miles  open 543 


940 

£19,661 

£398,357 

543 


iVletropolltan. 

1907, 


Dec.  tliis  week,  £1,162     tnc.  to  date,  £1 1,824 


Week  ending  June  9          ,  1907.         0  1906. 

Passengers,  etc £2,594'        £4,294 

Goods,  etc 2^641' 2.531^ 

Total  for  week  £5,235          £6,825 

Aggregate  to  date    '  £119,509     £122^414 

Miles  open _     280           _  _  280 

Decrthis  week,  £1,590    Dec.  to  date,  £2,905 


Central    London^ 

1907. 


1906. 


Week  ending  June  8 

etc 

Goods,  etc ■••  11- 

Total  for  week  I        £5.795,        £6,096 

Aggregate  to  dat«    £140,340    j:iM^ 9 

Miles  open .....^^^ -.  6  _6 

JJecTthis  week;  £301     Dec',  to  date.  £14.479       

City   and   South   London^ 

Week  ending  June  9 
Passenge] 
Goods,  et 

Tot.T.1  for  week 

Aggregate  to  date 

Miles  open  .....^ ^ 

"fncT  tins  weekT  £669 


Great    North   of  Scotland. 

"' Week  ending  June  8  1907.  1906. 

Passengers,  etc I        £4.980 

Goods,  etc 4,800 

Totaltorweek   I        £9,780     „  £9,740 

Aggregate  to  date    ,  £169,030     £i67,601 

Miles  open  336  136 

Inc.  tins  week,  £40     Inc.  to  date.  £1.429  _  ^_^^^ 

Great  Southern  and  Western^ 

Week  ending  Juni^  1907.  1906. 

Passengers,  etc £14,132,     £14.303 

Goods,"etc 13.303  12,262 

Total  for  week  '     £27,435       £26,565 

Aggregate  to  date '  £566.798     £557,177 

I  Miles  open   ...^ ^....^....      1, 12012  1,083 

Inc.  tliis  week,  £870    Inc.  to  date,  £9,621 

Great   W^estern.  

"Wiek  ending  June9  T     19077'    ^T906. 

Passengers,  etc '  £121.700     £146,200 

Goods,  etc !      131.700  88.700 

Total  for  week  £253,400     £234,900 

Aggregate  to  date 5,369,100    5,165.900 

Miles  open 2.84812    _  2.778l2_ 

Inc.  this  week,  £18.500     Inc.  to  date.  £203.200 


Week  ending  June  9 

Passengers,  etc i     £14,157 

Goods,  etc 1.672 

Total  for  week  i      £15,829 

Aggregate  to  date    i  £348.952 

Miles  open 78  » 

Dec.  this  week,  £944    Dec.  to  date,  £26,447^ 
Metropolitan    District. 


1907. 


1906. 


Week  ending  June  9 

Passengers,  etc 

Goods,  etc ■■• ■■. 

Total  for  week  £8,182  1        £8,357 

Aggregate  to  date    '  £180,973  1  £185,035 

Miles  open •  24                   24 

Deo.  thi8week7£175 


Dec.  to  date,£4,C62 
Midland. 

Week  ending  June  8  1907. 


o  1906. 
£107,811 
92.182 


Highland. 


1906. 
£7.013 
3.299 
£10,312 


Passengers,  etc '     £74,753 

Good3,"etc.    156,202 

Totaltorweek  £230,955     £199,993 

Aggregate  to  date    5^243,465    5.078317 

iMilesopen 1,401  1,400 

luc,  this  week.  £30,962    Tnc.' to  date.  £164,648 
Midland   Great  Western   of  Ireland, 

Week  en.luig7uiie  7  ^"    1907.  '19067  ' 

Passengers,  etc £5,072'        £4,594 

Goods,  etc 5,455  ' 5,360_ 

Total  for  week  i     £10,527.        £9,954" 

Aggregate  to  date    I  o  245,748  l£  237,117 

Miles  open 598  598 

Inc-This  week.  £573      Inc.  t.>  .late,  £9.651 


to  date,  £3,079   _ 
Dublin    and   South    Eastern. 


ek  ending  Ju 


I       1907.       I  a  1906. 
,..(        £3.908         £5.186  > 

GoodB,'etc 1.718  i  1.845'| 

Totalforweek   £5.626  £7.031 

Agm-egate  to  date    '  £1 15.213  i£l  16^^685 

Miles  open '        lecT 160 


Dec.  this  week,  £1 ,405    Dec.  to  date.  £1,472 
Furness. 


Week  ending  June  9  I      1907.       I      1906. 

Passengers,  etc £2,842  £6,535 

Goods,  etc ' 7^722  I  _      5,842 

Totalforweek   '      £10.564       £12,577  1 

Aggregate  to  date    I   £243,591     £251,153? 

Miles  open 139  i39 

'Dec.  this  week7  £1.813     Inc.  to  date.  £12.458 

Glasgow   and   South   Western. 

Week  ending  June  8"  '    |      1^07.         a  1906. 

Passengers,  etc £17.115;     £17,906 

Goods,  etc I_    18,413    _     18.115 

Totalforweek  I     £35.528       £36.021 

Aggregate  to  date    £626.639     £626,183 

Miles  open '  44414 444 

Dec.  this  week,  £493     Inc.  to  date,  £456 


Great  Central. 


Week  ending  Jiuie  9  I      1907.      ,  a  1906. 

Passengers,  etc £18.772,     £31,086' 

Goods,  etc I 57.122  ' 57,066 

Totalforweek  I     £75,894       £68,152 

Aggregate  to  date    '1,752.403    1.695.057' 

Miles  open 607  607 


Inc.  this  week,  £7.742     Inc.  to  date,  £57,346 


Great   Eastern. 


Week  ending  June  9  :       1907.      |  a  1906. 

Passengers,  etc £55,400  i     £71,300 

Goods,  etc I        45.000'        38.300 

Totalforweek  I  £100.400     £109.600 

Aggregate  to  date    '2.204.600    2.216.500 

Miles  open ._. _'_  1.058  e  _^   1.057  / 

Dec.  this  week,  £9.200    Dec.  to  date,  £1 1,700 


Great   Northern. 


Week  ending  June  8  ]       1907. 

Passengers,  etc £45.017 

Goods,  etc !        62.983 

Totalforweek   1  £108.000 

Aggregate  to  date    2.532.800    2.489.226 

Miles  open 997:?  '  995Ji^_ 

Inc.'  this  week.  £2,01 1     Inc.  to  date,  £43,574  ; 


Week  ending  June  9  '      1907, 

Passengers,  etc ^''Q?? 

Goods,  etc 5,369 

Totalforweek  £10,592     „_^  „„„ 

Aggregate  to  dat«    £168,942     £164,989 

Miles  open   ..-^ ^. 492l»  49214 

Inc.  this  week,  £80    Inc.  to  dat«,  £3,953 

Hull   and   Barnsley. 

Week^dinYJuiii'g"         :      1907.         a  1906. 

Passengers,  etc 

Goods,  etc ■•• ■•■- 

Totalforweek  £12,294  £9,486 

Aggregate  to  date £261,038     £229.112 

Milesopen 86I4  86I4 

inc7this  week.  £2.808    Inc.  to  date.  £31.926 
Lancashire  and   Yorkshire. 
Week^endinR  June  9  I      1907.         a  J1906. 

Passengers,  etc. I     £«.260       £98.208  1 

Goods.etc '        65.805  49.995 

Totalforweek  '  £109.065     £148,203  1 

Aggregate  to  d.ate    '2.533.208    2,473,586 

Milesopen...     ^ ^.^.„^..         58412^  5831^2_ 

Dec7tliis  week.  £59J58    Inc.  to  <late.  £59.822  | 

London    Brighton    and   South  Coast. 
'      Week  ending  June  8  1907.         u  1906. 

PassenL-ers,  etc £46,921        £54,447 

Goods.'etc ,        15,821    _  14,708 

Totalforweek  '     £62.742       £69.155 

Aggregate  to  date    1.271,968    1,318,994 

Miles  op(.n 487  487 

T)M.  -his  week.  £6,413     Dec.  to  .late,  £47.026 

London    and    North   Western.  

Week  ending  June  9  i      1907.  1906. 

Passengers,  etc £119.000     £150.000 

Goods,etc '      169.000        115.000 

Tot.al  for  week  £288.000     £265.000 

Aggregate  to  date    6.421.000    6^235,000 

Milesopen 1.9461j  1.946 

Tnc!  this  week.  £23.'600     Inc.  to  date.  £188.000 

London    and    South    Western^ 

Week  endiDi;  June  9  '       1907.  "1906. 

Passengers,  etc .£68.800       £78.600 

Goods,  etc 26.800'        22.700 

Totalforweek  £95.600     £101.300 

Aggregate  to  date    1.975.300    1.966.600 

Miles  open 1.0161;  1.015 


North    British. 

"  Week  ending  June  9  1       1907.         aTTgoeT" 

Passengers,  etc I     £38.291' 

Goods,  etc '_    55.974 '_       ... 

Total  for  week  '     £94.265        £90,638 

Aggregate  to  date    11,736,716    1,714,955 

Miles  open  ...^ 1,51812   __'l,'308_ 

Inc.  this  week,  £3,627      Inc.  to  date,  £21,761 


North    Eastern. 


Week  ending  June  8  I       1907.      I   a  1906. 

Passengers,  etc 1     £55.797'     £81,470 

Goods,  etc I      145.462        136.727 

Totalforweek   '  £199.259     £218,197 

Aggregate  to  date    '4.248.902    4.075,683 

Miles  open 1.696      ,       1,695 

Dec7  this^i^reek,  £Ta958^Inc.  to  date.  £175,219 
North 

Week  ending  J 
Passengers,  etc.  .. 
Goods,  etc. 

Total  for  week 

Aggregate  to  date 

Miles  open 

Dec.  this  week,  £350 


London. 


Dec.  to  date.  £5,384 

NortiT^taffordshire. 


Week  eu.ling  June  9  1907. 

Passengers,  etc 1        £4.622 

Goods,  etc i_J^15^22^ 

Totaltorweek  £19.849 

Aggregate  to  date .1  427.448 

Milesopen fc  525     

Decf  this  week7£l7558    Inc.  to  date.  £9,040 


Rhymney. 

Week  ending  June  9  I  "igOTT 


1906. 


Goods  

Totalforweek  ,        £6.839  £5,209 

Aggregate  to  dat«    £153.410     £158,408 

Milesopen  48I4  48 '4 

Inc.  this  week7£  17629  "Inc.  to  date.  £15.002 


Dec.  this  week,  £5.700    Inc.  to  .late,  £8.700 


London    Tilbury   and    Southend. 

Week  ending'Tlune  9  '      1907.         a  1906. 

Passengers,  etc £7,332  [     £11.490 

Goods,  etc 1.97J    1.746 

Totalforweek   £9.310'       £15.236 

Aggregate  to  date    £206.596     £200.128 

Milesopen    81  81 

Dec.  this  week.  £3.926     Inc.  to  date.  £6.468 


&   Chatham. 

1907.  1906^ 

£78.389        £86,209 
I  20.424        '  15,995 
£98,813     £102,204' 
^901.669    1,899.856 

654 645 

.  todate.  £1.813 


South    Eastern 

'Week  en.lmbT  June  8 

Passengers,  etc 

Goods,  etc - 

Totalforweek  

Aggregate  to  date    

Miles  open 

Dec.  this~week7^5,391      In 

Taff  Vale.m    

Week  ending  June  9  190'?. 

Passengers,  etc £5.907 

Goods.etc _     15.192 

Totalforweek  '^    £'i'9.099 

Aggregate  to  date £453.577 

Milesopen ....^^ 124I4        _ 

Tn^this  week'.7£5.102"Inc.  to  date,  £7.915 


a  1906. 
£7,522 

^8,675 

£15,997 

£445,464 

T24I4 


NOT.S  ...  ExPt..«.Tto.s.-a  The  receipts  for  the  correspo^nding  period  lastjear^ar^e^^adjust^ed^^^^^  J£e%rc«;L S'of  \h\"^cX'aiiy 's  JSni'tnt."^'/E''icln 


Glamorgan  Eailwav.  c  Dock  dues.  &c..  are  included  in  this  return  d  The  ali 
sive  of  )«;  miles  joint  Lines.  /  Ejclusive  of  136}  miles  Joint  Lines.  5  1 
(G.N.  proportion),  i  Includes  the  receipts  of_the  'SVaterloo  and  titv  Kail 
I  Includes  steamboat  receipts  and  t(   "  "         ..    --     , 


Penarth  Dock  and  Bailway  i 


figures   UO    not    lUClUUC    UUC  l^^^^l'^J-^   v.    «"j ■:~V'^ ;■'    ,"    "    :^...  ■-  T^i^i     J   inaa 

cludls  246  miles  Joint  Lines  (G.N.  proportion).  h  Includes  S4t,  mnes  Joint,  Lines 
av  )  Including  the  receipts  of  the  Canal.  «  EaUway  206  miles,  Canal  119  mUes. 
?uded         iT  Including  m  miles  jointly  worked  with  G.C.B.        0  Returns  from  Jan.  1 


June  15.  1907.]  THE  RAILWAY  TIMES. 

OFFICIAL    TRAFFIC    RETURNS. 


6l() 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


lUleag*.  Lktwt  Eaminini  Reported. 

1907.    1906.  Wk.  or  Month. :    1907.        1906. 


Aggnftitte  to  date. 
1907.       1     19C6. 


Bilker  St.  4  W.| 
BoUMt&Co.  D. 
BrKonJkMor... 
01o»tor*  Work. 
Oock.  Km.*  P. 
Cork  B.4  S.  C. 
Ok.B'rck.  4P. 

Kaat  London  .,,> 
Ion.  and  Citj! 
|G.X.,Pic.,4B.' 
!  lile  of  Hmi  ... 
I  Uleof  Wiirht... 

UleofW.Cont. 

I  Miuic.  Cankl  ... 

M'port  A  Ckr. 
I  Mor»«y     

Mid.AS.W.Jn. 

Nciith&Br.H'OD 

Port  Talbot    ... 

Ehon.  h  S.  Bay 


61 

61 

28» 

Wi 

3H 

3U 

03 

103 

<H 

6i 

it* 

it* 

9 

4Ci 

47 

21J 

21» 

61 

31 

31 

Jimu    7 

March. 
Juno  8 
Juno  8 
June  S 
Juno  8 
Junt>    9 

April. 


3,8.'3 
1,759 
4,310 


39.767 
3,455 
1.837 
1.938 
1,107 
2,»76 
S,S35 


1.$I2 
1,031 
l.CW 
2.031 


MB  ' 

37,184  ! 
2,410 
1,916 
3, 1st 
1,149 
1,909 
2.77C 


£30,780 
57,47.S 
49,416 
30,I6S 
17,839 
37,719 
7,311 


41,825 
89,529 
11,395 
13,811 
14,422 

151,281 

56,389 
42,153 
34,318 

29,878 
65.333 
19,251 


£18,817 
56,761 
46.S28 
28.371 
17.401 
36,6^6 
7,930 


10,893 
14,055 
14,879 

143,493 
51,518 
40,146 
31,985 
23,085 
17,548 
43.508 


FOREIGN   AND   COLONIAL   RAILWAYS. 


AI007  &  Qand.t 

Al^ecinu  i 

Ang.-Ch.  Nit.  a 
^tof.  k  Boi.  n 
Arg.  at.  W.  a 

Atr.S.K a 

A«am-Ben|;&lc 
Ben.  A  N.  W.  c 
Benff.-Dooars  r 

Eltennons  ...c 
Benffal-Nair.c... 
BU.  RiT.  iC.a 

Bolivar a 

Bom.B.iC.I.c 

8Ut.>  Linos. ..<• 
Brai.Gt.  Sn.  d 
B.  Ay.  *  Par.  a 
•B.A.R.*C.A.a 
tB.  Ay.  Ot.  8.  a 
B.  Ay.  West,  a 
Barma  r 

Can.  North,  b 
Can.  Pacific  ft 
Central  Uruir.d! 
Eait.  Eiten.a 
North.  Eit.c 
■West.  Eitcn.o 
Cordoba  Oent.a 
Cent.  S.  Sec.n 
N.W.  A.Tgm.a 
Cord.*  N.W. a 
Cord.  A  Rot.  a 
Coata  Rica  a... 
Cuban  Centrala 
Del.Um.AK.c 

Demerarab 

Berbico   b 

West  Coast. ..ti 

East  Arir a 

East  Indian. ..c 
Bfrypt.  Delta  o 

Emu  Bay a 

Ent*^  Rios  a... 
O. Tk.of  Can. a 
Can.  Atl.  ...a 
G.  T.  Wot.  0 
m.O.H.AM.a 
Ot.  Ind.  Pen.  r 
O.W.of  Braz. 
H.H.  Si7Am-« 
Hyder.  God. 

fwrti^n  Hid.  C. 

Inter,  of  Hex. 
I«  O.  *  Car. 
Leopoldina  .. 
Lima  a 


MiloHfre.    f      Latest  Earning  Reported.          Agi^roinito  to  date. 
1907.    ISW.   Wk.  or  Month.     1907.    1    1906.  19 


1906. 


May  10 
M.iy  11 
May  11 


May  IS 
March. 
April. 
June    8 


18,000 
30,691 
13,500 
87,435 
16,121 


6,  ICO 
30,666 

9,850 
86,290 
18,501 

1,657 

70,899 

3,33,106  ' 


2.511 
1,111 
1,310 


315,525 

850,816 

1,889        1.657  'i         35.939 

17,16.777 

,    63,»7.194 

36    Jan.  1-May  18       —  —      ll      1,24,162 

—  —  2,07,.577 

5,81,694  5,24,875  1,22,10,000 
7,811  11,821  ,,  28,602 
7,243        6.124  39,717 

4,85,000   4,65,000  ,  1,05,32.000 
1,918  „  S,M,000  6,33,000     1,31,20,000 

I     110  April.  32.500      31,500    '        131,000 

1,166         June     8  46,8*2      .■>2,007        1,934,661 

2,361  June     8j        88.>41       90,525    I    2.126,913 

2,541  Jane     9j         60,305      69,329    ,    4,029,361 

966  June     9  35,388      37,251        1.878,689 

l,S40  May  11        3,28,S54  3,23,086  I  1,40,59,704 


1284 
549} 


2,370    7  days  June  7   2C6,1C0 

8,776    7  days  June  7  1554000 

I     271   I      Jur.e    8       ;     8,827 

128  „  2,373 

182  „  1,254 

1,092 

2  3,670 

8,035 

;     2,180 


1284 
549i 
944 


180  180  June    2       '     4,800 

181  152  May  11  5,935 
241  241  June    S  4,496 

162  162  June  8  39,5C0 
21i  214  April.  10,420 
39  3»  „  3,131 
IS  15  "  ^-^^ 

99         99  May  10  1     1,225 

3,4«S    2,257  June    8  1719000 

S8I4      564  ,  May  16  4,»1 

—  —  April.  5,073 
472       472  June    8  6,248 

1,5.15    3,5S5    7  days  June  7   110,006 

163  468  „  7,421 
336   335       „       23,045 

—  .—  j_,g^ 

1366C00 
6,314 
1-May  18       — 


A854}  2,813}        Juno 


C|     355       355    Ja 


Hadnua 

ManiU  b 

Mashonaland  a 

Mexican  k 

Hex.  South.  ...b 
Hid.  Urnfrnayo 
Nassjo-Oscar.a 

Nitrate  a 

N.W.ofUmit.b 

Ottoman  a 

ParaR.  Cent,  a 
PemT.  Corp.  6 
Pir.-Ath.-Pel.  h 
PnertoC.AV.a 
6uch.AL.8t.J.i. 

Rho<le."ia  a 

Hohil.&Kum.  c 
Lack.  Bar....; 
SalTadcr    b 


,126 

1,124 

7;« 

736 

•a 

23 

,460 

1,460 

174 

1743 

R4.5 

84S  , 

207 

137 

— 

— 

June    8        3,47.900 
7  days  June  7  135,600 

May.  

June    8 
174  3  wks.April  15: 


16,672 


Juno    8  28,767 

June    8       '    57,222 

April.  16,665 

321       321     7  days  June  7   153,700 


1564 

1964 

291 
111 
3204 
155 
7974 

291  ' 

111 

8204 

155 

T974, 

34 

34 

n9 

237 

119 

237 

7  days  Ju 

May. 

March. 

May  16  to  31 

May. 


May. 

February. 

May. 

Apnl. 


21,679 

25.C00 

4.(89 

1,333 

819,i!75 

460,903 

1,750 

«7,«64 

36,403; 

23,221 

.15.879 

20,5<0 


134.!iC0 
12S700C 
8.626 
1,914 
1,307 
1,111 
4,216 


4,260 
5,111 
7,liO 
38,1  ;i6 
10,370 
3,171 
2,346 

1,341 
1613000 

3,690 

6,061 

3,594 
127,121 

8,133 
18,853 

5,043 
1128417 

6,330 


2,22,112 
116,600 

6,.'.C0 
20,350 

2,180 

30,329 

36,563  I 

21.123  ' 

127,.'?0O 

24,137 

5,414 

5,816 

21,553 

19,461 

3,303  I 

1,015 

666,100 

416,170 

2,750 

42,474 

51,309 

21.804 

38,838 

21.000 


6,7.38,100 
66,906,000 
462,802 
107,986 
69,697 
65,343 
71,825 
152,325 
40,130 

212,705 
263,060 
413,508 
10,10,517 
48,720 
13,565 
10,312 


28,963 
3,84,47,000    3,71,38;000 
34,149  26,973 


210.533 

2,900,718 

148,649 

518,501 

1«,21C 

3,57,68,414 

211.415 

21.05,520 

15,77,501 

70,03,647 

6,705,700 

35.750 

475,138 

9,759 


3,169,.10C 
598,068 
68,497 
13,747 
243,013 
238,359 
108,794 

7,fC8,2CC 
868,283  I 

i5,oro  ! 

16«,627  I 


187,218 

2,574,OfO 

155,595 

447,953 

131,824 

3,26,49,766 

222,671 

20,32,613 

14,01,292 

56,55.502 

5,956,260 

35,750 

375,282 

10,790 


3,025,600 
661,470 
54,502 
14,748 
327,929 
191,798 
93,891 

7,156,450 
842,217 
16.335 

133,073 


FOREIGN    AND    COLONIAL— aon(mu«<i. 


Miloa«e.         Latest  Barninira  Reported. 


1907.    19(.6.   Wk.  or  Month.     1907. 


1906. 


San  Paulo  a  ...      1131  118t 

Sn.  MahratUr  1,733}  1,7224 

Sthn.  Punjab  c     425  425 

Ludha.  Ext.  c     155  155 

South  Indian  c' 1,131  1,124 


May  11 


20,497 
'.19,062 
SS,000 
13,020 
2,50.722 


22,678 
i,77.298 
88,.324 
11,437 
i,'7,428 


Taltal  a 

Tomiscouata  b 
Hn.  Rys.Hav.a 
Druir.  North,  a 
Well.  A  Man.  .1 
W.  of  QtivAntM 
W.P.AYukonb 
Zaf.A  Hnolraa 


145       143 


72} 


72):        Murdi. 

—  I  wks.  Slar.  23 
125         June    8 

—  9  dayi.  April  30 


16.666 

H,S03 

10,781 

14,896 

U,l»9 

16,697 

1,5111 

1,507 

11,473 

15.161 

.4,539 

4,<IS2 

22,650 

16,375 

12.665 

ir..,sfi2 

Agip-eirate  to  date. 


53,26,952 
17,78,625 
2,95,180  , 
49,19,185 


214,510 
61,884 


62,62,SSS 
18.67,103 
2,25,034 
17.82.847 


778,001 
I4,2S7 

201,393 

62.191 


UNITED    STATES    RAILWAYS. 


MUcaf^c.  lAlost  E.imiuf^s  Reported. 

1907.    1908.   Wk.  or  Month.    1907.        19C0. 


July  1  to  Lstert  Date. 


Alab.  Ot.   8th.  310  310  3d    wk.   May  r5,873  167.849     $3,6^9.579    $3,338,510 

AU.N.0.T.4P.  523  528             May.  SW.OOG  5C6.CUC 

Atc.Top.4S.  F^  8.318  8,180           April.  8129356  6746379 

Bait.  4  Ohio  ...  4,026  3,987           April.  710767C  6304V33 


77,432,592    67,031,712 
07,676,9*7    64,002,210 


329,289 

684,770 

29.9-20 

13,29,136 

55,&4,315 

1,18,994 

1      2,07,422 

1,12,79.219 

1         32,655 

I         42,827 

99,12,000 

1,33,59,000 

119,000 

1,521,907 

2,039,708 

I    3,694,214 

1.67;,3Il6 

1,36,45,458 

5,085,300 

\  57,429,000 

I       417,251 

1        103,210 

59,S;i« 

58.526 

72,280 

151,325 

39,870 

205,230 
220,185 
333,641 
8,69,428 
45,359 
12,f02 
10,124 


3d    wk.    May 

April. 

April. 
1st  wk.  Juno 

February. 
3d    wk.   May 

A  pril. 


215.1;00  leS.SOO 

2335095  1306867 

2209C21  2O05S71 

161,017  117,465 

4331720  4016356 

177.414  170,937 

21688S4  lal6526 


IT.  4  Rio  O.  2,^70    2,.'»3     3d   wk.   >Iay    404.400    376,900 


Cent,   of   Oeor.  1,S77     1,845 

Central  of  S.J.  610       639 

Ohes.  and  Ohio  1,708    1,651 

Chic.  Ot.  West.  SIS  j     818 

Ch.Jlil.4  8.P.  7,136  '6,829 

Cin.  N.O.  4  T.  3;)6       336 

CI.  Oin.  Ch.  4c.  2,536     1,891 

Do „- 

Brio 2,151     2,150  

Illinois  Central  4,374     4,310            April.            4674892    4233912 

Louis.  4  Nash.  4,C63    3,618     3d    wk.    May     683,800    853,475 

Minn.  4  St.  L.  799        612     3d    wk.   May       67,564      61,239 

M.St.  P.  S.9.M.  1,629     1,530     3d    wk.    May     243,91!'    204.810 

Miss.  Kan.  4  T.  3,043    3,072     3d    wk.    .May    507,181    350,010 

Nat.  of  Mexico  1,600    1,453     Sd   wk.   May    .■)5S,592    277,794 

N.T.C.4  H.  R.  3,516     3,490            April.           803!l260    6687084 

S.Y.Ont.  4W.  548       448           April.           707.503    .343,017 

Norf    4   West.  1,833    1,723          March.         2777454    2546019 

Northern    Pac.  5,315    5,262           April.          6160258    6001557 


St.  Jos.  4  O.  I.      312  312 

St.  L.4Sn.  Fr.  5,074  4,217 

St.  Louis  S.  W.   1.451  1,301 

Southern 7,195  7,374 

Texas  4  Pacific  1,826  1,727 

Vk.Sh.  4  Pac.      170  170 

Wabash    2,517  2,517 

WhI.  4  L.  Erie      442  142 


March.  1  146,326  110,864 

April.  4340007  3147638 

3d    wk.    May  202,682  169,5'0 

3d    wk.    MuT  1060539  1016914 

Sd    wk.    May  286.530  211.185 

April.  143,367  121,387 

.•i<l    wk.    May  197,065  \W.67S 

3d    wk     May  131.431  KX.i^l 


10,97l-,763 
21,784,664 
20,975,238 

6,664,9('2 
40,711.3S2 

7,565.348 
21,065,850 

16,678,601 
39.462,809 
46,799,240 
42,325,992 
3,398,415 
11,122,567 
23,182,172 

13,840,292 
79,028,572 
6,781, 04^ 
22,f61,l72 
56,226,320 

1,306,794 
41,i03,l.98 

9,401,611 
60,2»4,6«7 
14.Ki2,661 

1,377,887 
24,200,451 

5,373.034 


!0,24«,77l 
20,031,5(7 
i0,210,069 

8,2;  9,343 
37,427 ,5>8 

7,4;0,562 
19,619,801 

17,265,599 
37,8S0,!'04 
43,077,015 
S»,091,:59 
3,294,751 
10.232.321 
18,848,011 

12,215,836 
74.885,374 
6,CCr8,174 
21,044,071 
51,354,532 

1,159,960 
35,444,736 

7,995,168 
«7.8C7,JM 
11,706,551* 

1,067,(83 
21,990,866 

4.751.059 


^VOBKINQ    8TATEMBKT8. 

I         Onm  Eamint^B,        |' 
1907.'  1906.       '' 


Net  Bamiaf  •• 


Alabama  Great  Southern   March  (.337.055 

July  1  to  Morch  31     3,049.724 

Atch.  Top.  4Santa  F<  April  8,429,356 

July  1  to  April  30  77,432,992 

Baltimore  and  Ohio    AprU  .  7,107,670 

July  1  to  AprU  30  67,676.987 

Canadian  Northern April  669,9(0 

July  1  to  Aprd  30  5,659,400 

Canadian  Pacific  ....April  6,392,000 

July  1  to  April  30  ;  58.463,000 

Central  of  New  Jersey   April  !  2,335,095 

July  1  to  April  .30  21,784,664 

(Jhesapcako  and  Ohio April  2,-2*9,621 

JulT  1  to  April  30  I  20,975,238 

Ohirair.i  Great  Western    ...March  1  780,595 

July  1  to  Manh  31     7,206,672 

Denver  and  Rio  Grande  ...March  1,699,380 

July  1  to  March  31     15,778,501 

Minn,  and  St.  Lonis    April  317,539 

July  1  to  April  30   3,195.4.39 

Miss.  Kan.  4  Texas  March  2,166,377 

July  1  to  March  31     19,772,059 

Now  Tork  Ont.  4  West.     ...April  707,503 

July  1  to  Af  ril  30  6,781,045 

Northern  Central  Marrh  1,011,910 

Jan.  1  to  March  31    2,907,625 

Phil,  and  Readintr    April  ;  3,?98,069 

July  1  to  April  SO  35,541,645 

Coal  and  Iron  Co April  4,121,379 

July  1  to  April  !0  32.010,418 

Total  both  Companies    ...ApiUl  8.119,448 

July  1  to  April  30  67,552,103 

Pitts.  Cin.  Ch.  4  St.  L April  2,747,674 

Jan.  1  to  April  30   10,317,296 

Rock  Island  Sts.   April  5,''30,048 

July  1  to  April  30   49,759.439 

St.  Lonis  4  San.  Fran ..April  i  4,340,007 

July  1  to  April  30  i  4l,6f3,«8 

Soolhom  Railway March  5,013,527 

July  1  to  March  31    42,454,252 

Union  Pacific    April  I  6,287,988 

July  1  to  April  20  '  62,518,034 

Wabash     March  2.2(^.353 

July  1  to  March  31      20,141.312 


$331,069 
2,»16.371 
6,746,879 

67.031,712 
6.304,731 

64,Cl"2,210 

544,600 

4,340,900 

5,491,000 

50,613,000 
1,306,667 

20,033,507 
2,0a5,871 

20,210.(89 

761,205 

6,718,872 

1,482,707 

14,611,999 

281,447 

3,095,331 

1,6(5,475 

16.311.283 
343,017 
6,008,174 
967,710 
2,751.025 
2,461,841 

33.670.0M 
1,074.565 

27.995,517 
3,536,  U  9 

61.665.582 
2,267,892 
9..301,S21 
3.600.204 

43,135.736 
3,147,638 

35,444.7.16 
4.869,328 

40,460,129 
5,339.605 

5«.107..'i3fl 
2.1(0,5(3 

18,775,763 


1907. 

164.636 

569.964 

3,(r24,475 

28,968,049 

2,138,715 

22,463.976 

101,700 

l,427,CO0 

2,367,000 

£0,369.000 

1.088,516 

10,127,391 

7*3,825 

7,391,874 

175,223 

1,996,636 

642,4-23 

6,895,865 

57,169 

1,075,191 

5C8.f87 

6,756.474 

2C«,922 

2,147,995 

113,0S6 

301,108 

1,563,301 

13,028,431 

2^0,227 

1,(90,5;  9 

1,783.531 

14,719.0!0 

603,2:7 

2,166.902 

1,115,193 

15.133.842 

I..T52.e40 

14,(19,549 

H12.e92 

9,19".,9S3 

2,261.323 

28,0('4,6«3 

567,120 

6,(.<i7.;47 


1B06. 


|6«,844 

'         555,707 

2,4CO,605 

25,495,111 

2.237,443 

23,236,223 

I  195,700 

'      1,485,8(0 

'      2,343,000 

18,848,000 

2!-8,-:06 

9,M<i,101 

741.211 

7,983,618 

197,121 

.      2,002,654 

I  449,463 

5,6^,442 

58,1(5 

1,196,442 

324,Sa9 

4,192,819 

def.  39,710 

1,595,05! 

191,596 

*5»,108 

4e5,M6 

12,933.972 

def.  287,293 

1,552,577 

208,213 

14,486,549 

551,124 

1,991.945 

782.236 

12,82C,3tO 

843.442 

11,692,477 

i,3ii,o;o 

11,527,797 
2,141.«?2 

25,737.786 

436.539 

5.191,584 


Baminrs  reported  in  pounde,  b  in  dollars,  c  in  mpeca,  d  in  milreia,  s  in  reis,  «  in  crowns,  ii  in  drachmas,  1  in  peaotas,  j  redooed  to  fold,  s  in  Moib 

•  InclndiBg  Soiua  F4  and  OordoT*  Seotian  and  Waetem  of  SanU  Fe  Seotion.         t  Inolndine  Xniea^^  Seotioa.  S.  Ooeat  Line*,  4o.        t  ^^  aestioas. 
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THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hir» 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works: 

SMETHWICK,  BIRMINGHAM 

SMttnufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,    AND    OTHER     WHEELS     AND    AXLES. 

SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC. 


BRITISH    EQUITABLE 

Assurance  Company.  Limited. 

CAPITAL  -  -  -  -  ■  £500,000 
ACCUMULATED  FUNDS  -  £1,829,729 
PAID    IN     CLAIMS      -  -     £3.416.778 

LIFE    -    -  ACCIDENT    -    - 

FIRE    -    -  BURGLARY-    - 

EMPLOYERS'    LIABILITY  -    - 

1,  2,  and  3,   QUEEN   STREET  PLACE,   LONDON,   EC. 


Why    pay  Rent? 


/ 


'^  r-pHK  BBITl.su  HOMES  SCHEME  euulj  es 
X  Policy  Holders  to  reap  the  benefit  of  their 
inveBlment  during  their  own  lifetime,  and 
iu  the  event  of  premature  death  to  leave  their 
legal  representatives  in  possession  of  a  comfortable 
home  free  from  any  mortgage  charge  or  eocam- 
brance.  Particulars  po^rt-free. 
QUINQUENNIAL      BONUS      YEAR,     1907. 

<Sood  ^rospeets  for  Jietive  Jigents. 
British     Homes    Assurance     Corporation, 

6,  Paul  Street,  Fiasbury,  London,  E.C. 
M.  GREGORY,  Managing  Director. 


STOGKTON-ON-TEES  CORPORATION  QUAY,  GRAIN,  &  BONDED  WAREHOUSES. 


SHIPPERS      and      IMPORTERS       of 
Grain,    Iron,    and    General     Cargoes    are 

requested  to   rule  the    exceptional   facilities  for  handling 
cargoes  or  parcels  a    Stockton  : — 
GRAIN    STORAGE    lor   50,000  qrs.,  on  Floors  or  in 

Silos. 
ELECTRIC     GRAIN     ELEVATORS    working    up    to 

60  tons  per  hour. 
STEAM   CRANES  (rom  3  to  20  tons  capacity. 
NO    CARTAGE  or    HAULAGE,  as  the  railway  wagons 

art  put  alongside  the  ^hip  or  warehouse. 
DEEP  DRAUGHTED  VESSELS  moor  fore  and  aft  to 
buoys    in   ihe  river  below  Stockton,  in  24ft.  at  low  water 
of  ordinary  spring  tide?. 

For  further  particulars  apply 


LARGEST  VESSELS.— Vessels  of  nearly  5,000  tons 
burthen  have  discharged  at  Stockton,  after  lightening,  and 
ships  drawing  up  to  22ift.  can  now  reach  the  Port  direct 
from  sea  on  one  tide 

BUNKERING  FACILITIES.— Vessels  can  taio  bunker 
coals  aboard  when  receiving  or  delivering  cargoes. 

DESPATCH.— Ship  Owners  may  rely  on  obtaining  first-rate 
despatch  for  their  Vessels. 

MERCHANTS  using  the  Grain  Silos  may,  by  arrangement, 
have  the  full  benefit  of  the  ship's  lay  days,  in  which  to  dis- 
pose of  the  cargo,  at  e.x-ship  rates  without  risk  of  getting 
the  vessel  on  demurrage. 

CHARGES  compare  favourably  with  the  lowest  rates  of  other 
Ports. 
to  E.  T.  M.  COWBURN,  Manager,  Stockton-on-Tees. 


ESTABLISHED     1774 


JESSOFS 
STEEL 


.WILLIAM  JESSOP&  SONS,  L"""' 

BRIGHTSIDE     WORKS,    SHEFFIELD. 

ItOOL  steel,  HiGiTsPEElTrURNING  STEEL, 

FORGED    AXLES    AND     LOCO:    CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

IlOCOi  castings,  wheel  centres  &  HORN-BLOCKS. 


:,ondon  Office:  3,  7ICT0P.IA  STREET.  S.W. 
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West!  ngf  house 

Brake 

Standard    on     more     Railways     than     any     other     Brake. 
Complete   Brake  Outfits  for  Steam  and   Electric   Railways. 

Electro-Pneumatic     Signal     System. 

Westinghouse   Electro- Pneumatic  Signals  are  installed  on  the  following   Railways  in  England  :  — 

Great     Eastern,     Lancashire     &    Yorkshire,     North     Eastern,     Metropolitan     District, 

Gt.    Northern,     Piccadilly     &     Brompton,     Baker     St.      &      Waterloo. 

Also  ordered   and    installed    on    Railways  in    Austria,   France,   Germany,   Egypt,   India,   Australia,  and   New  Zealand. 

Friction     Draft     Gear 

by  diminishing  buffing  and   pulhng  stresses,   lengthens   life    of  rolling  stock. 
Manufactured     by 

THE      WE5TINQH0U5E      BRAKE     CO.,      Ltd., 

At    their    Works:     82,    York    Rd.,     King's    Cross,    l-ondon,    N. 

Write     for     Catalogues. 


HIGH-CLASS  TOOLS  FOR  CONTRACTORS. 


THE 

"UNIVERSAL" 

PICK. 


PICKS,    SPADES. 

SHOVELS,    FORKS. 

AXES,    HOES. 

HAMMERS, 

WEDGES, 

CROWBARS, 

II M  CROWS,  etc. 

Large      Stocks. 


Hand     and     Power 


for     f^ocic     and     Coal. 


!%    BORING  MACHINES 

e  I 


"HARDY" 
DRILL  STEEL. 


Makers    of 


^    HICKORY  HANOLES 


■nj<^r,»,^.TTr.T:»Mn  i^t ».T.7TWW^r» «^ 


Prompt  Deliveries, 


THE  HARDY  PATENT  PICK  CO.,  Ltd.,  sheffjelo,  England. 
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DURBAN 

ANO 

JOHANNESBURG. 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROIIGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Kail    

By  Intermediate  Steamer  and  Eail  

By  Bucknall  Bros. — Steamer  aud  Bail... 
By  Bullard,  King-  &  Co.    „      „        „ 
By  J.  T.  Eenme,  Son  &  Co.— Steamer 


Sou  &  Co.— Interme- 


1st  Class 
from 

2nd  Class 
from 

£  s.  d. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

£  8.   d. 
33  19    0 
30  16    0 

26    0    0 

35    4    9 

26    0    0 

30    0    0 

DURBAN  is  the  most  expcditiou'^  distributing  Port  for  Merchandise 

tothcTKAXSVAALnnd  GRANGE  RIVER  COLOXY. 

THROUGH     GOODS    RATES 

between  DURBAX    ;ind   principal  Stations  in    the  TRANSVAAL   and 
ORANGE  RIVER  COLONY. 


Johannesburg  . 

Pretoria  

Kroon8t*.d 

Winbiirg    

*Bloemfontein   , 

*FickBburg , 

•Modderpoort   , 


M 

0 

s 

5 

.2" 

"3  « 

rf 

S.1 

a3 

^ 

505 

55 

S 

S 

per 

per 

per 

10011). 

10011). 

1001b. 

s.  d. 

B.   d. 

s.  d. 

7    8 

5    9 

4  11 

8    2 

6    3 

5    4 

6    0 

4    9i 

4    2i 

6    9 

5    5 

4    8 

6  10 

5    5 

4    8 

6    1 

4    7 

4    0 

6    5 

4  10 

4    3 

3  8 

4  25 

2  lOi 

3  6 


lOolli.      liiOlb. 


3  2 
3  5 
2  7 
2  114 


xpecteil  to  be  opened  for  Ir; 

All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wh.^rfage  of  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  .and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,   London. 


DURBAN 

AND 

KINIBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

Generiil  Manager, 

Durban,  Natal, 

May,   1907. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD.,  SHEFFIELD, 

MANllACTIRKKS     Of 

STEEL  BY  THE  "SIEMENS" 

A.N'D 

"BESSEMER"  PROCESSES. 


M.\KERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   RaiKvay  Locoiiinfivcs,   Ixailway    C.uri.iycs,    and    Wagons, 
and  also  fur  Electric    Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

lor  KaiKvay  Locomotive,  Carriage  and  Wagon    Springs,  and 
for  Koad  Van,  Dray  and  Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms   and    Slabs. 

Loiulou    Offii-c  ■■ 

SUFFOLK  HOUSE,  5.  LAURENCE   POUNTNEY   HILL, 
CANNON    STREET.    E.C. 

lch\ntt-li,i   Aiidresscs: 
•■BAYLEV,  SHEI-KIEl.D  ;"   '■BALI.  LONDON." 


Something  Unique 


IN    THE    W.AY    OF 


FREE  ACCIDENT  INSURANCE 

is   proyided  by   The    Railway   Times  in  conjunction 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers, 

but 

"THE    RAILWAY    TIMES" 

iL2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets  or   passes    entitling    them 
to  travel  free. 


A    Railway   Manager    says  :     "  I  think  your  Insurance  for 
Railway  Officials  when  travelling   on    passes  is  a  want  supplied." 

A  Policy  is  presented  to  everyone  sending  a  year's    subscriptioo 
(Twenty-five  Shillings)  to 

"THE    RAILWAY    TIIWES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.G. 
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GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    LUX 


URr\ 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  hmnchinp  therefrom 
IVestward  to  ManclKstcr,  Oldhaiii,  Slalybridge,  Stock]... rl,  Wai  i  iiiKtuii  and  Liverpool;  norUlWard 
to  Huddcrsfield.   Halifax,   Bradford,  Leeds  and  York;    eastward  to  Doncaster,  Cirinisl.v,   llnll  and 

North    Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  arc  a  distinct  feature  of  the  Great  Central  services. 

Liverpool.   Manchester  and   Stielfleld  are  linked  up  bv  corridor  trains  with   Lincoln,  H.-irwicb,   Ivowcstoa 

.WtukIi   :\\v\    l!ic   C.riit    l-laslcrii   system. 

NewcasUe.  Sonderland.  Durham.  York.  Bradford.  Hudderstleld.  Rotherham  and  Sheffield  .irr 
provi.K-d  with  Ihroii^h  trams  u.i  Noltiii^liam,  Uiocstcr,  liantnirv  and  D.xford,  to  n.l  from  Suulliaini.li.n  iioiiriiiniouUi 
and  tilt;  South  Western  hne. 

Bath.  Bristol.  Exeter,  Torquay.  Klngswear.   Plymouth  and  the  Cornish  Riviera  arc  rt-achtd  by 

Ivxj.ress    trains  from  U-eils,  Wakefield.   Halilax,   lludderslicld,   Shellkld,  Nt.ttin-hain  and  I.iue-ter. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  llnd  through  carriages  via 

Redhill.     Gulidlord.     Oxford     and      Leicester, 

Nottingham,  Shelfleld   and   Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  for 

south  and  west,  and  Banbury  for  Cheltenham. 

Gloucester,  Newport,  Cardili  &  South  Wales. 


Vui  ^LIEJ-LERONE  is  LO:\pOA^'S   TOPULJR  l^pUTE  for  STRJTFORD-0:\^jyON 


All  Express   Trains  include  Bitjfei^   Breakfdst,   Luncheon,  or  Dining  ('.m. 


C  TICKETS  are  L^sued  in  advance  at  all  ollices,  or  by  Messrs.  Dean  *  Dawson.  Ihc  Company's  Aflenis,  who  a 
to  llie  ConlinenI  by  any  Channel  service  in  connection  with  the  Rundreisc  or  TourLst  syslcni.  which  uflords  tr 
choice  ol  route  and  a  reduction  ot  about  30  per  cent,  oil  ordinary  tares. 


CRUCIBLE   STEEL    MANUFACTURERS.! 


().  H.  Steel  liars  and  l-<»rtrin.y:s,  Cast  Steel 
Saws  and    F'iles. 

LSEO   l.\   THE    PRINCIP.M.  RAILW  AV 

AND  (iOVERN.MENT  WORKSHOPS. 

SHEFFIEI.D-FnrBaces,  Forge,  Rolling  Mills,  Works,  and  Offices. 
LONDON  OFFfCE-Caiton  House.  Westminster,  S.W. 
MANCHESTER  AGENCY     BRYDON  K  CO..  10.   Victoria  Buildings. 


Taylor's  Patent    Shunting    Levers. 

■  Reversers,"    "Run-throughs.      "Fast-locks." 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailmont 

ImposslblOm 

INUSPENSABIE   FOR  COLLIERIES 
BREWERIES    k    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET.  LONDON.  S.W. 

Tel.'«.       SWITCHES,    LONDON 
T..1      7200    GERARD 


WILLIAM  JONES 

AND    SONS,    Ltd.. 

Cecil   Street  Foundry, 
BIRIVIINGHAIVI. 

f'^m-^^  Maksrs   of 

/  II  GALVANIZED 
SIGNAL 

PULLEYS 

AMI 

FITTINGS 


CAST  &  MALLEABLE  IRON. 
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COMPANY     NOTICES. 

The    Great    Indian     Peninsula 
Railway    Company. 


AT  the  ONE  HUNDRED  and 
FIFTEENTH  HALFYEAELT  GENERAL 
ME  ETING  of  tbf  Stockholders  lield  at  Salisbury  House, 
Loodon  Wall,  London,  E.C.,  on  Monday,  the  17th 
June,  1007, 

Colonel  F.    FIBEBBACE,  B.E.  (Managing  Director  of 

the  Company),  in  the  Chair, 

The  Advertisement  convening  the  Meeting  was  read. 

The  Company's  Seal  was  affixed  to  the  Register  of 

Stockholders. 

Tlie  Directors'  Bejiort  having  been  taken  as  read, 
II  inas  wor.-d  1"l  the  Cluiu;,i,iii.  snonde.l  hi  AleianiUr  H. 
CiiMpbell.  Es.t-.  and  iiVsodvd— 
That  the  Report  of  the  Directors,  together  with 
the    Aocouutjj    now    submitted,    be    received   and 
adopted. 
i(   mis  mor.l   hii  Ah-xnnder  U.  CamjiheU.  Esij..  Mconded 
l.t)  Cluirhs  iVilf,  Es.,  ,  oiiti  J,',soh',tl- 
That"  Colonel    F.    Firebrace,    K.E.,  and  Henry 
C.  E.  Weuden,  EEq.,  CLE.,  he,  and  are  hereby, 
3  elected  Directors  of  the  Compnuy. 


It 


■d  h,i  Tho 

That  Marcus  N 
«  elected 


;  C.  Ynl. 


,d,-d  111  Join 


lito 


..,)   I,,;    I|-;ls. 


I.'i? 


Alan 


C<i4,ll.  Ey'i..  C.S.I.,  and  i.Vsiiv.ii- 
That  John  B.  Manning.  Esq..  be,  and  ia  heieby, 
elected  an  Auditor  of  the  Company. 
was  mor.iJ  ini  th,-  Cliair.nan,  seconded  t,i,  E,  W.  tliaham. 
£s.J..  and  Kcsnleed   - 

That  the  bpst  thanks  of  the  Meeting  are  due, 
an*!  are  hereby  given,  t  >  F.  T.  Eickards.  Esq.,  the 
Agent,  and  to  the  Heavls  of  Departments  and 
Members  of  the  Stall  iu  India  genera'ly,  and  also 
to  the  Home  Statf  for  their  valuable  services  duricg 
the  past  Half-year. 

FEED.  FIBEBBACE.  Chairman. 
^ras  moved  hv  Thomas  C.  Yates,  Esq  ,  seconded  hu  Alan 
Cadell.  Es;  .  C.S.I.,  and  Res  dved- 
That  the  best  thanks  of  the   Meeting  are  due, 
and  are  hereby  given,  to  the  Chairman  and  Directors 
for  their  atk'ution  to  the  interests  of  the  Com])any. 
J.  I.  BEEEY,  Secretary. 


The    Indian    Midland    Railway 
Company,    Limited. 

AT    the     FORTY-THIRD    ORDINARY 
HALFYEABLY  GENERAL  MEETING  of  tie 
Proprietors,  held  at  Salisbury   House,  London  Wall, 
London,  E.C.,  on  Monday,  the  17th  June,  I'M', 
Major-Qeneral  E.  C.  B.  PEMBEETON,  C.S.I.,  E  E. 
(Deputy-Chairman  of  the  Company),  in  the  Chair, 
The  Advertisement  convening  the  Meeting  was  read. 
The  Report  of  the  Auditors  was  read. 
The  Directors'  Beport  having  been  tiken  as  read. 
It  lias   moved  1.1/  (lie  CJiau-innii.  .wco)ld.<i  hv  A.  U. 
Cam, .(..11,  Esq..  and  Resolred- 
TLat  the  Beport  of  the  Directors,  together  with 
the    Accounts    now    submitted,    be   received    and 
adopted. 
It  i/as  moved  ).!(  A.  H.  Campbell,  Esq.,secondedbu  Charles 
Pi-ilt,  Esq  ,  and  Resolved— 
That  Major-Genera]  E,  C.  B.  Pemberton.  C.8.I., 
BE.,  and  Bobert  W,  Graham,  Esq.,  be,  and  are 
hereby,  re-elected  Directors  of  the  Company. 
It  was  moved  h<i  J.E.St.  Quintm,  Esq. .seconded  i.i;  H.  JI'. 
.Vaiiiv,  Esq  ,  and  i,',-soll'«I— 
That  Marcus  N.  Adler,  Esq.,  be,  and  is  hereby, 
re-elected  an  Auditor  of  the  Company. 
It  nas  moved  h,,  J.  E.  St.  Qiiiiid,.,  Esq..  seconded  lij  .Tohn 
Bentlen.  Esq  .and  Resrdred- 
That  John  B.  Manning,  Es.j.,  be,  and  is  hereby, 
elected  an  Auditor  of  the  Companv. 

E    C.  B.  PEMKEhTON,  Cb  ' 
II    lias    ..lov.?    h>i    Alan    Cadell.  Esq  .   CS-I-.s 
U.  W.  ilnnhj,  &,,.,  „„,I  Resolved - 
That  the  best  thanks  of  the  Meeting  are  due,  and 
are  hereby  iriven,  to  the  Chairman  and  Directors 
for  their  attention  to  tlie  interests  of  the  Company. 
E.  H.  WALPOLE,  Secretary. 


o».l,-d  hy 


Great   Eastern    hailway  Company. 

NOTICE  is  hereby  given,  that  the 
TRANSFER  BOOKS  of  the  GUARANTEED 
.and  PREFERENCE  STOCKS  of  tlie  Cmpnnv  (other 
than  the  Metropolitan  Stock)  will  U-  CLOSED  on  the 
evening  of  WEuNESDAY,  tlie  2iirh  in.9tant,  and  will 
Reopen  on  Friday,  the  28th  June  instant. 
By  order, 

W.  H.PEPPERCORNE,  Secretary. 
Liverpool  Street  Terminus  London, 
Uth  June,  IPo;. 


Louisville  and  Nashville  Railroad. 


"V^OTICE  is  hereby  given,  that  a  CASH 

!.>  DIVIDEND  of  THREE  PER  CENT.  (Spercent.) 
has  been  declared  upon  the  CAPITAL  ST0C5K  of  the 
Company,  and  will  be  payable  on  the  12th  August 
proximo. 

The  Stock  Transfer  Books  of  the  Company  will 
Close  at  3  p.m.  on  22nd  July,  and  re  open  at  10  a.m.  on 
13th  August. 

E,  L.  SMITHEBS, 

Assistant- Treasurer. 

New  York,  20tli  June,  1907. 


The     Havana     Central     Railroad 
Company, 

PROPOSAL  for  the  acquisition  by  way  of 
exchange  by  UNITED  RAILWAYS  of  the 
HAVANA  and  BEGLA  WAEEHOUSES,  Limited,  of 
Shares  of  the  Common  Capital  Stock  and  First 
Mortgage  Five  per  Cent.  Gold  Bonds  respectively  of 
the  HAVANA  CENTRAL  RAILROAD  COMPANY 
for  Deferred  Ordinary  Stock  and  Four  per  Cent. 
Debentures  respectively  of  the  UNITED  EAILWAYS 
of  the  HAVANA  and  BEGLA  WAEEHOUSES, 
Limited. 

Messrs.  J.  Henry  Schr.".tler  &  Co  hereby  give  Notice 
that  the  proposal  has  become  operative  with  respect  to 
both  classes  of  deposited  Securities,  inasmucn  as  there 
have  been  deposited  .55.336,375  of  such  Common  Stock 
and  .?5,357,000  face  value  of  the  said  Bonds.  The 
Directors  of  the  United  Railways  of  the  Havana  and 
Begla  Warehouses,  Limited,  have  been  requested  to 
call  a  MEETING  of  tlie  Comnany's  Shareholders  to  be 
held  on  or  before  the  20th  July  next,  to  consider,  and  if 
approved  to  ratify,  the  proposal. 


Reading  Cases, 

READING  CASES,  to  hold  Twenty-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  6d. ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
i^s.  Gci.  per  Volume. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork, Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

^Manufacturers    cf 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing (irder  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,    AND    OTHER     WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


SELIG,  SONNENTHAL  &  Co., 


MAKERS     OF     THE 


IMPROVED 
TRACK     DRILLS, 

with    Automatic    Feed 
and    Covered    Gearing. 


Can  be  instar,tly 
thrown  back  to  allow 
passage  of  train. 

Made  also  to  fix 
under      instead     of 

over-   the    rail. 


"HERCULES" 

PORTABLE 

RAIL-SAWING 
MACHINE, 

With  Automatic  Feed, 

Specially  suit.ihie   for 

repairs      to     tramlinesi 

railways,  etc. 

.Mfo  (or  bridge-builders 

The  saw  is   driven  by 

gear    working     in    tbe 

teeth  of  same. 


**d,     QUEEN     VICTORIA    STREET,     LONDON,     E.C 
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SUBSCRIPTION     RATES. 

,  pasl'rrc   ■■    --    -•■■-—._ 

L'viUd  Kiixgdc"  ■ 

Abroad. 

£     5.     d. 

C    I.  d. 

ThrttW'                                                         «     « 

7    3 

SLr  Jfi-Klii        71     0 

13    o 

Twclre  Mamtki t    3    <> 
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ADVERTISEMENTS. 
Raia  tor  Adveriiicmmti  vill  b<  sent  vpcn  request - 

AUeTatu:mt  and  nrw  u^fy  f^r   imcrticn  c^  theC^rer  of  thecmrrcniirffk'iisntt  mvsl 

■  '    --•':•    3Vr  rr.^r:lQ  ^.D.  OS  ThUTSdaj.     l*  frOOf tare  required. Uutttiiruc- 

^e  rec£rr€d  en    Tuesday.      Cofy    for   AdvcriiummU  in  tk: 

:  cred  by  6  p.m.  OS  Fridjlj,  or.  when  proofs  are  required,  iy 


WBY    CANNOT     RAILWAY     RATES    BE    INCREASED? 

As  we  pointed  out  would  be  the  case,  in  our  last  issue 
the  coal  merchants  held  a  meeting  in  London  last 
Monday  by  way  of  protest  against  the  revision  of  rates  for 
the  carriage  of  coal,  coke,  etc.,  of  which  the  Railway 
Clearing  House  had  given  notice,  the  changes  to  come  into 
effect  up)on  the  ist  proximo.  A  formal  resolution  of  protest 
was  passed,  and   a  st.       '  '  .tion   was    also    adopted 

binding  the   coal  mer  ntrttjute   i  per  cent,  of 

their  annual  toll  accou..,:, .    .    t  guarantee  fund  in  order 

to  tight  the  revision  of  rates  before  the  Railway  and  Canal 
Commission  if  necessary.  At  the  same  time  the  door  is  to 
be  kept  open  for  negotiating  with  the  railways  through  the 
Board  of  Trade.  From  the  remarks  of  the  sf)eakers  it  is 
quite  clear  that  the  coal  trade  would  have  no  objection  to 
the  railways  charging  for  2o\  cwL  as  jnV  cwt  instead  of, 
as  at  present,  for  one  ton  if  they  make  a  corresponding 
reduction  in  the  money  rates.  In  otlier  words,  they 
are  not  prepared  to  pay  for  the  --"  '  '    '■  '        '-    '         '  ' 


which  has    hither;  .   .-^tii   ^...m.^    ;   i    ii   ,i,i.:^.      Cut  the 
railways,    having    to    pay    more     for    their    coal,    their 
materials,  and   tneir   labour,  and  also    for  local   taxation, 
are  anxious  that  their  profits  sh.ill  not  be  whittled  away 
altogether,  and,  on  the  principle  of  charging  "  what  the 
trafhc  will  bear,"'  have  not  unreasonably  come  to  the  con- 
clusion that  coil  rates  might  be  slightly  revised  in  their 
favour.     There  is  no  reason  why  this  snnll  increase   in 
charge    should    seriously    affect    the    coal    trade   at   all, 
especiillyas  that  industry  is  enj  lying  a  ver\-  pwosperous 
time,  and  is  anticipating  a  "  boom  "  at  the  expense  of  the 
railways,  gas  companies,  and  other  consunrers.     \n  extra 
charge,  which  even  the  coal  merchants  themselves  do  not 
represent  to  be  more  than   2d.  or  3d.  per  ton,  whilst  being 
a  small  matter  for  the  trade,  will  make  a  verj-  great  deal  of 
difterence  to  the  railways,  and  help  them  to  pay  their  grow- 
ing coal  bills.     It  is  true  that  where  old  contracts  made  by 
the  merchants  and  others  under  old  conditions  are  running 
after  July  i  some  hardship  may  arise,  and  it  will  be  reason- 
able to  ask  the  companies  to  remit  the  extra  charge  in  sach 
special  cases.      But  why  should  it  be  generally  assumed 
that  our  raihv.iys  alone  are  debarred  from  increasing  their 
rates  when  the  cost  of  the  only  article  they  produce — trans- 
portation— h.as  admittedly  gone  up?  Mr.  Richard  Bell,  M. P., 
is  an  able  champion  of  the  rights  of  railwaymen,  and  he  may 
help  on  his  cause  by  pointing  out  to  the  President  of  the 
Board  of  Trade  that  at  present  the  railways  cannot  raise 
wages  liecause  they  are  practically  prohibited  fr^m  raising 
their  rates,  even  where  present  charges  arc  well  l^clow  the 
maxima  authorised  by  Parliament.     If  the  coal  merchants 
raised  their  prices  to  private  consumers  from  .ros.  to  255. 
per  ton   all   the   protests   in   the   world  would   not  alter 
matters.     Certainly,  if  it  were  suggested  to  them  that  in 
consideration    of    the   advance   in   price    the    merchants 
should  supply  J5cwt.  to  each  ton,  the  proposal  would  be 
very  properly   laughed   at.     Why,  then,  should   there  be 
such  a  hullabaloo  when  a  much  more  modest  increase  in 
rates  is  put  forward  by  the  railways?     The  companies  will 
incur  a  very  grave  responsibility  to  their  servants  and  to 
their  proprietors  if  they  surrender  this  claim   to  slightly 
higher  rates.     An  analogous  case  to  that  of  the  railways  is 
supplied  by  the  South  Metropolitan  G.is  Company.     That 
undertaking,  which  is  noted  all  the  world  over  for  efltcient 
and  economical  gas  supply,  has  intimated  only  this  week 
that,    owing   to    the    advance    in    coal  prices,    it  is  com- 
pelled   ti)    raise    the     pi  ice    of    gas     to    its    customers. 
It    is    admitted,  even    among    coal   merchants,    that   the 
change  proposed  will  simplify  their  accounts  ven.'  materially, 
and  that  is  some  gain  to  set  .against  the  slight  advance  in 
rates.     We  do  not  suppose  that  the  companies  would  be 
opposed  either  to  giving   an   undertaking  to  reduce  rates 
if  in  the  future  the  price  of  coal  falls  materially.     But  to 
forego  a  just  claim  of  this  kind  because  the  coal  trade  has 
raised  a  shout  about  it,  and  even  threatens  to  go  to  law, 
■vould  be  foolish,  and  we  do  not  anticipate  that  the  railways 
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will  adopt  such  a  course.  Circumstances  have  unfortunately 
compelled  them  to  take  the  step  they  have  taken,  and  they 
must  see  the  matter  throui^'h. 


CITY    AND    SOITH    LONDON    RAILWAY. 

In  the  present  acute  depression  in  the  Stock  Markets  it 
is  a  remarkable  feat  for  a  stock  to  refrain  from  falling,  and 
for   it   to   advance    indicates  that   it  possesses  some  very 
special  attractions.     The  recent  recovery  in  City  and  South 
London  ordinary  stock,  therefore,  is  specially  noteworthy 
at  the   present  time.     It    is  fully   bearing  out  the  forecast 
made  in  our  issue  of  May  4  last.     Compared  with  the  lowest 
price  of  39  for  the  current  year  the  quotation  has  advanced 
this  week  to  45.  and  there  have  been  a  fair  number   of 
transactions  considering  the  comparatively  small  amount  of 
stock   outstanding — less  than  a  million  and   a-half.     The 
fact  of  the  mitter   is  that  the  weekly  increases  since  the 
Euston  extension  was  opened  on  May  \2  last  have  very 
reasonably  raised  hopes  of   an  advance   in  the    dividend 
beyond  the  rate  of  j^r  per  cent,  paid  for  the  year  ended 
December  31  last.     As  the  stock  already  yields  a  return  of 
practically  5  per  cent.,  a  further  advance   in   the  dividend 
will    so    augment    the   return    as    to    render    it    attractive 
even  in  these  days  of  abnormally  high  return  upon  capital 
in  all  directions.    Already  the  average  weekly  increase  since 
the    Euston    r.ection    came    into     operation     has   reached 
_^5oo— equal  to,  say,  ^"jfi.ooo  a  year.     As  _^'i4,8oo  net  will 
pay  I  per  cent,  upon  the  ordinary   stock   for  the  year,  it 
will  be  noted  that  after  a   liberal  allowance   for  the  extra 
expenditure  of  working  the  extension  and  the   additional 
capital  for  constructing  the  extension   there  is  a  jirospect 
of  the  ordinary  dividend  being  raised  to  about  3  per  cent., 
even  on  the  basis  of  the  present  revenue  yielded   by  the 
line.     But  it  takes  the  Londoner  a  remarkably  long  time 
to  learn  the  new  travelling  facilities  provided   for  his  con- 
venience, and   with  mere  lliix  of  time  the  patronage  of  the 
line    is   likely    to    increase    very   considerably.      There    is 
another  very  important  feature  bearing  upon  the   futuie  of 
this  line  which  is  also  of  a  distinctly  encouraging  cliaraclei-. 
The  Charing  Cross  Euston  and  Hampstead  Railway  (.1  full 
description  of  which  is  contained  in  the  present   and  )iie- 
ceding  issues  of  The    K.miavav    Times)    will   be  opened 
to-day,    and    it   will    bring    a    good    deal   of  grist  t  >   the 
mill    of   tlie    South    London    "  tube."       F"rom   ICnston  the 
new    line    from    Golder's  Green  and    Highgate   proceeds 
direct  to  the  West-end  and  Charing-cross.     The  necessary 
connection  to  the  City  r:nd  the   South-east   of   London,  to 
perfect  the  facilities  provided  by  the  new  "tube,"  already 
exists  by  way  of  the  City  and  South  London  line.     A  very 
important   new   traftic  is  thus  likely  to  be  exchanged  by 
these  two  companies  at  Euston  with  protit  to  both. 


The    Great    Indian    Peninsula     Annuities. 

At  the  meeting  of  the  "C..I.1\"  annuitants  on  Monday 
last,  reported  elsewhere,  the  chairman  had  some  interest- 
ing remarks  to  make  regarding  the  present  remarkable 
depreciation  in  high-class  securities,  which  shows  that 
everybody  does  not  suffer  in  consequence  of  the  abnormal 
financial  situation.  The  B  annuity-holders  have  5s.  8d. 
deducted  each  year  from  every  £\  of  annuity  in  order 
that  at  the  termination  of  their  annuity  in  194H  the  capital 
value  may  be  replaced.  That  sinking  fund  was  originated 
at  the  time  when  interest  rates  were  considerably  lower; 
in  fact,  the  rate  of  interest  was  fixed  at  only  2\  per  cent., 
that  being  sufficient  to  return  £2b  2S.  per  £1  of  annuity  at 
its  termination  in  1048.  For 'the  past  seven  years  the 
average  rate  of  return  has  been  increased,  and  last  year 
there  was  invested  on  behalf  of  the  B  annuitants  a  sum  of 
{.'344,452  at  an  average  net  return  of  ^3  Js.,  the  invest- 
ments being  restricted,  of  course,  to  trustee  securities.  If 
this  state  of  affairs  continues,  the  sinking  fund  will  be  far 
more  than  sufficient  to  return  the  stipulated  amount  of 
capital,  and  it  may  be  possible  to  reduce  the  annual  deduc- 
tion in  respect  of  the  sinking  fund  at  some  future  date,  to 
the  advantage  of  the  holders  of  B  annuities. 

MONEY    AND    STOCK 
MARKETS. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  June  lO  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  _^j,o83,8io,  which 
was  earned  on  20,060}  miles.  For  the  corresponding  week 
in  igo6  the  receipts  of  the  same  lines  amounted  to 
;^i,988,od4,  with  20,489}  miles  open.  There  was  thus  an 
increase  of  _^()4,804  in  the  receipts  and  an  increase  of  iSo 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty- 
four  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twenty  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ,^46, 321, 037,  in  comparison 
with  ;^45,288,269  in  the  corresponding  period  of  1906 — 
increase,  ^1,032,768. 


Conlinuation  D.tv>. 

MiiK-s  luiic  . 

(k-iR-ral   

MiiK-s  Jiilv 

Ccncoil   

Minc-s 

(iciia-il   


Settlement  Dates. 
iii.s  :— Wedxksd.w,  Jn.v 

Ticket   O.iys. 
i      Minos June  2 


L.-I  al . 


.Mines.... 
(ieneral . 
Mines.... 
General . 


July 


Pay  Days. 
June  27 

July  12 

July  31 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  :^ 


Bank's  Coin  and  Bullion... 

Total  Ee.serve  

Proportion  of  Reserve   to 

Liabilities 

Nfotes  in  Circulation 

Bank  Rate*  

Open  Market  Discount 

Bankers'  Clearing-house  ... 
Silver  bars,  per  oz.(spot)  . 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  .. 
New  York  60  days  ditto   ... 
Rio  de  J.aneiro  exchange  . 
Valparaiso90-day  exchange 

Calcutta  transfers  

Hong  Kong  transfers    

Shanghai  transfers    


.£3.^),(;GS,332 

i-2.i;298..567 

■l"i  per  cent. 
i:2s,8G9,76o 
4  per  cent. 
■1  per  cent. 

i255,511,000 
30;  d. 

9-tf. 
25f.  lojc. 

14.84 

15id. 

]2Hd. 
Is.  4,>,d. 
2s.  2'rd. 
23. 11  fd. 


Same  Week 
Last  Tear. 


je35,003,731 

^24,618,260 

47  per  cent. 

^28,835,46.5 

4  per  cent. 

3}  per  cent. 

.£215,005,000 

30Jd. 

835 

94f. 

25f.  14c. 

14.835 

15;'..d. 

12i^d. 

Is.  4;d. 

2a.  2;d. 

2s.  lUM. 


^637,173,152 
^26,668,037 

49  per  cent. 
.£28,95.5,115 
3i  per  cent. 
3i  per  cent. 
^249.335,000 
30T^d. 

97 
88/^f. 
25f.  16ic. 
f4.82i 
IGJd. 
Ui'sd. 
Is.  4d. 
2s.  lid. 
2s.  lUd. 


[*  Fluctiuitions  in  the   Bank   Rate  :— 4  per  cent.,  September  13.  IQ06  :  5  per 
cent,    October  11,   1006  :  6  per  cent..  October  19.  IQ06  :  5  per  cent.,  Jan'-::.y  17. 

t'p7  ■  i  per  cent  ,  April  12,  lt)07  :  4  percent.,  .April  25,  I'lO?-] 

The  Money  Market  has  continued  very  firm,  discount 
rates  being  screwed  up  to  about  Bank  Rate  level.  The 
demand  for  gold  abroad  is  still  the  troublesome  factor, 
and  it  is  feared  that  more  will  be  required  for  Egypt  in 
view  of  the  financial  disturbances  in  that  quarter.  The 
Bank  Return  shows  a  rather  stronger  position,  thanks  to 
the  return    of    coin  from  internal  use.     The  reserve  rose 
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by  _^68o,ooo  during  the  past  week,  and  is  now  about 
1}  millions  lower  tiian  a  year  ago,  when  tiie  Hank  Rate 
was  3^  per  cent.  After  the  turn  of  the  iialf-year  easier 
conditions  are  anticipated. 

The  Stock  Markets  have  been  even  more  idle  than 
ever,  though  without  any  distinct  tendency  in  eillier 
direction.  Yesterday  the  speecii  of  the  Transvaal  Premier 
in  connection  with  labour  was  viewed  with  misgiving,  and 
tlie  e.xpected  loan  of  3  millions  sterling  is  another  disturbing 
element.  Liquidation,  principally  arising  in  fi:reign  centres, 
is  still  in  evidence.  The  Paris  market,  in  view  of  the  dis- 
missal of  the  Duma  and  the  disturbances  in  the  South  ot 
France,  had  been  exceptionally  firm  until  yesterday,  when 
there  was  a  serious  decline.  The  close  yesterday  was 
above  the  worst. 

"Consols"  have  on  several  occasions  this  week  fallen 
below  the  level  at  which  they  return  a  clear  3  per  cent., 
and  the  rest  of  the  market  is  dull  in  .sympathy.  The 
expected  Transvaal  loan  and  continued  liquidation  are  the 
principal  causes  of  dulness,  which  has  a  geneially  depre  s- 
ing  intluence  on  all  other  markets. 

Home  Kails  have  been  dull,  merely  reflecting  the  general 
tendency,  particularly  in  the  "  gilt-edged  "  market.  Atten- 
tion has  been  directed  more  compietelv  to  higher  prices 
for  coal,  and  this  lias  been  a  depressing  inlluence.  As  we 
point  out  elsewhere,  tile  companies  are  making  every  reason- 
able effort  to  offset  this  increase  by  putting  up  coal  rates, 
and  though  this  will  probably  be  fought  strenuously  by  the 
trade,  there  is  good  reason  to  hope  it  will  eventually 
succeed.  The  stocks  of  London  railways  have  been  com- 
paratively lirm,  especially  City  and  South  London  ordinary, 
which  rose  to  45  on  the  good  traffics.  It  may  be  pointed 
out  that  the  opening  to-morrow  (Saturday)  of  the  "  Hamp- 
stead  Tube  "'  should  create  a  considerable  exchange  traffic 
via  Euston  with  the  City  and  South  London.  District 
preference  and  guaranteed  stocks  have  again  been  marked 
down  to  the  lowest  prices  on  record,  and  the  5  per  cent, 
profit-sharing  notes  of  the  Underground  Klectric  Railways 
of  London  have  fallen  to  65. 

Canadian  Kails  have  been  comparatively  firm,  the  good 
traffics  to  hand  early  in  the  week  being  a  sustaining  factor. 

Americans  have  been  irregular,  with  a  tendency  towards 
lower  prices  as  a  rule.  The  money  position  is  less  favour- 
able under  the  inlluence  of  gold  exports  to  Europe. 
Liquidation  also  seems  to  be  still  proceeding  as  opportunity 
otters.  Reading  shares  have  been  sujiported  on  rumours 
of  an  increase  in  the  dividend  ;  but  this  is  not  officially 
confirmed.  A  bad  Bank  statement  is  looked  for  to-morrow 
(Saturday)  and  a  large  capital  issue  by  the  Chesapeake 
and  Ohio  is  anticipated.  It  is  a  remarkable  tact  that  the 
daily  turnover  of  shares  in  Wall  Street  has  declined  to 
less  than  a  tenth  of  the  total  often  recorded  in  recent  years 
of  activity. 

The  Foreign  Railway  Market  has  been  depressed. 
Guayaquil  and  Quito  bonds  have  fallen  sharply  on  the 
anticipation  that  the  July  i  interest  will  notb  e  paid.  San 
Paulo  stock  has  been  put  down  on  the  [rather  premature 
suggestion  that  the  syndicate  which  has  bought  the  Soroco- 
bana  Railway  will  build  a  competing  line.  Mexican  Kails 
are  dull  on  the  traflic  return  showing  a  small  decre.isc. 

Copper  shares  have  been  sold  to  close  accounts,  and 
Egyptian  Bank  and  other  securities  have  suffered  from 
forced  sales.  "S'estcrday  the  Kaffir  market,  after  a  few  days 
of  comparative  steadiness,  fell  rather  sharply  on  the  lone 
of  General  Botha's  speech  the  previous  day. 

The  principal  movements  oh  tUcivcck,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 


to  be  interested,  are  set 
Name  of  Stock.        Rise. 
British  Funds. 
Consols,  2i  per  cent.   ...  — 

Do.  (.ICC.)  2j  per  cent.     - 
lihtish  kiiilwny  Slacks. 

B.-irry  Deferred — 

Ciledonian     — 

Do.  Pref.  Con.  Ord....  — 

Do.  Def.  Con.  Ord....  — 
Central  London     — 

Do.    Deferred  — 

City  S:  S.  Lon.  Con.  Ord.  2 

Kurness  — 

Great  Central  Preferred     J  ...  — 

Great  Eastern    — 

Gt.Nthn.Pref.Con.Ord.  — 

Do.     Def.  Con.  Ord....  — 

Great  Western  — 

Hull  and  Barnsley    ^ 

Ivancashire  &  Yorkshire  — 
London  Br.  and  S.  Coast  — 

Do.     Deferred  — 

London  Chat. and  Dover  — 
London  and  N.  Western  — 
London  and  S.  Western  — 

Do.    Def.  Con.  Ord....  — 
London  Tilbury,  etc.   ...   — 

Metropolitan — 

Metropolitan  District  ...  — 

Midland  Def.  Ord —  ...  1 

North  British  Pref.  Ord.  —  ...     J 

Do.    Ord —  ...     J 

North  Eastern  Cons.    ...  —  ...   ij 

North  Staffordshire —  ...  — 

South  Eastern    —  ...   1 

Do.    Deferred  —  ...   i 

TaffVale    —  ...  — 

Indian  Railways. 

East  Indian  "A" —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  — 

Madras  5  per  cent —  ...  2i 

Colonial  Railways. 

Canadian  Pacific  —  ...   i) 

Grand  Trunk  of  Canada  —  ...     J 

Do.  4  p.c.  Guaranteed  —  ...  — 

Do.    1st  Preference  ...  —  ...  — 

Do.   2nd  Preference...  —  ...  — 

Do.   3rd  Preference ...  —  ...   1) 
American  Railways. 

Atchison  Common    —  ...     } 

Baltimore  and  Ohio i     ...  — 


forth 

in  the  following  table  :— 

K.111. 

Name  of  Stock.         Kisc. 

Kail. 

Chesapeake  and  Ohio  ...  —  , 

...   2k 

...     1 

Chicago  Great  Western  —  . 

..     k 

...    J 

Chicago  Mil.  &  St.  Paul   —  , 

...     k 

Denver  and  Rio  Grande  —  , 

...     1 

...  1 

Do.    Preferred —  , 

...  — 

...    1 

...    J 

Do.   1st  Preference  ...  —  . 

,..   1 

...     4 

Do.  2nd  Preference...  —  . 

..  — 

...  — 

Illinois  Central —  . 

..  — 

...  — 

Louisville  and  Nashville  —  . 

..   1 

...   I 

Me.\ican  Central  Comn.  —  . 
Missouri  Kans.  &  Texas  —  . 

..   1 

...   I 

New  York  Central    —   . 

N.Y.  Ontario  &  Western  —  . 

..   Ij 

...     h 

Norfolk  and  Western  ...  —  . 

..   14 

Do.     Preferred —  . 

...   ij 

L 

...   I 

Reading  Common    —  . 

Southern  P.icilic  Comn.  —  . 
Southern  Common  —  . 

..    1 

...   I 

Do.     Preferred —  . 

..    — 

...     h 

Union  P.icilic    —  . 

••    '1 

...   U 

Do.    Preferred —  . 

Wabash  _  . 

..    — 

...   il 

Do.    Preferred —  . 

..    4 

...  — 

Foreign  Railways. 

...  — 

Antofagasta    —  . 

,,     

Argentine  Grt.  Western  . 
Buenos  Ayres  &  Pacilic  — 
Buenos  Ayres  Gt.  Sthrn.  — 
Buenos  Ayres  &  Rosario  — 

Do.    De;erred  — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba  ii  Ros.  ist  Pref.  — 
Cordoba  Central  1st  Pref.  — 

Costa  Rica -- 

Cuban  Central  I 

Interoceanic  Pref. 

Leopoldina     

Mexican  Ordinary    — 

Do.    1st  Pref.,  8  p.c...  — 

Do.   2nd  Pre!;.,  6  p.c.  — 

Me.\ican  Southern    — 

Nitrate  Ordinary  J 

Do.     Deferred  } 

Ottoman  (Smyrna  to  Aidin) — 

San  Paulo  

South  Au.strian 


-  ...     1 


-  ...  "J 


Sir  Benjamin  Baker,  the  emiiient  civil  engineer,  whose 
diatli  took  place  on  May  i>>,  left  estate  valued  at  {"170,513,  with 
net  personalty  J'166.5 13.  He  left  4^2,000  each  to  the  Betievoleiit 
I-"uncl  of  the  Institute  of  Civil  Engineers  and  the  Wcslmin^tcr 
Hospital,  i'1,000  to  King  Edwards  Hospital  Kuiid  for  London, 
and  .i'500  each  fur  the  Royal  Berkshire  County  Hospital,  Reading, 
and  lor  the  poor  of  I'angbourne. 

Mr.  C.  Alossop,  the  late  goods  manager  of  the  Kurncss 
Railway,  died  la^t  Saturd.iy  night  at  Barrow!  He  liad  been  con- 
nected with  tlie  railways  in  the  <listrict  for  fifty  ye.irs.  and  on  his 
retire.iient  (as  recently  announced  in  Tin-;  R.mi.wav  Timiis)  was 
tile  recipient  of  many  valuable  presents  from  llie  directors  of  the 
Fnrness  Kailw.iy  .incl  the  merchants  and  Ir.adcsincn  of  thedistiict. 

A  Lesson  in  Railway  Assessment.— The  cost  to  the  Hamp- 
stead  Borough  dnincil  of  (he  recent  successful  appeal  of  the 
Midland  Kailw.ay  against  its  .issessiiicnt  total  ^.5,i.S5.  The 
Council's  own  costs  amounted  to  £2,211,  and  those  of  the  appel- 
lants to  £"1,446.  The  Council  has  widely  d'ecideci  "not  to  cry 
over  spilt  milk,'  but  it  is  hoped  the  sharp  lesson  this  Councils 
.\ssessnient  Committee  has  received  will  not  be  lo>t  on  similar 
authorities  elsewhere. 

New  P.  &  O.  Liner  Ordered.— In  view  of  the  new  mail 
contract  service,  which  commences  early  next  year,  the  Peninsular 
and  Oriental  Company  have  contracted  with  Messrs.  Caird  iN:  Co., 
of  Greenock,  for  an  express  mail  steamer  for  their  branch  service 
between  Bomb.ay  and  .\den,  which  is  run  in  connection  with 
their  Cliin.i  and  .\ustralia  line.  This  vessel  is  purely  a  m.ail  and 
pa>senger  boat  witli  a  minimum  of  cirgo  space,  but  sccomnioda- 
tion  for  nearly  three  hundred  first  and  second  class  passengers, 
whose  cabins  will  be  to  a  large  extent  on  the  upper  deck,  and  will 
possess  the  most  perfect  ventilation.  The  tonnage  of  this  vessel 
will  be  6,000  tons,  and  her  engines  of  io.(X)oh.p.  will  enable  a 
sea-speed  to  be  maintained  of  18  or  19  knots.  She  will,  there- 
fore, be  of  the  type  of  the  "  Isis  "  and  "  Osiris,"  which  havec.irried 
the  mails  so  successfully  Ixitween  Brindisi  and  Port  Said,  but  will 
be  nearlv  four  times  the  size  of  those  steamers. 
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CHARING   CROSS   EUSTON   AND   HAMPSTEAD  RAILWAY. 

(ConUmied  Jiviii  page  606.) 


Track    Construction. 

The  sleepers,  which  are  of  incombustible  Australian 
Karri  wood  and  were  supplied  by  Millar's  Karri  &  Jarrah 
Company,  Ltd.,  are  laid  on  a  concrete  foundation,  which 
is  rather  narrower  than  the  length  of  the  sleepers,  so  that 
the  rails  are  supported  on  the  overhang,  giving  an  elastic 
road,  which  has  proved  very  satisfactory  on  the  other  two 
railways  using  this  construction.  The  overhung  ends  of 
the  sleepers  are  loosely  packed  with  broken  granite,  and 
are  thus  elastically  supported.  The  track  rails,  which  were 
supplied  by  the  Carnegie  Works,  Pittsburg,  U.S..^.,  are  of 
bull-headed  section,  weighing  golb.  per  yard.  The  chairs 
rest  on  pressed  wool  felt  pads,  which  deaden  noise  and 
vibration,  and  are  secured  to  the  sleepers  by  screw  bolts. 
The  conductor  rails,  which  were  supplied  by  Messrs. 
Bolckow,  Vaughan  &  Co.,  are  of  rectangular  section,  and 
weigh  851b.  per  yard.     Their  electrical  resistance  is  only 


than  twenty-four  of  these  electric  sub-stations  distributed 
over  the  various  railways,  and  they  contain,  beside  the 
static  transformers,  in  all  si.\ty  large  rotary  converters, 
aggregating  no  less  than  62,oookw.  capacity.  All  this 
sub-station  machinery,  besides  the  high  and  low  tension 
switchboards,  was  supplied  by  the  British  Westinghouse 
Company. 

For  the  Hampstead  Railway  four  sub-stations  have  been 
provided,  and,  in  addition,  the  southern  end  ot  the  line  is 
fed  from  Charing  Cross  sub-station,  which  also  supplies 
the  adjoining  parts  of  the  District  and  Baker  Street  and 
Waterloo  Railways.  The  high-tension  cables  for  these 
three  lines  are  carried  along  the  tunnels  of  the  District 
Railway  from  Earl's  Court  to  Charing  Cross.  Here  four 
of  the  cables  supply  the  Charing  Cross  sub-station,  while 
others  pass  eastwards  along  the  District  Railway  to  other 
sub-stations,  and  others  are  taken  down  shafts  and  along 
tunnels  at  Charing  Cross  to  the  Bakerloo  and  Hampstead 
lines  for  feeding  the  sub-stations  on  these  routes.  The 
low-tension  cables  for  feeding  the  conductor  rails  on  the 
southern  section  of  ihe  Hampstead  line  are  led  from  the 
Charing   Cross  sub-station  along  a  deep-level   tunnel  con- 
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PLAN  AT  PLATFORM  LEVEL 


Plan    of   Camden    Town    Station-  Junction    of    Highgate   and    Golder's    Green    Branches. 


6'4  times  that  of  pure  copper.  The  positive  conductor 
rail  is  close  to  the  tunnel  wall  and  the  negative  is  midway 
between  the  track  rails.  Both  are  mounted  on  Doulton 
insulators  of  special  shape.  The  space  between  the 
sleepers  is  hlled  up  level  with  granite  chippings,  so  that 
there  is  a  good  path  for  walking  along  the  railway  in  case 
of  necessity.  Readers  desiring  more  details  regarding  the 
track  construction  and  the  electrical  equipment  may  refer 
to  our  previous  descriptions  of  the  Bakerloo  and  Piccadilly 
Railways. 

PoWEK     DlSTKIIiriTOX. 

Electricity  for  the  working  of  the  railvvav  is  obtained 
from  the  power-station  of  the  Underground  Electric 
Railways  Company,  at  Lots  Road,  Chelsea,  which  is 
equipped  with  eight  Westinghouse  turbo-generators  of 
3,50okw.  each,  producing  three-phase  alternating  current 
at  a  pressure  of  11,000  volts.  A  great  installation  of  cables 
conveys  the  energy  to  sub-stations  on  the  District, 
Bakerloo,  Piccadilly,  and  Hampstead  Railways,  where  it  is 
changed  to  600  volt  continuous  current  and  sent  out  to  the 
conductor  rails  for  driving  the  trains.     There  are  no  fewer 


structed  under  Villiers  Street  to  the  Charing  Cross  terminus 
of  the  Hampstead  line. 

The  four  sub-stations  which  are  used  for  the  Charing 
Cross  Euston  and  Hampstead  Railway  alone  are  situated 
at  the  passenger  stations  named  below,  where  are  also  set 
out  the  number  and  capacity  of  the  rotary  converters 
installed  in  each  : — 

Number  of        Capacity  of 


Sub-Station. 


Converters,   each  Converter. 


Euston    

Kentish  Town  . 

Belsi/e  Park  

Golder's  Green. 


.Soo 
Moo 


Total 
Capacity. 

KW 

1,600 
1,600 
2,400 
1,600 


Total    M     —       7,200 

The  converters  in  Charing  Cross  sub-station  supplying 
parts  of  the  three  railways  are  four  in  number,  and  are  of 
i,3ookw.  each. 

The  sub-stations  are  plain  substantial  lirick  buildings 
adjoining  the  four  passenger  stations  named.  The  arrange- 
ments in  each  are  identical  with  those  formerly  described 
in    connection  with   the    other  lines  of   the  group.      The 
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same  remark  applies  to  tlie  compressed  air  and  low 
tension  current  supply  app.iratus  here  installed  for  working 
the  automatic  signalling  on  the  railway.  The  Euston  and 
Kentish  Town  sub-stations  are  fed  by  two  high-tension 
cables,  three-core,  paper-insulated,  and  lead-covered,  of 
37  15  size.  The  Helsize  Park  sub-station  is  supplied  by 
two  37  13  cables,  while  the  Golder's  Cireen  sub-station  has 
four  of  37  15  gauge.  All  these  cables  are  carried  along 
the  tunnel-walls  on  brackets.  They  were  supplied  by  the 
British  Insulated  and  Helsliy  enables,  Ltd.,  and  their  total 
length  is  4J1)  miles.  The  low-tension  cables  are  com- 
paratively short  in  length,  and  were  supplied  by  a  number 
of  dillerent  firms.  The  feeding-points  to  the  conductor 
rails  are  close  to  the  sub-stations,  and  the  method  of  con- 
nection is  similar  to  that  used  on  the  other  railways  of  the 
group. 

Passkxgkr  Station  Akkangkmknts. 
The  passenger  station  buildings  are  similar  to  those  on 
the  B.ikerlno  and  Piccadilly  Railways,  the  elevation  showing 


level  is  carrieil  out  on  three  separate  circuits,  one  of  these 
being  from  the  public  supply  companies,  so  that  it  is  not 
possible  that  the  stations  should  ever  be  left  in  darkness 
The  tunnels  throughout  are  also  always  lighted  by  incan- 
descent lamps  spaced  about  42ft.  apart. 

The  station  platforms  are  350ft.  long,  and  are  con- 
structed of  concrete,  with  corrugated  stoneware  edgings. 
The  walls  are  lined  with  enamelled  tiles,  picked  out  in 
coloured  designs,  the  colour  varying  with  each  station. 

In  our  last  issue  a  drawing  was  given  of  the  Leicester 
Square  Station,  and  on  the  previous  page  we  reproduce  the 
plan  of  the  Camdeii  Town  Station.  Tlic  latter  is  of  special 
interest  because  it  is  the  only  tube  station  in  L  )ndon 
where  a  physical  junction  has  been  made.  In  the  plan 
the  relative  position  of  the  two  platforms  is  clearly  indi- 
cated. The  line  to  the  left  leads  to  Golder's  Green,  while 
on  the  right  the  trains  diverge  to  Highg.ite.  At  Huston 
Station  is  provided  a  subway  connection  with  the  City  and 
South  London  Railway. 


i 


Motor   Car   at    Golders   Green    Terminus    of   the    Hampstead    Tube. 


a  ground  floor  with  a  mezzanine  iloor  above,  the  entrances, 
exits,  and  windows  being  schemed  to  form  a  series  of 
spacious  arches.  Additional  storeys  can  be  added  when 
required.  The  buildings  have  steel  frames  covered  in  front 
with  terra-cotta  blocks  of  a  dark  ruby  colour.  The  wide 
entrances  and  roomy  booking-halls  are  lined  with  white 
and  green  enamelled  tiles.  At  all  the  stations  except  that  at 
Golder's  Green  (which  is  on  the  surface)  spacious  passenger- 
lifts  have  been  provided.  These  lifts  (forty-one  in  number) 
have  been  supplied  by  the  Otis  Klevator  Company,  and 
are  of  the  same  construction  and  capacity  as  those  used  on 
the  two  associated  tube  railways.  Following  the  former 
practice  also,  there  are  two  lifts  in  each  shaft.  At  Leicester 
Square  the  surface  station  is  common  with  that  of  the 
Piccadilly  Railway,  which  is  here  crossed,  and  the  same 
lifts  serve  both  railways.  In  all  cases,  of  course,  stairs  have 
been  provided  in  addition  to  the  lifts,  and  the  excellent 
ventilating  arrangements  by  means  of  powerful  fans  at 
each  station  extracting  air  from  the  tunnels  has  also  been 
adopted.      The  lighting   of    the  stations   at  the   pl.itform 


Two  other  interesting  stations  are  Oxford  Street  and 
Charing  Cross,  bnth  of  which  are  entirely  underground. 
The  Oxford  Street  Station  booking- hall  is  under  the  open 
street  space  formed  by  the  junction  of  Oxford  Street, 
Tottenham  Court  Hoad,  High  Stxect,  and  Charing  Cross 
Road.  It  is  approached  by  three  Ee]iarale  stairs  from  the 
street  level,  and  the  accompanying  plan  shows  that  sub- 
ways have  been  provided  for  the  general  public  after  the 
manner  of  the  subways  at  the  Hank  Station  of  the  Central 
London  Railway.  There  is  also  a  low-level  subway  con- 
necting with  the  Central  London  Tottenham  Court  Road 
Station. 

There  was  a  good  deal  of  work  and  trouble  in  con- 
structing the  Charing  Cross  Station,  which,  as  before 
mentioned,  is  under  the  forecourt  and  cab-stand  o(  [he 
Charing  Cross  tcrminu3  of  the  South  Eastern  Railway, 
and  which,  excepting  the  Bank  Station  of  the  Central 
London  Railway,  is  the  largest  tube  railway  station  in 
existence.  The  original  intention  had  been  to  erect  a 
station  building  on  the  north  side  of  the  Strand  where  the 
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jiostal  telegraph  office  is  situated,  but  subsequeutly  (about 
ttie  end  of  1905)  an  agreement  was  reached  with  the  South 
Eastern  Railway  Company  by  which  it  was  arranged  that 
the  station  should  be  constructed  under  the  forecourt. 
The  Charing  Cross  Euston  and  Hampstead  Railway  Com- 
pany were,  however,  prohibited  from  breaking  the  surface 


Covering   over   Charing   Cross    Station    in    Forecourt    of 
South    Eastern    Railway    Station. 

•jf  the  forecourt,  as  the  South  Eastern  Company  did  n-  : 
want  the  cab  tral'lic  to  and  from  their  station  interfered 
with.  It  was  accordingly  proposed  that  the  station  shafts 
should  be  driven  upwards  from  the  tunnels  below,  which 
had  now  reached  Charing  Cross  from  Leicester  Square, 
and  that  when  they  were  high  enough  the  booking-hall, 
etc.,  should  be  excavated  beneath  the  road  surface.  As  an 
e.xample  of  the  saying,  "  It's  an  ill-wind  that  blows  nobody 
good,"  just  at  that  time  the  roof  of  the  Charing  Cross 
station  of  the  South  Eastern  Company  fell,  wkh  the 
disastrous  results  which  may  be  remembered  ;  but  one  of 
the  consequences  was  the  disuse  of  the  station  for  a  time, 
and  accordingly  the  forecourt  was  not  required  for  cab 
traffic.  The  Hampstead  Company  thereupon  applied  to 
the  South  Eastern  Company  for  the  use  of  the  forecourt, 
and  this  was  granted  for  a  space  of  si.x  weeks. 

The  siuface  was  opened  and  work  started  with  a  will  in 
January  of  last  year.  Working  night  and  day,  during 
the  six  weeks  one  shaft  was  carried  down  to  its  full 
depth,  and  the  side  walls  of  the  station  were  carried 
down  to  a  depth  -of  over  12ft.  from  the  surface.  The 
depth  of  the  shaft,  including  the  chamber  at  the  bottom 
for  the  lift-winding  machinery  (which  could  not  in 
this  case  be  placed  at  the  top),  is  73ft.  A  steel  girder 
roof  was  formed  over  the  station,  upon  which  the  surface 
of  the  forecourt  now  rests.  After  closing  up  the  siuface 
and  making  it  ready  for  the  resumption  of  cab  traffic  the 
roof  was  linished  internally  about  the  middle  of  March. 
The  rest  of  the  excavations  were  cirried  out  after  the  roof 
was  on,  and  the  material  was  thrown  down  the  shaft  and 
taken  away  through  the  tunnels.  The  side  walls  of  the 
station  were  then  carried  down  to  a  depth  of  :;jft.  from 
the  surface,  so  as  to  have  a  foundation  on  the  blue  clay. 
After  that  the  second  lift  shaft  and  the  staircase  shaft  were 
sunk.  The  whole  work  was  finished  in  September  last 
year,  or  nine  months  from  the  start.  There  are  three  stairs 
leading  down  to  the  station,  two  from  the  adjoining  streets 
and  one  from  the  vSouth  Eastern  Company's  station.  The 
booking-hall  has  a  height  of  T7ft.  oin.  Other  arrangements 
can  be  gathered  from  the  drawings. 

.At  the  north-western  terminus  of  the  railway  at  Golder's 


Green  the  station  also  differs  from  any  of  the  others,  as  it 
is  in  the  open,  and  is  carried  on  an  embankment.  There 
are  three  platforms,  and  passengers  enter  the  trains  from 
the  centre  platform  and  leave  them  by  either  of  the  side  plat- 
forms, according  to  the  track  on  which  tiie  train  is  standing. 
In  this  w.iy  delay  at  the  terminus  is  greatly  minimised. 
Su.NALs  AND  Telephones. 
The  signalling  system,  comprising  automatic  and  semi- 
automatic signals,  is  that  of  the  Westinghouse  Brake  Com- 
pany, and  is  identical  with  that  installed  (and  previously 
described)  on  the  District,  Bakerloo,  and  Piccadilly  Kail- 
ways.  On  these  lines  the  system  is  giving  great  satisfaction. 
It  may  briefly  be  recalled  that  the  points  and  semi-automatic 
signals  at  interlockings  are  controlled  from  signal-cabins  by 
Westinghouse  power-frames.  The  signals  for  all  other 
places  are  automatic,  and  are  controlled  by  track  circuits 
with  relays  in  series  between  the  two  track  rails. 
When  the  rails  are  short-circuited  by  a  train  on  the  section 
the  signal  goes  to  danger.  When  no  train  is  on  the  section 
the  relays  and  pneumatic  signal  motors  hold  the  signal  at 
clear.  Illuminated  track  diagrams  are  installed  in  the 
signal-cabins  so  that  the  position  of  every  train  on  the 
section   can   be  seen  at  a   glance.     The  automatic    train- 


Signal    Cabin    at    Camden    Towi 

stop  has  been  installed  in  connection  with  every  sigtial, 
so  that  if  a  danger-signal  is  over-run  by  a  train  the  stop 
actuates  an  air-cock  on  the  train  and  applies  the  brakes. 

A  complete  system  of  Stirling  telephones  has  been 
installed  connecting  every  passenger-station,  sub-station, 
oftice,  etc.,  on  the  railway,  while  bare  telephone-wires  along 
the  tunnel  walls  enable  the  driver  of  any  train  by  means 
of  a  portable  telephone  instrument  to  ring  up  adjoining 
stations  from  any  pjint  on  the  journey. 
{To    be   iOiiliiiiicd.) 


JrxE  2_',  1907.] 


THE   RAILWAY  TIMES. 


631 


RAILWAY    EXHIBITS   AT   THE    IRISH    INTERNATIONAL 

EXHIBITION. 

11. 

The  visit  of  their  Majesties  the  Kiny  niul  Queen, 
oftici;illy  announced  for  July  10.  the  principal  object  of 
which  is  to  witness  the  great  World's  Fair  in  the  Irish 
metropolis,  has  given  great  satisfaction  in  Dublin,  where 
the  royal  couple  are  assured  of  a  thoroughly  Irish  wel- 
come. .\mongst  the  many  intere.sting  memories  carried 
away   by   King    Edward   and    Queen   .Alexandra   will   be 


J. 34' 'gals.,  and  a  coal  opace  for  4  tons.  The  weight  is 
35  tons,  the  total  weight  of  engine  and  tender  thus  being 
^)t  tons  igcwis.  In  outline  and  design  the  engine  is 
typical  of  the  American  pattern  now  being  adopted  by  the 
Irish  lines. 

The  third-class  corridor  coach,  which  is  also  typical  of 
others  now  in  course  of  construction  at  Inchicore,  is  .1  very 
line  specimen  of  the  modern  vehicle  of  this  class.  The 
length  of  body  and  undcrframe  is  50ft.,  and  over  buffers 
54ft.  The  height  from  lloor  to  top  of  clerest.iry  roof  is 
Sit.  sin.,  and  at  sides  6ft.   ^in.     The  wheels  of  ^ft.  7.!in. 
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Six-coupled    Goods    Engine — Great    Southern    and   Western    Railway. 


another  view  of  the  royal  saloon  carriage  of  the  Midland 
Great  Western  in  which  they  accomplished  that  memorable 
tour  to  Connemara  on  their  visit  to  Ireland  in  1904. 

The  exhibit  of  the  Great  Southern  and  Western  Com- 
pany includes  the  standard  goods  engine  and  third-class 
passenger  coach  shown  in  the  accompanying  illustrations. 
Both  were  turned  out  of  tlie  company's  works  at  Inchicore 
from  the  designs  of  their  able  locomotive  and  carriage 
superintendent,  Mr.  R.  Coey. 


diameter  are  litted  with  Mansell's  wood  centre.  Seating 
accommodation  is  provided  for  sixty-one  passengers,  and 
there  is  a  lavatory,  etc.,  at  one  end.  The  body  framing  of 
the  carriage  is  in  teak,  with  facias  of  bay  wood,  the 
colouring  of  the  exterior  being  crimson  lake  and  cream. 
The  interior  is  fitted  with  selected  pitch  pine  wainscoting, 
with  ;!in.  teak  bandings,  and  is  upholstered  with  red 
figured  cloth.  At  each  end  there  is  a  gangway.  The 
lighting  is  by  oil-gas. 


Tnirri-class    (Jornclor    Coach— (jruat    i> 


The  locomotive,  which  is  the  type  of  the  heavy  goods 
engines  now  being  turned  out  at  Inchicore,  has  six-wheeled 
coupled  driving  wheels,  with  leading  bogie  ;  the  diameter 
r.f  the  former  being  5ft.  lijin.,  and  that  of  the  latter  3ft. 
The  cylinders  are  u^lin.  in  diameter  by  2(t\n.  stroke.  The 
working  presstue  of  the  boiler  is  i6olb.  to  the  square  inch. 
The  lirebox  has  a  tire-grate  level  internal  length  of  r)ft.4'.in. 
ard  width  of  3ft.  lo^.in.  From  rail  to  chimney  top  is 
13ft.  5Mn.,  and  from  centre  line  of  boiler  8ft.  gin.  The 
heating  surface  of  the  engine  and  tubes  (22-j  in  number)  is 
''.S9975  s-M-  f'-  The  weight  of  the  engine  is  56  tons  igcwt. 
The  six-wheeled  tender  is  litted  with  a  water  tank  to  hold 


•n    and    Woblern    Railway. 

Both  engine  and  carriage  arc  very  creditable  specimens 
of  solid  worknnnship,  and  are  well  up  to  the  high  mark 
.iKvays  attained  at  Inchicore,  the  workshops  of  which  have 
associations  with  more  than  one  of  our  most  prominent 
English  engineers. 


Development  of  the  Benguella  Railway.-  It  is  uiukrstood 
that  the  I'.enKutlla  Railway,  Portuguese  South  Africa,  will  be 
pushed  on  as  rapidly  as  possible  to  Kalanga,  where  extremely 
valuable  deposits  of  copper  and  other  ores  await  cicvclupmcni. 
The  other  South  African  systems,  it  is  alleged,  will  in  no  sense 
be  adversely  affected  by  the  development  and  inter-connnunica- 
tion  in  Central  .Vfrica. 
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NEW     DINING    AND    KITCHEN     CARS     FOR    THE 
SUDAN     GOVERNMENT    RAILWAYS. 


MODERN    ROOF-GLAZiNG. 


A  line  ocample  of  rolling  stock  construction  to  meet 
special  requirements  is  depicted  in  the  illustration  below, 
which  shows  one  of  the  new  dining  and  kitchen  cars 
recently  built  for  the  Sudan  Government  Railways  by  the 
Brusli  Electrical  Engineering  Company,  of  Loughborough. 
Tlie^e  vehicles,  which  provide  accommodation  for  twenty- 
four  passengers,  are  6oft.  long  by  9ft.  wide  over  pillars, 
and  are  fitted  with  sunshades  yft.  gin.  over  all.  The  height 
from  the  rail  to  the  top  of  the  roof  is  12ft.  4in.  The 
dining  portion,  which  is  24ft.  Sin.  long,  is  fitted  with 
lixed  dining-tables  and  loose  chairs,  upholstered  in  olive 
green  leather.  The  latter  are  stuffed  with  rot  and 
insect  proof  fibre.  The  floor  is  covered  with  cork 
linoleum,  and  a  strip  of  Wilton  carpet  is  laid  down  the 
passage-way  between  the  tables.  The  centre  of  the  car  is 
partitioned  off,  and  provided  on  one  side  of  a  central 
gangway  with  an  enclosed  compartment  having  an  upper 


The  accomp.inviiig  photographs  illustrate  the  new  roof  of 
Charing  Cross  Station  (South  Eastern  and  Chatham  Railway),  the 
latest  edifice  of  its  kind  to  Vie  improved  by  Messrs.  Mellowes  & 
Co.'s  "  Eclipse"  Patent  Roof-Glazing.  The  work  was  carried  out 
with  Messrs.  Mellowes's  accustomed  dispatch,  and  has  already  met 
with  an  expression  of  general  satisfaction.  It  is  now  beyond 
doubt  that  for  a  very  long  term  of  years  the  roof  of  this  structure 
will  prove  perfectly  effective,  requiring  no  painting  nor  mainten- 
ance of  any  kind,  cither  inside  or  out.  Indeed,  it  is  a  strong 
point  in  connection  with  this  system  that  the  manufacturers 
guarantee  for  a  number  of  years  to  maintain  in  thorough  repair 
tlie  glazing  of  all  roofs  glazed  by  them. 

Taking  these  facts  into  consideration,  and  bearing  in  mind  the 
very  much  larger  percentage  of  light  obtained  by  the  "  Eclipse  " 
glazing,  and  its  weatherproof  and  lasting  qualities,  the  question 
of  its  more  general  employment  merits  the  consideration,  not  of 
railway  oflicials  alone,  but  of  proprietors  of  all  large  structures. 
To  the  travelling  public  the  employment  of  this  system  is  hardly 
less  a  matter  for  congratulation.  The  lightness  and  general 
airiness  of  stations  roofed  by  this  system  will  have  appealed  to 
manv,  although  they  may  be  ignorant  of  the  means  liy  which 
such  satisfactory  cond'ti'-'i-^    ,,.■  Mlitnincil.     In    London  the  roof 


Kite  lifii    Car   for   the    Sudan    Government    Railways. 


and  lower  sleeping  berth  for  train  attendants,  the  other 
side  of  the  gangway  being  occupied  witli  the  bedding  and 
linen  press.  The  pantry  is  jilaced  next,  and  is  furnished 
with  plate-chest,  refrigerator,  table,  and  cupboard.  There  is 
also  a  lavatory  and  w.c.  A  talkie  with  two  "  zeers,"  or  native 
lilters,  is  also  provided,  furnished  with  cupboard  underneath 
for  buckets,  etc.  The  kitchen  is  placed  at  the  end  of  the  car 
opposite  to  the  dining  portion  and  adjacent  to  the  pantry. 
It  is  provided  with  a  large  cooking-range,  hot-water 
cistern,  crockery  and  storage  cupboards,  washing-up 
tallies  and  sinks.  Two  cylindrical  water-tanks,  each  of 
30  gallons  capacity,  are  suspended  from  the  roof,  filled 
by  means  of  a  rotary  pump  from  two  rectangular  water- 
tanks,  each  of  150  gallons  capacity,  placed  in  the  under- 
frame.  The  Hour  of  the  pantry  and  kitchen  is  covered 
with  lead.  The  dining  portion  is  linished  in  polished 
walnut  facias  and  mouldings  with  dull  oak  panels,  while 
the  ceiling  is  of  lincrusta.  In  the  pantry  and  kitchen 
portions  the  sides  and  roof  are  finished  with  polished  teak 
matchboardin?. 


of  the  Marylebone  Road  terminus  of  the  Great  Central  Railway, 
with  an  area  of  85,000ft.  (super.),  is  a  fine  example  of  the 
"  Eclipse  "  glazing.  The  airiness  of  this  station  is  commented 
upon  by  nearly  every  one  visiting  it  for  the  first  time,  and  does 
much  to  render  it  one  of  the  plcasantest  stations  in  the  Metropolis. 
Thereof  of  London  HridgeStation.on  the  Brighton  line,  with  an  area 
of  70,000ft.,  is  another  good  specimen  of  Messrs.  Mellowes's  work. 
In  Londo.i  alone,  including  structures  other  than  railway  stations, 
over  2,000  roofs  have  already  been  glazed  by  this  system.  The 
provinces,  however,  furnish  the  largest  individual  area  so  dealt 
with.  Take,  for  instance,  the  Citadel  Station,  Carlisle,  of  the 
London  and  North  Western  and  Caledonian  Railways.  The  area 
here  is  no  less  than  340,000  super,  feet,  and  the  work  included 
stripping  another  system  of  glazing,  and  replacing  it  with  the 
"  Eclipse  "  type,  the  entire  contract  being  completed  within  four 
months.  Messrs.  Mellowes,  however,  have  many  other  similar  feats 
to  their  credit.  Xotlinghani  Station,  of  the  Great  Northern  and  Great 
Central  Railways,  glazed  bv  this  method,  has  an  area  of  120,000ft., 
including  20,000ft.  of  vertical  screens.  At  Princes  Street  Station, 
Edinburgh  (Caledonian  Railway),  Messrs.  Mellowes  stripped  and 
re-glazed  with  their  own  system  93,000ft.  of  roof  which  had 
previously  been  covered  by  two  other  patent  glazings,  and  are 
justly  proud   of   tliis   instance   of    tlie    "survival  of  tlie   fittest." 
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Wemyss  Bay  Station  (Caledonian  Railway)  is  anothc-r  [larticularly 
good  example  of  tlie  woik  done  by  this  lirni. 

Since  the  system  became  a  commercial  possibility  twcnty- 
fivc  years  ago  millions  of  feet  have  been  glazed  by  the  patentees, 
and  it  is  difficult  to  name  a  railway — in  Great  Britain  at  least — on 
some  stations  of  which  this  system  is  not  used  and  approved. 
But  although  the  advantages  of  the  "Eclipse"  method  are  so 
fully  admitted,  railway  companies  are  yet  slow  to  give  the  public 
the  benefit  of  roofs  thus  constructed.  There  arc,  however,  few 
concessions  that  would  be  more  appreciated.  Every  one  will 
recall  important  stations  in  London  or  the  provinces  the  roofs  of 
which,  by  reason  of  their  non-weatherproof  and  light-obstructing 
qualities,  are  in  an  unsatisfactory  condition.  Now  that  railway 
companies  cater  so  lavishly  for  their  patrons,  here  surely  is  an 
opportunity  to  secure  increased  popularity,  and  at  the  same 
time  reduce  to  a  minimuni  the  cost  of  maintenance.  There  are 
few  greater  fallacies  than  the  idea  that  patching  an  old- 
fashioned  or  ill-conditioned  roof  is  a  short  cut  to  economy. 
Messrs.  Mellowes,  we  believe,  are  prepared  to  demonstrate  the 
economy  to  be  effected  by  the  substitution  of  their  "  Eclipse '' 
glazing  for  unsound  roofs.  There  are  many  structures  lit  subjects 
for  such  an  elucidation,  and  botli  railways  and  public  stand  to  gain 
by  a  full  and  fair  consideration  of  the  problem.  The  question  of 
the  initial  cost  is,  of  course,  one  of  extreme  importance,  but  where 
a  roof  is  obviously  unsatisfactory  and  other  methods  have  proved 
only  temporarily  efficient — and  these  conditions  are  only  too 
common — the  wisdom  of  employing  such  a  method  as  Messrs. 
Mellowes  offer  is  easily  seen,  and  the  necessary  outlay  is  shown  to 
tend  as  much  towards  economv  as  efficiency.  Another  and  more 
invidious  argument  against  the  employment  of  patent  gla/.ings  is 
that  in  the  past  other  types  have  been  tried  and  found  wanting. 
Messrs.  Mellowes,  however,  draw-  particular  attention  to  the  fact — • 
and  an  examination  of  the  detail--  substantiates  their  contention  — 
that  the  "  Eclipse "  system  is  entirely  different  from  other 
methods,  the  material  used  having  been  proved  to  be  practically 
imperishalile  and  entirely  unaffected  by  atmospheric  action. 
The  special  feature  of  the  "Eclipse'  patent  consists  in  the 
existence  of  three  webs,  which,  unlike  either  copper  or  zinc, 
are  rubbed  firmly  against  the  glass,  two  webs  above  and  one 
below,  great  importance  being  attached  to  the  presence  of  the 
smaller  of  the  two  top  webs  and  the  underneath  web.  The 
system  is  perfectly  watertight,  and  dirt  and  dust  cannot  drift  in 
owing  to  the  existence  of  a  lead  windguard,  w-hich  is  fixed  under- 
neath the  bottom  end  of  the  pane  and  between  the  bars.  As  steel 
is  used  instead  of  wood,  a  much  smaller  section  of  liar  of  the  same 
strength  is  employed,  and  thus  roofs  glazed  with  the  "  Eclipse  " 
patents  admit  more  light  into  the  interior  of  the  building — a  fact 
which  is  strikingly  apparent  in  every  structure  Messrs.  Mellowes 
have  roofed.  The  "  Eclipse  ''  system,  moreover,  is  applicable  to 
any  type  of  roof. 

The  railway  station  of  the  future  is  likely  to  differ  materially 
from  the  buildings  common  to-day.  Structures  containing  huge 
spans,  of  which  Charing  Cross  Station  before  the  disaster  was  a 
type,  will  be  viewed  askance  not  only  on  the  ground  of  cost  of 
construction  and  upkeep  as  well  as  safety,  but  owing  to  the  fact 
that  such  a  form  of  roof  tends  to  impede  the  egress  of  smoke  and 
steam.  Low  roofs  of  the  ridge  and  furrow  type,  leaving  the  metals 
exposed,  will  be  employed  wherever  possible,  while  the  light-giving 
and  weatherproof  qualities  of  tlie  whole  structure  will  be  enhanced 
by  the  employment  of  such  a  system  of  roofing  as  the  "Eclipse" 
patent  glazing.  Eor  new  structures,  however,  the  employment  of  a 
system  offering  so  many  advantages  needs  little  recommendation. 
Its  use  on  many  of  the  older  tvpes  of  station  is,  however,  equally 
if  not  more  essential,  and  for  such  the  system  offers  many  special 
advantages.  Man)'  improvements  claim  the  attention  of  railway 
officials,  but  few  are  of  more  real  worth  than  a  system  which, 
once  installed,  relieves  them  of  all  cost  or  anxiety  concerning  one 
of  the  most  vital  portions  of  railwav  structures.  The  adaptability 
of  the  "Eclipse"  system  for  all  large  edifices  perhaps  hardly 
need■^  comment.  The  fact  that  such  buildings  as  the  central 
transept  of  the  Crystal  Palace  at  Sydenham,  the  new  slipways  of 
Messrs.  Swan,  Hunter  &  Wigham  Richardson,  Ltd.,  Wallsend, 
liaving  between  them  an  area  of  300,000ft.,  have  been  roofed  on 
the  "  Eclipse "  principle,  and  that  repeat  orders  from  all  the 
largest  firms  and  corporations  in  the  kingdom  have  been  received 
year  after  year,  is  striking  evidence  of  the  efficiency  of  the  system. 
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FORTHCOMING   MEETINGS. 

—Cordoba  Central  Railway  (Aniiu.ill,  Winchester  House, 
E.C.,  at  12. 

-South  Indian  Railway  (Half-yearlyl,  5^,  Gracechurch 
Street,  E.G.,  at  2, 

—East  Indian  Railway  (Annual),  Cannon  Street  Hotel, 
E.C.,  at  I. 

— Madras  Railway  |.\nnual),  Salisbury  House,  E.G.,  at  12. 

—West  of  India  Portngnese  Guaranteed  Railway  (Annual), 
4,  C',lenian  Street,  E.G.,  at  12. 

-Great  Eastern  Railway  (Laing's  Mortgage  Holders'), 
Liverpool  Street  Station,  at  12. 

— north  and  Sonth  Western  Junction  Railway  (Half- 
yearly),  Euston  Station,  at  12. 


Rcpoih,  Traffic  Returns,  Prospectuses,  and  at!  other  items  of 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  of  The  Rmlway  Times,  12,  Norfolk  Street, 
London,  W.C.     {Telephone,  2948  Gerrard.) 


GREAT    INDIAN    PENINSULA    RAILWAY. 

The  II  5lh  half -yearly  ordinary  general  meeting  of  the  pro- 
prietors was  held  on  Monday  last  at  Salisbury  House,  London 
Wall,  E.C.  :  Colonel  E.  EiUEisR.vcE,  R.E.  (managing  director  of 
the  company),  presiding. 

The  Seckkt.aky  (Mr.  J.  L  Berry)  read  the  notice  convening  the 
meeting,  and  the  report  was  taken  as  read. 

The  Ch.vium.vn  then  said— Gentlemen,  my  fir.st  business  is  to 
afiix  the  seal  to  the  register  of  stockholders.  The  whole  register 
is  here,  ar.d  it  is  a  large  document.  We  have  now  5,191  stock- 
holders, which  is  a  decrease  of  thirty-three. 

Gentlemen,  Sir  Andrew  Scoble  desires  me  to  say  how  sorry  he 
is  not  to  be  able  to  be  present  to-day.  .Mthough  he  is  in  excellent 
health  and  spirits  and  able  to  do  work,  his  doctor  has  confined 
him  to  the  house.  Since  our  last  half-yearly  meeting  two 
members  of  the  board — Mr.  Lionel  R.  Ashburner  and  Mr.  Erancis 
R.  S.  Wyllie  — have  passed  away.  Both  Mr.  Ashburner  and  Mr. 
Wvllie  were  for  years  in  the  Civil  Service  in  Bombay,  and  had  spent 
a  large  portion  of  their  Indian  service  in  the  very  districts  served 
by  our  railway.  They  knew,  therefore,  the  resources  and  require- 
ments of  the  country,  and  consequently  their  advice  and  experi- 
ence will  be  very  much  missed  by  the  board.  For  reasons  stated 
in  the  report,  the  vacancies  that  have  been  thus  caused  will 
not  be  filled  up.  As  regards  the  general  results  of  the 
half-year,  although  there  is  a  decrease  in  the  net  earnings  of 
rather  under  i  per  cent.,  the  general  results  must  be  considered 
satisfactory.  The  gross  receipts  show  nearly  Rs.4  lakhs  increase, 
while  the  gross  expenditure  has  increased  by  Rs.5  lakhs.  The 
net  revenue  for  the  half-year  amounts  to  Rs.  1,27,99,063,  but 
from  this  has  to  be  deducted  Rs.8,09,228  due  to  State  Lines, 
aKo  Rs.ioo  lakhs  for  the  fixed  charge  payable  to  the  Secretary 
of  State,  and  a  further  sum  of  Rs.6,97,465,  the  interest  on 
capital  raised  since  1900.  This  leaves  a  surplus  of  Rs.  12,92,370 
to  be  carried  forward  to  the  accounts  of  the  present  half-year. 
This  is  smaller  by  nearly  Rs.5  lakhs  than  the  amount  carried 
forward  last  year — an  amount  that  almost  coincides  with 
the  difference  caused  by  a  late  cotton  year's  traffic  having  to 
be  compared  with  an  early  one.  This  year  it  is  late,  and  last 
year  it  was  early,  and  we  are  comparing  with  the  year  that  was 
very  earlv.  It  is  interesting  to  note  the  advances  made  since 
i()Oi — the  first  year  after  amalgamation  with  the  Indian  Midland 
section.  The  mileage  has  increased  by  170  miles,  which  is  6-3 
per  cent.,  and  our  coaching  earnings  have  risen  from  Rs.130 
lakhs  to  Rs.190  lakhs,  which  is  46-11)  per  cent.  Our  goods  earnings 
have  increased  from  Rs.382  lakhs  to  Rs.443  lakhs,  or  i6-i  per 
cent.,  and  the  gross  receipts  have  increased  from  Rs.517  lakhs 
to  R^.64i  lakhs,  or  24  per  cent.,  in  the  year.  The  total  number 
of  passengers  carried  has  increased  from  rather  over  17,000,000 
to  very  nearly  22,000,000,  w-hich  is  26-4  per  cent.  The  total 
weight  of  goods  carried  has  increased  from  a  little  over  4,000,000 
tons  to  nearly  6,000,000  tons,  which  is  41-13  per  cent.  Those 
increases  are  very  remarkable,  and  as  onlv  170  miles  of  new  line — 
the  Agra-Delhi  Chord  principallv — have  been  added,  the  increases 
are  only  to  a  small  extent  due  to  the  opening  up  of  new  country. 
Turning  now  to  the  report,  it  will  be  noticed  as  regards  coaching 
traffic  that  we  carried  in  the  half-year  10,603,691  passengers,  or 
an  increase  of  556,741  in  numbers  and  of  Rs.1,42,465  in  money. 
Of  this  number,  c/i  per  cent,  travelled  third-class,  while  the 
earnings  from  th.it   class  were  only  81   per  cent.      The  holders 
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of  season-tickets  increased   by  4.050,  to  4i/)77  ;  and  .is  the  cost 
of    living    in    Bombay — especially    house-rent— is    increasnig,  it 
seems  most  probable  that  more  of  the  clerks  in  offices  will  live 
farther  afield.    liut  to  attract  this  class  of  passenger  the  suburban 
service  must   be  good,  and  run  with  regularity,  and  our  traflic 
officers  are  doing  all  that  tliey  can  with  that  in  view.     To  do  it 
with  certainty  we  require  practically  a  separate  pair  of  lines  for 
this  service  alone,  and  one  of  the  principal  improvements  on  the 
line   which  we  are  now  pressing  tiovernnient  to  sanction  is  to 
ijuadruple  our  main  line  along  the  first  33  miles  out  of  Bombay. 
Goons  Tr.vfkic. 
As   regards  goods  traflic,  althougli  there  was  a  net  increase 
,imounting  to    R<..i,(iy,(X)H    Irom    the   goods    traflic   all  over  the 
amalgamated    system,    the    different    >ections   contributed    verv 
unequally  to  this  increase.     For   instance,  on  the  tlreat   Indian 
Peninsula  section,  although  tliere  was  an  increase  of  48,000  tons 
actually  carried,  the    receipts    sliow  a  decrease    of    Ks.3,!S5,246. 
This   was    compensated  by  the  traffic   on   the    Indian    Midland 
section,  the  figures  for  which  show  that  while  40,000  tons  more 
were  carried,  the  receipts  were  increased  liy  Rs.5,52,-?4v     These 
differences  are  mainly  attributable  to  decreases  in  cotton  and  wheat 
on  the  Great  Indian  Peninsula,  and  to  large  increases  on  the  Indian 
Midland  section  in  cotton,  grain,  and  seeds.     When  you  consider 
the  very  large  tract  of  country  served  by  our  railway,  it  is  onlv 
natural  to  e.xpect  that  when  crops  are  poor  or  late  in  one  part 
other  parts  are  generally  better  favoured,  and  consequentiv  ilie 
general  results  usually  workout  well.     The  report  shows  th.it  tlie 
decrease  in  raw  cotton   on  the  Great  Indian  Peninsula  section 
amounted  to  Rs.5, 71,421.     This  is  practically  our  principal  staple 
of  traffic,  and  bears  a  high  rate  for  transport.     .\nv  causes,  there- 
fore, which  reflect  on  this  traffic  mean  a  large  difference  in  our 
earnings.     The  cotton  crop  was  a  late  one  this  year,  so  what  was 
not  carried  last  year  has  been  carried  in  the  present  half-year.     It 
will  be  noticed  in  the  report   that  cotton  is  not  only  exported  to 
Kurope  but  also  to  Japan.     The  exports  to  Japan  have  for  many 
years  been  large — probably  to  the  total  amount  of  100,000  tons  a 
season  :  but  cotton  is  now  largely  grown  in   Korea,  and  possibly 
in  future  Japan  will  draw  from   Korea   mucli  of  what   she  has 
hitherto  taken  from   Bombay.     The    traflic  in  w^heat  well  exem- 
plifies  what  has  just   been  said  about  deficiencies  in  one  part  of 
the  system  being  in  a  measure  made  up  elsewhere.     From  the 
Central  Provinces  we  usually  carry  large  quantities  of  wheat,  but 
in  this  half-year  the  wheat  moved  from  the    Nerbudda  Valley, 
from  the  Berars,  and  from  the  N'agpur  districts  was  only  a  fraction 
of  the  amount  carried  in    np5.  while  there  were   large  increases 
from  all  the  stations  on  the  Indian  Midland  and  from  its  connections 
in  the  north.     For  instance,  we  received  602,000  maunds  from  the 
Bengal-X.agpur  Railway  :m  N'agpur  in   KjOj.  and  this  half-year 
only    113,000    maunds    were    received.      On    the    other    hand, 
the   system    only    received    38,000    maunds    through    Delhi    in 
1905,    whereas    this    half-year    we   got    234,000    maunds.     The 
increase     in     the     manganese     ore     traffic     is     very     satisfac- 
tory,   and    I    am     assured    by    gentlemen    most    interested    in 
this    industry  that  we  may  rely  on   a   very  large  and   constant 
traffic    all     the     year     round.       L'nfortunately,     the     principal 
quarries   at     present    worked    are    a    few    miles    off    our    line 
and   on   the    Bengal-Xagpur   Railway.      'I'hat   railway   naturally 
does  not  like  a  very  short  lead  for  this  traffic  to  Bombay,  and 
would  prefer  to  carry  it  to  Calcutta  ;  the  owners,  however,'prefer 
the  Bombay  route,  and  we  have  had  to  send  w.igons  from  our  line 
on  to  the  Bengal-N'agpur  Railway  for  this  traffic.      But  this  last 
winter  we  were  also  very  short  of  stock  ourselves,  and  the  man- 
ganese ore  trade  was  seriously  inconvenienced  for  a  time.     The 
other  items  do  not  appear  to  require  any  special  remarks,  except 
possibly  salt.     Mr.  Morley  declared  in  Parliament  a  few  d.iys  ago 
that  the  Indian  Government  intended    to  reduce  still  further  the 
duty  on  salt,  so  we  may  feel  sure  of  increased  earnings  from  that 
traiiic. 

EXPEXDITfRE. 

Now,  with  regard  to  expenditure,  the  expenditure  on  mainte- 
nance of  way  and  works  shows  a  decrease  of  Rs.(H),)k>y.  Twenty- 
one  miles  of  691b.  rails  were  renewed  with  82lb.  steel  rails,  and  25 
miles  of  pot  sleepers  were  renewed.  On  the  Indian  Midland 
section  4  miles  of  rails  were  renewed.  The  scheme  of  renewing 
and  strengthening  old  girders  on  the  line  is  going  on  steadily.  A 
systematic  survey  of  all  the  girders  has  been  made,  and  the 
majority  of  those  found  under  strength  are  of  30ft.  span  and 
less.  Still  out  of  a  total  of  3.220  girders  there  are  126  of  looft. 
span  or  over,  and  ninety-two  of  those  will  have  to  be  strengthened. 
It  will,  therefore,  be  seen  that  the  work  will  require  several  years 
more  before  all  the  bridges  will  permit  our  heavy  engines  being 
run  over  them  at  high  speed.  In  the  locomotive  department  the 
expenses  show  an  increase  of  Rs.3,63,731.  This  is  due  to  the  engine 
mileage  having  increased  by  4-43  per  cent.,  to  increased  wages 
to    the    drivers    and    firemen,  and     principally   to    the     higher 


cost  of  fuel— this  latter  item  alone  b-.-ing  responsible  for 
Rs.2,14,331  of  the  increase.  Nine  engines  (against  seven)  were 
renewed,  while  only  seventeen  (against  twenty)  boilers  were 
renewed.  There  were  also  eighteen  locomotives  erected  on 
capital  account.  In  the  carriage  and  w.igon  department  lluie 
has  been  a  decrease  of  Rs.f)0,743,  due  entirely  to  peculiar  circum- 
stances. New  stock,  both  coaching  and  goods,  has  been  so 
urgently  required  that  much  of  the  ordinary  renewals  have  had 
to  give  way  in  consequence  of  the  want  of  shop  room  ;  and  until 
we  can  get  our  new  shops  it  seems  probable  that  only  the  urgent 
renewals  CMi  be  taken  in  hand.  Counting  bogie  vehicles  as  two 
ordinary,  only  tliirly-thrce  coaching  vehicles  were  renewed, 
against  lifty-four,  and  113  goods  vehicles,  against  117  in  the  corre- 
sponding half-year.  New^  stock  built  consisted  of  twenl\-five 
bogie  coaching  stock  and  ninety-seven  goods  wagons  and  brake- 
vans,  and,  besides.  8,388  screw-couplings  were  fitted  to  goods 
wagons.  This  work  on  capital  account,  added  to  the  urgent 
renewals,  kept  the  shops  in  full  work.  I  nuv  mention  also  that 
the  increase  in  wages  is  one  of  the  elements  of  increase.  It  may 
perhaps  be  stated  that  in  Bombay  in  particular,  and  in  fact  in  ail 
Western  India,  we  must  expect  to  sec  our  wages  bill  increase. 
From  various  causes,  already  we  have  had  to  increase  the  wages 
of  labour  (both  skilled  and  unskilled)  in  order  to  keep  the  men 
in  our  shops.  Again,  the  general  rise  in  cost  of  living  will  pro- 
bably mean  increased  expenditure  in  otl-.er  departments— in  fact, 
this  increased  cost  of  living  is  now  verv  general  all  over  Western 
India  and,  I  believe,  all  over  India.  The  traffic  expenses  show 
an  increase  of  Ks.i,64,5i(),  p.irtly  due  to  the  increase  in  wages  to 
the  train  staff  and  to  extra  p.ayments  in  regard  to  printing 
goods  tariffs,  rate  lists,  etc.  More  facilities  were  given  to  local 
passengers  by  extending  some  of  the  mixed  train  scrvice£,  and 
this  has  involved  not  only  additional  train  mileage,  but  also  extra 
traffic  expenses.  In  the  general  charges  and  special  and  miscel- 
laneous charges  the  variations  are  small  and  do  not  call  for  any 
special  remark.  As  regards  accidents,  fortunately  onlv  one  of  a 
serious  nature  happened  in  the  half-year.  On  the  night  of 
December  19,  u)o(>,  the  driver  of  a  mixed  train  ran  into  the  Barsi 
Road  station  at  excessive  speed,  and,  not  having  his  train  under 
control,  ran  through  the  station  into  a  dead  end  siding  at  the 
farther  end.  A  crane  and  wagon  in  the  siding  were  smashed  and 
the  engine  and  the  four  following  vehicles  were  badlv  wrecked. 
The  driver,  fireman,  and  oilman  on  the  engine  were  severely 
scalded  by  the  escape  of  steam  from  the  damaged  engine,  and 
twelve  days  afterwards  the  driver  succumbed  to  his  injuries  in 
hospital. 

Projkctki)  Lixf.s  and  Works. 
The  surveys  which  we  have  finished  or  have  in  hand  are  for 
projected  lines  which  arc  all  likely  to  be  made  sooner  or  later. 
The  traffic  prospects  are  good,  and,  as  it  is  not  likely  that 
Government  will  be  able  to  find  money  for  them  all,  the  directors 
hope  that  outside  capital  will  be  found  for  some  of  them.  Offers 
for  conslructingsomeof  these  lines  are  not  wanting,  and  apparently 
the  only  question  requiring  settleinenl  is  the  question  of  terms, 
and  that  can  only  be  settled  by  Government.  Our  main  surveved 
line  that  we  have  been  surveying  for  the  last  four  or  five  years 
coimects  N'agpur  with  Itarsi.  "rhe  surveys  and  estimates  for  this 
have  now  been  for  some  time  before  Government.  It  is  of  great 
importance  to  us,  as  it  will  give  a  direct  entry  to  an  extensive 
coalfield  and  give  our  system  a  chance  of  obtaining  cheaper  fuel. 
The  directors  believe  that  Government  is  now  aware  of  the  great 
advantages  which  the  construction  of  this  link  will  afford,  and 
they  are  in  hopes  that  its  construction  will  soon  be  sanctioned. 
Work  on  the  Bombay  Harbour  branch  is  progressing  fairlv  well. 
.About  four-fifths  of  the  total  area  of  land  has  been  acquired, 
many  of  the  difficulties  with  the  local  authorities  have  been 
settled,  and  the  work  is  now  well  in  hand.  .\  line  of  rails  from 
the  docks  has  been  l.iid  a-  far  north  as  Sewree,  to  gain  access  to 
the  new  site  for  the  oil  inNlallatinn.  The  old  site  was  wanted  for 
the  new  dock.  It  was,  unfortunately,  pl.iced  in  the  centre  of  the 
city,  but  now  it  will  be  far  to  the  north,  and  in  a  safe  position.  I 
understand  that  good  progress  is  being  made  with  the  new  deck 
in  Bombay,  but  the  Port  Trust  have  done  little  or  nothing  towards 
reclaiming  parts  to  the  north  of  M.i/,;igon,  where  our  new  landing 
dock  and  stores  yard  are  to  be  pLaced.  The  extension  of  Ihc 
Wardha  V.alley  branch  to  Balharshah  is  approaching  completion. 
The  rails  have  been  laid  through  with  diversions  round  bridges, 
and  it  has  enabled  the  Central  Provinces  Government  to  move  a 
quantity  of  colliery  plant  from  their  closed-down  mines  at  Warora 
to  their  new  mine  at  Bellarpur.  Willi  reference  to  our  work 
that  is  going  on  all  over  the  line,  we  have  been  building  some 
staff  qu.arters  in  Bombay  for  our  locomotive  foremen,  and  I  have 
a  photograph  here  which  1  think  you  will  like  to  see. 
Dkhciknxy  of  RoLLiXfi  Stock. 
Now,  gentlemen,  as  to  the  rolling  stock.  Towards  the  close  of 
the  half-year  there  were  signs  that  the  traffic  all  over  Northern 
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India  was  developing;  veiv  rapidU',  and  that  the  number  of  wagons 
availalile  would  not  be  sufficient  to  move  it.  In  the  early  part  of 
this  year  the  pressure  became  much  greater,  and  on  February  15, 
i()07,  we  had  at  our  stations  145,000  bags  and  37,000  bales  of 
merchandise  awaiting  dispatch  ;  and  at  some  stations  goods  had 
been  in  hand  for  three  weeks  from  want  of  wagons  to  remove 
them.  The  Bengal  coalfields  are  600  miles  from  our  system,  and 
hitherto  the  coafwe  got  from  Bengal  for  our  locomotive  wants 
has  been  brought  to  us  in  foreign  wagons.  But  this  year  neither 
the  Kast  Indian  nor  llie  Bengat-Nagpur  Railway  could  or  would 
give  wagons  for  this  supply  ;  and  as  our  coal  reserves  at  stations 
were  fast  running  out  we  had  to  send  our  own  wagons  for  the 
coal— or  close  our  line.  From  January  is',  to  February  15th  we 
had  to  employ  ^,200  wagons  on  this  work  alone.  Each  wagon 
was  away  on'  this  work  about  a  fortnight,  and  as  our  total 
available'supply  of  wagons  was  only  12,000,  it  will  be  readily  seen 
that  a  compulsory  diminution  of  our  wagon  stock  by  25  per  cent, 
at  a  time  when  we  could  have  utilised  the  whole  and  25  per  cent, 
more,  placed  us  in  a  very  serious  position.  Complaints  by 
merchants  were,  of  course,  numerous,  and  were  unfortunately 
well-founded;  but  as  hiring  spare  stock  from  other  lines  was 
impossible,  the  merchants  had  to  wait  their  turn  in  getting  their 
goods  through.  'I'he  Bombay  Chamber  of  Commerce  sent  a 
vigorous  protest  to  the  Government  of  India  regarding  the 
pa"iicity  of  stock  and  the  necessity  of  increasing  it  inuiiediately. 
The  Chamber  had  no  complaint  to  make  against  the  management 
of  the  traflic  over  our  line,  because  they  said  :  "The  G.I. P.  have 
done  what  they  can  to  meet  the  requirements  of  this  traffic  "  (that 
is,  cotton,  grain,  seeds,  and  manganese  ore)  "  but  with  so  many 
demands  on  their  wagons  ....  it  is  impossible  for  them  to 
supply  anything  like  the  number  required."  Had  it  not  been  for 
the  uiifore'seen  difficulty  in  getting  coal,  we  should  have  fared  much 
better,  though  even  then  the  traffic  would  have  been  congested 
seriously.  The  bo.ard  began  in  1902  to  press  on  Government  the 
ncccssityof  increasing  the  stock  on  theline,  and  it  was  not  until  1904 
that  any  sanction  was  given,  and  then  only  for  actual  and  known 
wants.  '  But  the  new  stock  asked  for  is  generally  of  higher 
capacity,  and  requires  fresh  drawings,  etc.,  so  the  limited  sanctions 
of  1904  are  practically  only  being  delivered  now.  Clovernment 
liavc  at  last  recognised  that  the  'matter  of  more  stock  is  one  of 
e.xtreme  urgency'  on  some,  if  not  all,  of  the  Indian  lines  ;  and 
sanction  for  additional  stock  for  the  Great  Indian  Peninsula  has 
been  given  freely.  Every  endeavour  is  being  made  to  add  to  our 
stock  as  fast  as  possible.'  The  line  at  present,  however,  is  only 
capable  of  utilising  a  limited  extra  quantity  of  rolling  stock,  and 
until  large  and  urgent  additional  facilities  are  given,  the  traffic 
now  oft'ering  cannot  be  carried.  In  fact,  the  capacity  of  the  line 
is  now  being  taxed  to  its  utmost,  and  if  the  Great  Indian  Peninsula 
Kailw.ay  is  to  maintain  the  efficient  service  which  it  has  hitherto 
rendered  to  Western  India,  more  money  must  be  freely  spent. 
In  view  of  the  evidence  which  the  spec'al  Committee  now  sitting 
at  the  India  Office  will  require,  the  board  liave  had  to  look  into 
the  actual  additional  works  which  will  have  to  be  undertaken 
within  the  next  five  years,  and  indeed  most  of  it  will  be  required 
much  sooner.  The  growth  of  the  passenger  traffic  is  so  steady 
and  persistent  that  additional  passenger  services  are  being  put  on 
as  fast  as  our  resources  permit,  but  more  stock  and  nmre  lacilities 
must  also  be  given. 

.^llUrriONAL    IMPROVKMEXTS    REQUIRED. 

Then  the  present  double  line  out  of  Bomb.ay  must  be  quadrupled 
as  far  as  Kalvan— 33  miles.  The  traffic  on  the  Nagpur  branch 
has  been  for  the  last  two  or  three  years  so  congested  that  the 
single  line  between  Shegaon  and  Xagpur,  in  spite  of  the  extra 
crossing  stations  and  sidings  already  provided,  cannot  carry  it. 
That  section  requires  doubling  as  soon  as  possible.  Then  the 
provision  of  new  carriage  and  wagon  shops  is  most  urgent. 
Our  present  shops  in  Bombay  are  only  sufficient  for  the 
locomotive  work,  which  in  itself  is  increasing  owing  to  the 
additional  stock.  The  carriage  and  wagon  work  is  still  being 
done  in  the  locomotive  shops,  but  both  departments  are  so 
cramped  that  the  ordinary  necessary  repairs  cannot  be  carried 
out  and  the  new  stock  built  at  the  same  time.  Land  for 
the  new  shops  has  already  been  acquiretl,  and  the  estimates  for 
the  shops  are  before  Government  for  sanction.  Besides  these 
principal  items  there  are  many  others,  too  numerous  to  detail,  but 
which  in  themselves  aggregate  a  large  capital  expenditure.  The 
total  requirements,  therefore,  for  the  present  line,  including  a 
large  supply  of  additional  rolling  stock,  amount  to  at  least 
£"3,000,000.  The  amount  may  seem  large,  but  it  is  absolutely 
necessary  if  the  existing  line  is  to  carry  present  and  future  tr.iffic. 
Since  1900  the  additional  capital  raised  to  the  end  of  1906  has 
been  £2,954,540 — say  £3,000,000.  The  net  revenues  have  found 
no  difficulty  in  paying  the  full  interest,  and  still  leave  a  consider- 
able margin  of  profit  :  and  mv  own  belief  is  that  the  net  rei-enues 
of    tlie   coming   years  will  W   equally  able  to    find   the   interest 


required  on  the  further  capital  outlay.  We  may,  of  course,  have 
a  bad  monsoon,  and  a  consequent  bad  traffic  year,  but  the  general 
trend  of  prosperity  in  India,  as  shown  by  the  railway  traffic 
receipts,  points  to  the  wisdom  of  spending  more  money  now  to 
provide  for  the  greater  efficiency  of  the  railway.  The  line,  how- 
ever, belongs  to  Government,  and  Government  must  provide  the 
necessary  money  or  allow  us  to  raise  it  for  them.  It  is  not  a 
question  of  investing  money  in  new  ventures  ;  no  money  will  be 
spent  that  is  not  actually  required  ;  so  the  directors  will  urge 
Government  to  sanction  thi>  large  additional  expenditure. 
Dkitiwtiox  to  Mr.  Morlev. 
With  regard  to  the  deputation  to  the  Secretary  of  State  for 
India  that  is  mentioned  in  the  report,  I  may  say  that  Mr.  Morley 
gave  us  a  very  sympathetic  hearing,  but  he  pleaded  that  the  con- 
dition of  the  money  market  rendered  difficult  the  full  consideration 
that  the  position"  deserved.  However,  he  promised  an  extra 
million  sterling  to  be  spent  on  railway  works  in  India  during  this 
vear,  and  most  of  tli's  has  probably  been  ear-marked  for 
lidditional  rolling  stock.  W^e  have  received  a  small  quota  of  this 
grant  for  rolling  stock,  and  are  trying  to  utilise  it  to  the  utmost. 
(Hear,  hear.)  Then,  gentlemen,  I  should  tell  you  that  the 
directors  lost  no  time  in  arranging  for  some  machine  guns  for  our 
\"olunteers,  for  which  the  shareholders  so  generously  voted  £300- 
at  the  last  meeting.  After  considerable  investigation,  and  with  the 
best  advice  we  could  get,  we  bought  three  Rexer  guns.  They  are 
light  and  are  easily  carried,  and  they  will,  I  think,  be  warmly 
appreciated  by  our  Volunteers.  The  guns  are  probably  now  just 
arriving  in  Bombay.  (Hear,  hear.)  Now  with  regard  to  our  future, 
I  may  say  what  my  hopes  are.  In  the  half-year  now  running 
which  will  complete  the  year  for  a  declaration  of  any  extra 
dividend,  we  have  been  doing  very  well.  The  approximate 
returns  of  traffic  show  up  to  June  8  a  total  gross  increase  of 
I\s.3i  lakhs,  and  we  are  carrying  forward  nearly  Rs.13  lakhs  from 
the  half-vear  now  under  review.  On  the  other  hand,  we  know 
that  our  coal  bill  will  be  considerably  higher,  and  that  there  have 
been  material  increases  in  wages.  Still,  the  prospects  are  good, 
and  I  hope  we  shall  be  able  to  present  to  you  next  December  a 
report  as  satisfactory  as  we  did  last  December,  when  a  surplus 
dividend  of  24s.  was  declared.  (Applause.)  Now  to  put  myself  in 
order  I  beg  to  propose  : — 

■■That  thf  report  of  the  dircet'.rs.  l.)f;i:lhi;r  with  ihc  accounts  now  Mibmittcd.  be 
nccivi-d  :in  I  .idoplcd.^ 

Mr.  A.  H.  C.VMPHKi.i. — I  beg  to  second  that. 

The  Cn.\iRM.\N — If  any  gentleman  wishes  to  make  any  remarks,. 
I  shall  now  be  happy  to  hear  him,  and  to  answer  any  q-.iestion 
as  far  .is  I  can.     If  not,  I  will  put  the  resolution. 

The  resolution  was  put,  and  carried  unanimously  without 
discussion. 

Mr.  A.  H.  C.vMi'BELi, — Gentlemen,  I  have  pleasure  in  moving  ; — 

■  TlKit  C.ilonvl  K,  K,rclu:icc.  RE .  and  Henry  C.  E,  Wcndcn.  E>-q,,  C  I  E  .  he  and  arc 
hercliy  re  ckelcd  directors  of  tile  company.' 

Mr.  Ch.\ki,ES  Peile  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  Thomas  C.  Y.\tes— I  have  very  great  pleasure  in  pro- 
j-iosing  : — 

■■  Th.it  Marcus  X,  Adler.  Es,| .  he  and  is  herehy  re-elected  an  auddnr  i.p  the 
c.nipany." 

Mr.  J.  R.  M.VNXlXG  seconded  the  resolution,  which  w.is  carried 
unanimously. 

The  Chairm.vx — Under  our  Act  of  Parliament  we  require  two 
auditors,  and  as  one  of  our  auditors,  Mr.  Samuel  Lovelock,  has. 
resigned  in  consequence  of  ill-health,  perhaps  some  proprietor 
will  propose  some  gentleman  in  his  place. 

Mr.  WiLsox  Keith — Gentlemen,  as  we  must  elect  some  one  to 
fill  the  vacant  auditorship,   I  beg  to  propose  : — 

■■  That  John  R.  Manning.  Esq..  he  and  is  hereby  elected  an  auditor  of  Ihc  company  " 

He  has  for  very  many  years  been  connected  with  the  company, 
and  that  makes  it  unnecessary  for  me  to  say  anything  about  hinv 
because  you  all  know  him. 

Mr.  Aeax  Cadei.l— I  beg  to  second  that. 

The  Chairmax — I  can  only  s.ay  that  so  far  as  we  are  concerned 
on  this  side  of  the  table  we  shall  be  very  glad  to  see  Mr.  Manning 
here.  He  is  an  old  friend  of  ours,  but  I  am  sure  he  will  not 
favour  this  side  of  the  table.  Therefore,  if  he  is  elected  we  shall 
be  very  pleased. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairmax — Then,  gentlemen,  our  last  business  is  the  usual 
one  ;  and  I  beg  to  move  : — ■ 

■  That  the  best  thanks  of  the  meeting  .are  due  and  arc  hcrcbv  given  to  F.  T.  Rickarils, 
Esq.,  the  .agent,  and  to  the  hcjds  of  departments  and  members  of  the  staff  in  India,  and 
als.j  lo  the  home  start  for  their  valuable  services  during  the  past  half-year." 

I  can  only  say  that  the  usual  remarks  that  have  been  made  here 
have  been  highly  satisfactory  and  complimentary,  and  that  they 
are  now  reiterated. 

Mr.  Robert  W.  Graha.m — I  beg  to  second  that  proposition. 

The  resolution  was  put  and  carried  unanimously. 


June  22,  1907.] 


THE  RAILWAY  TIMES. 


637 


Mr.  Thomas  C.  Yatks— Gentlemen,  before  we  separate  I  beg 
to  propose  : — 

"Thnt  the  best  thanks  of  the  meeting  are  due  And  arc  hcrcbv  tfivcn  to  the  ctiaimiitii 
and  dirixtors  lor  their  attention  to  the  intercuts  of  the  company  *' 

Mr.  Al.\x  Caoei.i.— I  am  very  jllid  to  second  that. 

The  resolution  was  put  and  carried  unanimously. 

The  CnAiK>fAN — Gentlemen,  we  are  very  much  obliged  to  you 
indeed.  We  have  done  our  duty,  and  1  hupc  we  shall  go  on 
doing  so.     (Applause.) 

The  proceedings  then  terminated. 


.\xxi'iTANTs'  Meeting. 

1  lie  seventh  annual  general  meeting  of  the  annuitants  in  this 
company  was  held  on  -Monday  last  at  Salisbury  House,  London 
Wall,  K.C.  :  Mr.  .\i.k.\.\ni)EI<  H.  Campuei-L  (^deputy-chairman) 
presiditig. 

The  Secketary  (Mr.  J.  I.  Berry)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said — Gentlemen,  I  am  sorry  to  say  that  our 
esteemed  chairman.  Sir  .Andrew  Scoble,  has  been  ill  for  some 
time,  and  is  consciiucntly  unable  to  preside  at  this  meeting. 

You  will  have  seen  from  the  circular  issued  that  we  have  had 
the  misfortune  to  lose  two  valued  colleagues  as  annuity  trustees — 
namely,  Mr.  Ashl>urner  and  Mr.  Wyllie — who  died  on  January  26 
and  February  6  last  respectively  ;  and  I  shall  submit  presently  a 
resolution  for  the  appointment  of  their  successors  in  oHice,  in 
accordance  with  the  .\ct  of  Parliament. 

Notwithstanding  the  admitted  great  prosperity  of  the  country 
commercially,  the  depression  in  tlie  value  of  securities  is  a  matter 
of  common  knowledge.  It  affects,  to  a  certain  extent,  the  value 
of  our  investments  of  the  sinking  fund,  but  there  is  no  question 
of  having  to  sell  these ;  and  about  a  third  part  of  them,  some 
bought  at  an  appreciable  discount,  mature  for  payment  within 
the  currency  of  the  annuity.  On  the  other  hand,  the  depression 
alluded  to  affords  most  favourable  opportunity  for  investment  of 
accruing  sinking  fund  and  interest.  The  investments  of  the  year 
under  review,  amounting  to  ^'344,452  14s.,  yield  a  net  return  of 
about  £"3  2s.  per  cent.,  after  allowing  for  income-tax,  which  I 
think  you  will  consider  satisfactory,  remembering  that  the  return 
of  your  capital  is  based  on  the  net  rate  of  25  per  cent. 
(Hear,  hear.) 

As  regards  the  capital  value  of  our  investments,  apart  from  the 
securities  alluded  to  as  redeemable,  I  think  we  may  possess  our 
souls  in  patience,  l;elieving  that  the  existing  depression  must  pass 
away.  In  the  course  of  the  forty-one  years  which  have  to  run, 
the  trustees,  in  conjunction  with  the  Governor  and  Deputy- 
Governor  of  the  Bank  of  Kngland,  may  see  occasion  to  make 
changes  that  will  conduce  to  the  interest^  of  the  annuitants. 
These  remarks,  I  need  hardly  say,  are  not  addressed  to  the  holders 
of  the  A  annuitv,  who  are  not  concerned  in  the  sinking  fund. 

.\s  regard  the  vacancies  in  the  aunuilv  trusteeship,  caused  by 
the  lamented  deaths  to  which  I  have  referred,  under  the  pro- 
visions of  the  Purchase  Act  it  re>ts  with  the  annuitants  at  their 
meeting  to  pass  a  resolution  to  fill  any  vacancies  which  may  have 
occurred  in  the  body  of  annuity  trustees.  There  are  considerable 
advantages  in  having  directors  of  the  Great  Indian  Peninsula 
Railway  Company  as  such  trustees,  and  I  therefore  now  propose 
for  your  acceptance  the  following  resolution  for  the  appointment 
of  Major-General  R.  C.  B.  Pemberton  and  Mr.  Henry  C.  K. 
Wcnden,  two  directors  of  the  railway  company  : — 

"That  the  vacancies  in  the  number  of  annuity  IrUHlecN  aiuscd  bv  the  dcatli*.  ,.f 
Me!i«ni.  Lionel  R  Ashburner.  C.S.I..  and  Francis  R.  S.  Wvllic  be  lillfd  up  bv  tlie 
appointment  in  their  place  of  Major-Gencral  R.  C.  B.  Pemberton,  R.E.,  C.S  I.,  and  Mr. 
Henry  C.  E.  Wcnden.  CLE." 

Colonel  F.  Firekrace  (trustee) — I  beg  to  second  that. 

The  resolution  was  put  and  carried  unanimously. 

On  the  motion  of  the  Rev.  F.  Thorne,  seconded  by  the  Rev. 
B.  West,  the  thanks  of  the  meeting  were  accorded  to  the  chair- 
man and  annuity  trustees  for  their  attention  to  the  interests  of  the 
annuitants  ;  and  on  the  proposition  of  the  Rev.  B.  West,  a  message 
of  sympathy  was  ordered  to  be  sent  to  Sir  .Andrew  Scoble  on 
account  of  his  illness. 

The  proceedings  then  terminated. 

INDIAN    MIDLAND    RAILWAY. 

The  forty-third  half-yearly  ordinary  gencr.il  meeting  of  the 
shareholders  was  held  on  Monday  last  at  Salisburv  House,  London 
Wall,  K.C. :  Major-Gcneral  R.  C.  B.  Pemhrrton,  R.E.,  C.S.I, 
(deputy-chairman),  presiding. 

The  Secretary  (.\Ir.  R.  H.  Walpole)  re.ad  the  notice  convening 
the  meeting  and  the  auditors'  certilicate,  and  the  directors'  report 
was  taken  as  read. 

The  Chairman  then  said — Gentlemen,  I  will  just  make  a  few 
remarks  on  the  report  for  the  half-year.  I  always  feel  that,  coming 
after  the  speech  of  the  chairman  or  of  the  managing  director  of 
the  Great  Indian  Peninsula  Company  at  their   meeting  of  stock- 


holders, it  Is  a  case  of  going  over  the  same  ground  a  second  time, 
though  on  a  much  smaller  scale.  But,  such  as  it  is,  I  will  now 
make  a  few  comments  on  the  report  and  accounts.  The  second 
half  of  U)ci~,  was  a  considerably  worse  half-year  than  the  present 
one.  For  the  half-year  under  review  we  show  an  increase  in 
gross  earnings  of  Rs.6, 15,000,  and  in  expenses  an  increase  of 
Ks.3.,S7,ocx),  thus  giving  us  ret  earnings  of  a  little  over  2j  lakhs 
in  exces-i  of  those  for  the  corresponding  half  of  11/35.  The  gross 
earnings  consisted  of  an  increase  in  the  coaching  traffic  of  about 
Rs. 23,000,  in  the  goods  trallic  of  about  35  lakhs,  and  in  tele- 
graphs and  sundries  of  Rs.37,300,  those  items  together  making 
up  the  total  1  previously  mentioned  of  Rs.6,i3,cxx).  The  coaching 
traflic,  both  in  the  number  of  passengers  and  in  the  receipts 
earned,  shows  a  con>iderahle  increase.  The  receipts  from  the 
passenger  tralhc  showed  an  increase  of  Rs.3S,ooo  odd,  and  the 
receipts  from  the  Post  Office  also  gave  an  increase  of  Rs.2,000. 
As  regards  luggage  and  special  trains,  which  are  the  only 
items  that  show  a  decrease,  there  is  a  deficiency  of  Rs.ii,()oo; 
and  in  (hat  way  we  show  a  net  increase  on  coaching  traftic  of 
Rs.25,300.  A  satisfactory  feature  is  that  the  third-class  passengers 
show  a  gratifying  increase.  They  increased  by  nearly  127,000  in 
number  and  by  more  than  Rs.^>i,ooo  in  value.  The  greater 
part  of  the  increase  in  this  trafhc  was  in  the  ordinary  trains, 
and  not  in  the  mail  trains  as  has  been  the  case  on  some  previous 
occasions.  The  lirst-class  passenger  traflic  shows  an  increase  in 
number  and  a  decrease  in  receipts,  but  the  amount  is  so  small 
that  it  is  hardly  worth  while  mentioning.  A  fair  at  Muttra  was 
responsible  for  a  consider.ibic  part  of  the  increase  in  the  third- 
class  traffic  ;  but  tliis  traflic  is  developing  well,  each  half-year 
since  1S79  having  shown  an  increase  over  the  previous  one. 
Incriasei)  Goods  Traehc. 

In  the  g(;ods  trafhc  there  has  been  a  gross  increase  of  5. J  lakhs 
in  round  numbers,  of  which  public  merchandise  is  responsible  for 
Rs.3, 30,000,  which  is  practically  the  whole.  The  principal 
increases — I  will  mention  no  increase  below  Rs.  13,000 — were 
coal,  which  shows  an  increase  Rs.36,000  ;  raw  cotton,  which  has 
increased  by  Rs.87,500  ;  gram  and  pulse,  Rs.2, 14,000;  wheat, 
Rs.95,500  ;  and  other  grains,  Rs.43,000.  Then  in  raw  hides  there 
was  an  increase  of  Rs.i3,oco;  in  oils,  Rs.13,500  :  in  oil-seeds, 
Rs.1,59,500,  of  which  cotton-seed  accounts  for  Rs.f)3,ooo  :  in 
railway  plant  and  stock,  Rs.70,000;  in  sail,  Rs.39,000  ;  and  in 
unrefined  sugar,  Rs.64,000.  The  only  important  decreases  arc 
three  in  number  :  Rjfined  sugar,  Rs.46,300  ;  spices,  Rs.17,500  ; 
and  unwrought  and  manufactured  wood,  Rs.13,000.  There 
were  no  other  individual  items  of  decrease  of  more  than  a 
small  amount.  These  figures,  I  may  say,  include  the  receipts  from 
tralhc  on  the  .Agra-I)elhi  Chord  Line.  The  increase  in  coal  was 
due  chictly  to  large  t|uanlities  from  the  Bengal-Xagpur  Railway 
and  tile  Fast  Indian  Railway  being  carried  ;7(i  I'jjain  and  Agra 
respectively  to  the  Rajputana-Malwa  Railw.iy,  and  the  Agra-Delhi 
Chord  Railway,  and  from  the  Fast  Indian  Railway  to  Gwalior 
:;<I  Manikpur.  That  was  the  greater  part  of  the  increase.  But  it 
is  rather  curious  that  at  the  same  time  there  was  a  decrease 
in  that  item  on  the  undertaking  generally,  and  the  same  thing 
occurred  in  various  other  items.  Raw  cotton  upon  the  Great 
Indian  Peninsula  show>  a  decrease,  whereas  we  show  a  large 
increase  of  Rs.87,500.  Some  of  this  traflic  was  from  the  Agra-Delhi 
Chord  Line  to  Delhi  -.■ui  the  Indian  Midland  Railway,  and  did  not 
touch  the  Great  Indian  Peninsula  Railway.  Then  as  regards 
wheat,  that  was  booked  in  large  quantities  from  Indian  Midl.ind 
stations,  and  also  from  stations  on  the  East  Indian  Railway  to 
Indian  Midland  stations  and  r/d  the  Indian  Mitll,ind  Railway  to 
Nagpur,  and  thi--  had  a  comparatively  short  lead  over  the  Great 
Indian  Peninsula  Railway.  It  was  much  the  v;imc  with  gram  and 
pulse  as  with  wheat.  The  goods  traflic  may,  therefore,  be  said  to 
liave  been  generally  very  good,  and  increases  were  shown  in 
many  items  where  the  undertaking  as  a  whole  showed  a  loss. 
The  geographical  position  of  the  two  sections  of  the  undertaking 
accounts  for  the  discrepancy  between  the  two  with  regard  to  the 
increases  and  decreases.  In  goods,  and  aKo  in  coaching  traffic, 
some  portion,  although  it  is  impossible  to  s:iy  how  much,  of  the 
general  increase  is,  no  doubt,  due  to  the  opening  of  the  Agra- 
Delhi  Chord  Railwav.  That  line  was  often  pressed  on  the 
Secrelarv  of  State  bv  vour  board  before  the  amalganialion. 
A  Pr()si-i;r<hs  Hai.k-veak. 

The  report,  with  the  remarks  I  have  made,  shows  a  prosperous 
half-yc;ir  as  corr:pared  with  11)05,  and  hgures  taken  out  bv  me 
from  iijoi  onwarfls  show  that  in  the  second  halves  of  the  years — 
that  is,  the  half  we  arc  dealing  with  now — there  has  been  an 
increase  in  net  earnings  of  from  about  17J  lakhs  in  i<>ol  to 
nearlv  25  lakhs  in  ic^),  and  also  that,  with  the  exception  of  1903, 
there  h.as  been  an  increase  c.ich  half-vcar  over  the  half  of  the 
immediately  preceding  year,  the  rate  of  increase  being  now  over 
2  lakhs  a  year.  Now  we  come  to  the  accounts  for  the  year 
1906,   as    compared    with    the   whole   year    1905.      Paragraphs 
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8  and  g  on  pa^e  3  of  llic  report  give  abstracts  of  results  lor  the 
whole  year  for  the  entire  Indian  Midland  system,  and  also  for 
the   Indian    Midland   Railway  proper,   as   compared  with   1905, 


shovvin"  that   net  earnings  of  the  latter  for   1906  are  more  than 


LIMA    RAILWAYS. 


(1900)  takes  second  place,  and  it  has  been  beaten  by  Rs.50,000. 
Next  year  I  hope  it  may  find  itself  in  only  third  place,  and  that 
1Q06  will  be   only  a  bad  second.     What  the  exact  odds  against 
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1907  may  be  I  have  not  calculated,  but  tor  the  hrst  halt  our 
receipts  will  be  considerably  more  than  in  1906.  With  regard  to 
working  expenses,  we  do  not  work  our  own  line— we  have  made 
it  over  To  the  Great  Indian  Peninsula  Company,  on  the  board  of 
which,  however,  all  the  former  Indian  Midland  directors  have 
seats  '  We  are  simply  the  sleeping  partner  witli  regard  to  the 
working.  We  have  "taken  the  Great  Indian  Peninsula  as  our 
working  partner  for  better  or  for  worse,  and  in  this  matter  of 
expenditure  we  have  to  take  what  they  give  us  under  the  contract. 
Cai'it.vl  KxPEXDirrRK. 
With  regard  to  the  capital  expenditure,  it  is  self-evident  that 
the  large  increase  in  traffic  necessitates  increases  in  the  staff  and 
also  in' the  appliances.  Colonel  Hrebrace,  in  his  remarks  at  the 
Great  Indian  Peninsula  meeting,  whicli  I  think  most  of  you 
heard,  mentioned  various  matters  in  which  expenditure  had  been 
incurred,  and  the  reasons  for  it.  It  is,  as  I  say,  self-evident  that 
we  have  to  increase  the  engines,  rolling  stock,  interlocking  ot 
signals,  siding  accommodation  for  our  own  wagons,  crossing 
stations,  quarters  for  our  staff,  and  so  on.  Since  the  year  1900 
the  result  has  been  that  the  capital  raised  for  this  company 
has  been  increased  by  about  £! 31)0,000,  and  the  total  capital 
expended  in  that  period  has  been  XSfi3,542,  making  the  total 
spent  on  the  line  to  December  31,  1906,  nearly  .i.!S,8oo.ooo  from 
the  beginning.  .\s  a  consequence,  the  interest  charges  have 
increased  from  about  40  lakhs  in  1900.  to  nearly  4^!A  lakhs  in  190(1. 
The  principal  capital  works  in  progress  in  the  half-year  were  the 
completion  of  new  goods  depot  (Belinganj)  at  Agra,  and  its  con- 
nections with  the  Agra-Delhi  Chord  line.  Tliat  depot  is,  I  think, 
a  very  great  addition  to  our  line.  We  had  no  proper  goods 
depot' in  Agra,  wliere  the  traffic  is  very  large,  but  we  have  now 
built  an  entirely  new  one,  and  I  hope  it  will  bring  us  in  much 
more  than  we  were  getting  there  before.  Then  we  have  spent 
also  a  good  deal  of  money  on  the  Jhansi  workshops  and  the  staff 
<iuarters  at  Bina,  D.imoh,' and  other  stations. 

A  Small  Suri'LUS  Profit. 
.A.S  to  the  surplus  profits,  it  will  be  seen  that  in  the  year  1906  we 
have  earned  a  small  amount  in  excess  of  the  guaranteed  interest, 
this  being  only  the  second  vear  in  which  tliis  has  occurred  since 
the  hne'was  opened.  Onthe  last  occasion  on  which  we  earned 
a  surplus  profit  it  amounted  to  about  8$.  per  ^aoo.  The  surplus 
on  this  occasion,  however,  is  too  small  10  divide— it  is  a  quarter 
of  Rs.20,000.  The  Government  get  three-quarters  and  we  get 
one-quarter  of  the  amount ;  the  company's  share  will  be  carried 
forward  to  the  next  account,  where  it  will  increase  what  I  hope 
will  be  a  somewhat  larger  surplus.  Gentlemen,  as  far  as  the 
current  half-year  is  concerned,  you  will  remember  that  our 
chairman  has  often  said  he  never  prophesies  unless  he  knows, 
and  I  am  rather  inclined  to  think  that  is  a  good  system  to  follow  ; 
but  I  can  sav  this— as  it  is  already  a  fact— that  the  increases  this 
half-year  up'  to  the  present  time  have  been  very  much  larger 
than' during  the  corresponding  period  of  1906.  Everything  is 
very  prosperous  at  tlie  present  time,  but  what  it  will  be  in  the 
end  of  course,  rests  in  the  future.  Gentlemen,  those  are  all  the 
remarks  I  have  to  make,  and  I  now  beg  to  move  :— 

■■  Th.it  Uh-  report  of  thi;  directors,  togellier  witli  the  accounts  now  >ubnnlleil,  he 
received  and  adopted." 

Mr.  A.  H.Cami'DKLL  seconded  the  resolution,  which  was  carried 
unanimously  without  discussion. 

The  retiring  directors,  and  the  auditor,  Mr.  Marcus  N.  .\dler, 
were  reelected,  and  on  the  motion  of  Mr.  J.  C.  St.  Ouintin, 
seconded  by  Mr.  J.  Bextley,  Mr.  J.  R.  Manning  was  appointed 
as  an  auditor  in  the  place  of  Mr.  S.  Lovelock,  resigned. 

On  the  proposition  of  Mr.  Alan  Cadell,  C.S.L,  seconded  by 
Mr.  H.  W.  Manly,  a  lieartv  vote  of  thanks  was  accorded  to  the 
chairman  .md  directors  for'their  attention  to  the  interests  of  the 
companv. 

The  Chairman  hrielly  acknowledged  the  compliment,  and  the 
proceedings  then  terminated. 


Caledonian  Railway.— At  a  special  meeting  on  Tuesday 
approval  was  given  to  the  bill  promoted  by  the  North  British 
Railway  Company.  The  most  important  of  its  provisions  is  for 
the  enlargement  and  improvement  of  .\rbroath  station. 


The  annual  ordinary  general  meeting  of  the  shareholders  was 
held  on  Wednesday,  [une  19,  at  Winchester  House,  Old  Broad 
Street,  K.C.  ;  Lieut. -Colonel  A.  Brooke  (chairman  of  the  com- 
panv) presiding. 

The  Secretary  (Mr.  Frederick  C;.  Curtis,  F.C.I.S.)  read  the 
notice  and  the  auditors'  certificate.  Tlie  report  and  accounts 
were  taken  as  read. 

The  Chairman  then  said — I  should  now  like  to  make  a  few 
remarks  concerning  the  accounts  and  the  resolution  (which  is  a 
very  important  one)  to  be  put  before  you  later  on.  The  exchange 
h.as'  been  taken  as  24d.  per  sol,  the  traffic  receipts,  compared 
with  1903,  show  an  increase  of  £1,7*^3,  and  the  expenses  show  a 
decrease'  of  £3,198.  leaving  a  profit  on  the  year's  working  of 
£492,  after  deducting  the  interest  due  on  debentures,  the  interest 
account,  and  the  London  charges  and  income-tax,  less  transfer 
fees,  as  compared  with  a  loss  of  £(k5(k^  in  1903.  On  the  next 
page  you  will  see  the  results  of  certain  comparisons.  There  has 
been  nearly  4A  per  cent,  increase  in  the  gross  traffic  receipts  ; 
the  working  expenses  show  a  decrease  of  13-23  per  cent.  The 
tram  competition  again  shows  itself,  for  our  decrease  in 
passengers  is  68-36  "per  cent.  The  train  miles  run  show  a 
decrease  of  24-43^  per  cent.  It  is  needless  to  say  that,  the 
passenger  trains  not  paying,  it  has  been  your  board's  wish  that 
they  should  be  cut  down"  to  the  low-esf  limit.  The  ratio  of 
w-orking  expenses  to  receipts  show-s  a  decrease  of  16-96  per 
cent.,  fhe  receipts  per  train  mile  run  were  2s.  lo.^d.,  against 
2s.  id.,  and  the  expenses  per  train  mile  run  were  2s.  4Jd.,  against 
2S.  ojd.  On  the  next  page  the  different  abstracts  show  a  decrease 
of  164,926  passengers.  '.As  regards  the  fuel  account,  that  is  much 
less.  There  is  a  slight  increase  as  to  fuel  consumed  per  mile  run, 
which  is  accounted  for  by  the  fact  that  Australian  coal  has  been 
bought,  and,  although  somewhat  lower  in  price,  it  is  inferior  to 
Wcish  coal.  On  the  capital  account  side  the  figures  are  within 
£63  of  last  year.  In  the  general  balance-sheet,  on  the  debit  side,  the 
capital  account  is  ;£i3,2'f)8,  unclaimed  dividends  £982,  and  deben- 
ture interest  outst'anding  and  due  January  i,  1907,  now  amounts 
to  £10,140.  There  is  a  great  increase  in  debenture  interest  of 
over  {'4,000.  The  sundry  creditors  sliow  a  decrease  of  £.283  as 
compared  with  1903,  and' tlie  accrued  interest  due  on  loans  shows 
an  increase  of  £213.  The  following  four  items  are  the  same  as 
in  the  last  balance-'shcet.  We  will  now  take  the  credit  side,  and 
you  will  note  additions  and  deductions  there,  and  the  total  for 
sundry  assets  is  £21,191,  which  I  will  refer  to  later  on.  Perma- 
nent-way materials,  stores,  etc.,  fuel  on  hand,  stationery,  and  live 
stock  were  valued  at  the  end  of  the  year  by  accredited  inven- 
tories:  outstanding  accounts  in  Peru  stand  at  £7,332,  and  this 
item  includes  the"  present  Government  account  £33°.  ^i"'  ^'^^ 
greater  portion  being  for  the  transit  of  goods  will  have  been 
collected  less  sundry  creditors  £1,710.  Cash  in  Lima  on 
December  31  was  £833,  and  suspense  account— this  item  is  for 
expenses  in  connection  with  the  Government  agreement,  and 
will  be  charged  out  in  the  1907  accounts,  less  exchange  suspense 
account  £470— make  the  Lima  agency  account  at  the  bo  ik  or 
gold  valt'ie  of  24d.  to  the  sol.  Sundry  debtors  are  £181,  against 
i'.-^S  ill  1903,  cash  in  liand  and  ondepoiit  is  £8,102,  against  £2,183 
in"  1905,  cash  in  hand  of  receiver  is  £927,  against  £900.  There- 
fore, there  is  a  flight  deduction  in  the  net  revenue  loss  account  for 
last  year,  which  was  £16,733,  and  this  ye.ar  it  stands  at  £16,242, 
being  a  reduction  of  £515. 

The  Callao  Agreement. 
Now  I  should  like  to  make  a  few  remarks  concerning  the 
Callao  agreement.  No  doubt  you  think,  and  very  properly  so 
too,  that  there  has  been  a  lack  of  zeal  in  getting  that  through, 
but  I  can  assure  vou  that  it  has  not  been  so.  Your  directors  had 
had  a  very  trving  time  I  am  certain,  and  as  regards  your  manager 
(Mr.  Watson)  inLima,  he  has  had  no  end  of  work  over  it.  The 
agreement,  which  we  had  hoped  would  have  come  long  ago 
only  arrived  last  week,  and  it  is  of  a  very  voluminous  character,' 
and  it  was  only  last  Monday  that  it  came  out  of  the  trans- 
lators  hands.  The  Santa  Rosa  Company  with  whom  we  have 
made  this  agreement  is  now  absorbed  by  the  Associated  Klectric 
Company,  vvhich  also  absorbs  the  Chorrillosand  Urban  Tramways 
Company,  and  also  the  one  that  goes  to  Callao.  We  are  informed 
it  is  a  most  important  undertaking,  having  a  capital  of  a  million 
and  a  half.  They  have  paid  an  interim  dividend  of  9  per  cent., 
and  they  are  quite  expected  to  pay  a  considerably  enhanced 
figure.  'I  can  simply  reiterate  as  regards  the  negotiations  that  they 
have  been  going  on"  for  some  considerable  time,  and  we  could  not 
have  accelerated  them.  There  is  also  another  agreement  winch 
has  come  to  hand,  and  that  is  the  agreement  with  the  Government 
as  regards  giving  to  the  Government  at  San  Juan  Station  a  small 
portion  of  the  Chorrillos  Station  and  the  Callao  Station.  They 
liave  also  given   a   promise  to  the    United  ?:iectric  Company  to 
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electrify,  whicli.  of  course,  was  not  quite  so  clear  some  time  ajjo. 
Therefore,  it  is  a  matter  of  coiij^ratulatioti,  I  think,  tliat  lliosc 
points  arc  through.  Now  as  to  the  rent  payable  under  the  lease. 
The  Santa  Rosa  Company  have  enjjaj^ed  to  pay  to  the  cDmpany 
for  the  lease  .as  rent  of  the  whole  of  its  lines  and  services  in 
respect  of  the  four  sections  specified  in  the  prccedinjj  clauses 
the  sum  of  ^10,000  Peruvian  per  annum — equivalent  to  the 
Knj'lish  £  sterlinji — during  the  lirst  three  years  of  the  contract, 
payable  half-yearly — namely,  on  June  ;?o  and  December  31  in 
t-acli  year,  without  ijr.ace  ;  in  the  second  three  years  it  will  pay  as 
rent  eleven-thirtietlis  of  the  gross  proceeds  from  goods  between 
Lima  and  Callao  obtained  in  the  lirst  three  years;  in  the  third 
three  years  eleven-thirtieths  of  the  gross  proceeds  of  the  goods 
traffic  obtained  in  the  second  three  vears,  and  so  succes- 
sively in  all  the  subsequent  periods  of  three  years  there 
should  be  paid  as  rent  eleven  -  thirtieths  of  tlie  gross 
proceeds  of  the  three  years  immediately  preceding.  This 
sum  shall  not  be  greater  than  £'i  1,000  Peruvian  per  annum,  nor 
should  it  be  less  than  {'9,000  Peruvian.  Therefore,  you  will  see 
it  will  oscillate  between  £"11,000  and  £'0,000.  That  is  the  same 
that  they  fixed  for  the  lirst  three  years.  .\ow,  by  the 
agreement  there  is  one  point  that  is  provided  for  in  the  lease, 
and  it  is  this — that  in  the  shape  of  further  competing  lines,  under 
these  circumstances,  the  lease  is  to  be  suspended  during  the  period 
of  competition.  It  is  not  anticipated  that  such  a  circumstance 
•will  arise,  but  should  it  do  so  it  is  not  expected  that  it  can  have 
a  very  long  existence  against  the  present  powerful  combina- 
tion, and  I  think  that  is  so.  In  conjunction  with  that  sum  from 
the  Callao  portion,  whicli  is  leased  now  to  the  .Vssociated  Klectric 
Company,  of  course  we  have  ^£'5,000  from  the  Chorrillos  Company, 
and  with  the  Santa  Rosa  agreement  came  one  from  the  Peruvian 
Government,  and  from  this  agreement  we  obtain  the  Callao 
section  in  perpetuity.  Of  course,  it  was  only  a  lease,  and  a  lease 
which  was  getting  very  much  shorter  :  in  fact,  it  had  barely  forty- 
five  years  to  run,  but  by  this  Government  agreement  we  get  it 
in  perpetuity,  and  with  regard  to  rolling  stock,  etc.,  in  exchange 
for  this  we  concede  to  the  Government  the  whole  of  the  San  Juan 
de  Dios  Station  and  a  small  portion  of  the  Callao  and  Chorrillos 
Stations  for  improvements  in  their  respective  cities.  We  think  as  a 
board,  and  I  think,  that  the  Committee  of  Conference  which  was 
appointed  some  time  ago  perfectly  agree  with  us  that  it  is  a  matter 
of  congratulation  that  we  so  far  had  made  this  agreement.  Now, 
of  course,  to  carry  this  through  and  get  the  benefit  of  this  arrange- 
ment, we  put  a  resolution,  which  will  come  on  afterwards,  in  our 
notice,  that  the  directors  have  opened  up  negotiationss  with  a 
view  of  guaranteeing  the  new  debenture  issue  with  the  object  of 
satisfying  the  present  debenture-holders  and  discharging  the 
receiver,  and  providing  a  sum  for  capital  expenditure,  and  paying 
the  cost  of  proceedings,  the  amount  of  wliich  it  is  not  possible  to 
estimate  in  the  revenue  account  attached  thereto.  To  enable 
such  an  arrangement  to  be  carried  out,  if  found  practicable,  a 
scheme  will  be  submitted  in  the  form  set  out  in  the  notice  con- 
vening the  meeting.     I  will  now  move: — 

•■Th.il  the  report,  togttticr  with  the  statement  of  accounts  now  submitted,  he  approvcti 
and  adopted,*' 

Mr.  S.\MlEi.  W.VTKlNsox  seconded  the  motion. 

Mr.  J.  S.  ArsTEX,  as  a  member  of  the  committee  appointed 
two  or  three  years  ago,  said  he  thought  the  shareholders  would 
like  to  know  what  the  committee  had  been  doing  during  the  past 
year.  He  was  rather  sorry  the  directors  had  not  given  a  clear 
and  explicit  statement  as  to  how  the  company  stood.  The  share- 
holders should  know  that  the  company  owned  two  lines  running 
in  more  or  less  opposite  directions  out  of  Lima.  One  of 
those  lines  we  leased  previously  to  the  last  meeting,  and  it  would 
bring  in  ;f  5,000  a  year.  The  other  was  the  one  referred  to  by 
the  chairman,  and  that  had  been  leased  for  between  £^9,000  and 
;£i  1,000,  but  for  the  first  three  years  it  would  bring  in  ;£'io,ooo. 
Therefore  the  gross  income  of  the  comp.iny  would  be  between 
£14,000  and  £15,000  a  year.  The  lines  were  leased  to  what  we 
believed  to  be  a  perfectly  stable  company,  but  under  Peruvian 
management,  and  they  were  liable  to  this  company  for  £15,000 
or  £16,000  a  year.  If  the  shareholders  got  all  tliat  for  them- 
selves they  would  be  in  receipt  of  sufficient  to  pay  2  per  cent,  on 
their  shares  ;  but,  unfortunately,  before  they  could  touch  that 
money  they  had  to  deal  with  the  debentures.  It  wo'ild  be  neces- 
sary to  raise  about  £110,000.  £io,fKX)  of  that  was  required  to 
provide  money  for  the  new  station  that  had  to  be  built  in  Lima, 
and  it  would  also  include  a  good  round  sum  which  the  company 
would  keep  in  hand.  Of  course,  it  was  extremely  desirable,  wheii 
a  line  was  leased  by  another  company,  that  the  old  company 
should  keep  a  good  round  sum  in  hand  in  case  the  line  was 
thrown  .again  on  their  hands.  Therefore,  for  some  time  to 
come  the  shareholders  could  net  look  forward  to  receiving  any 
extravagant  dividends.  There  were  one  or  two  other  assets  which 
thecompanyhad.and  wliich  would  be eventuallytiirnedintomoncy, 
and  that  would  go  to  reduce  the  redemption  debt.     For  instance, 


there  was  a  portion  of  land  at  one  of  the  stations  which  was 
estimated  to  be  worth  about  £20,000  or  £30,000,  but  thev  could 
not  realise  it  at  short  notice.  It  had  beeii  suggested  that  there 
might  be  a  scheme  got  through  by  which  the  debenture-holders 
would  agree,  instead  of  asking  for  cash,  to  accept  some  other 
security  ;  but  they  might  take  it  that  it  was  quite  impossible, 
because  any  scheme  of  that  kind  would  have  to  be  approved  by 
large  holders,  and  they  did  not  agree  to  it.  Therefore,  there  was 
no  course  open  except  to  raise  money  to  discharge  the  whole  of 
the  debt.  In  these  limes  that  could  not  be  done  cheaply.  Of  course, 
a  company  in  the  hands  of  a  receiver  could  not  raise  money  so 
cheaply  as  others,  but  he  saw  no  reason  why,  before  the  end  of 
the  year,  the  money  should  not  be  raised. 

Mr.  N'KWiiv  said  he  understood  they  were  about  to  try  to  issue 
debentures  to  get  rid  of  a  receiver  and  temporary  liability.  He 
wished  to  ask  what  sum  it  was  estimated  they  would  have  to  pay 
in  getting  rid  of  the  debentures?  He  could  understand  that  a 
company  like  this  could  not  borrow  money  so  cheaply  .is  a  first- 
class  company,  but,  at  the  same  time,  before  they  gave  authority 
to  the  directors  to  issue  debentures  they  should  know  what,  in 
their  opinion,  it  was  likely  the  prior  charge  on  these  debentures 
would  be.  If  there  were  no  chance  of  getting  their  heads  above 
water,  the  sooner  liquidation  took  place  the  belter. 

Mr.  T.  HiiDGEs  said  he  did  not  wish  the  board  to  say  what 
they  were  going  to  do,  but  he  would  ask  them  to  say  in  what 
manner  they  could  reduce  the  management  expenses  cf  the 
company.  They  had  only  a  small  income,  and  without  the 
greatest  care  the  shareholders  would  have  very  little  lo  receive. 

The  Cii.MUM.w  said  as  regarded  the  sum  which  would  have  to 
be  raised  for  debentures,  he  thought  that  was  rather  in  the  womb 
of  the  future,  and  it  was  a  figure  which  should  not  be  disclosed. 
He  pointed  out  that  had  not  the  present  scheme  been  brought 
forward,  this  company  would  had  to  go  into  liquidation,  for  with 
so  short  a  line  it  was  impossible  to  compete  with  the  tramways. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Cn.MRM.VN",  having  remarked  that  the  debentures  amounted 
to  £100,000,  and  that  the  board  wished  to  have  power  to  realise 
them,  moved  as  a  special  resolution  : — 

"Th.ll  the  limit  of  the  debenture  issue  of  the  ccimp;my  (ixcd  by  Article  ill  of  the 
Articles  of  Association,  as  amended  by  special  lesolulion.  'be  and  is  hereby  increased  to 
<Jl  20,000,  and  that  such  increase  is  sanctioned  accordingly." 

Mr.  H.  D.  L.  McDoLT.ALi.  seco:ided  the  resolution,  remarking 
that  he  believed  that  the  agreement  would  be  the  salvation  of 
the  company. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  Mr.  Watkinsox,  seconded  by  .\Ir.  K.  \V. 
Lank,  Lieut. -Colonel  .\rthur  Hrookc  was  re-elected  a  director  of 
the  company  ;  and  on  the  proposition  of  Mr.  Laxe,  seconded  bj' 
Mr.  McDoiiJALL,  Mr.  Samuel  W.itkinson  was  also  reappointed  to 
a  scat  on  the  board. 

In  reply  to  a  shareholder,  the  Chaikmax  s;iid  the  directors' 
fees  were  £1,000  a  year. 

The  auditors — Messrs.  Cash,  Stone  &  Co.,  and  Messrs.  Annan, 
Dexter  it  Co. — were  reappointed  at  a  fee  of  £25  a  year  for 
each  firm. 

On  the  motion  of  Mr.  Newhv,  a  vote  of  thanks  was  accorded 
to  the  chairman,  directors,  and  officials  of  the  company  for  their 
past  services. 

The  proceedings  then  terminated. 


ARICA    AND    TACNA    R/JLWAY. 

The  annual  general  meeting  of  the  sh.iieholders  w.as  held  on 
Tuchd.ay  last  at  the  offices,  31,  Lombard  Street,  K.C.  :  Mr.  C.  J. 
Hk(;.vx  (chairman  of  the  company)  presiding. 

The  Chaikmax,  having  read  the  notice  convening  the  meeting 
and  the  auditors'  certificate,  said  — Gentlemen,  I  suppose  the  report 
will  be  taken  as  read.  It  has  been  a  week  in  your  hands,  and 
you  have,  no  doubt,  studied  it.  The  period  which  has  elapsed 
since  we  last  met  has  been  an  uneventful  one  so  far  as  we  arc 
concerned,  and  when  that  is  so,  it  is  not  an  easy  matter  to  find 
material  out  of  which  to  make  an  interoting  speech.  My  remarks, 
therefore,  to-day  will  be  short. 

It  will  be  noticed  that  the  net  traffic  receipts  this  year  are  less 
by  £1,045  ''•■'"  '''^.'''  were  a  year  .ago,  which  is  entirely  due  to  a 
shriTikagc  in  the  up-traffic  from  .\rica  lo  Tacna.  Part  of  this 
shrinkage  is  no  doubt  due  to  exceptional  causes,  and  will,  there- 
fore, not  be  permanent  ;  but  to  a  great  extent  it  represent-;  traffic 
lost  lo  our  line  owing  to  the  advanl.iges  offered  to  importers  by 
the  Mollendo  route  into  the  interior.  .At  the  present  moment  the 
Tacna  route  is  heavily  handicapped  in  two  ways.  Firstly,  there 
has  been  a  severe  drought  during  the  past  two  or  three  years  on 
the  high  table-land  in  tlie  north-west  of  Bolivia,  resulting  in  a  gicat 
dearth  of  food  for  the  mules  and  llamas,  and  a  consequent  increase 
in  the  rates  of  transport.  .Secondly,  there  exist  certain  vexatious 
rules  and  restrictions  in  the  collection  of  the  Custom  House  dues 
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in  Arica  and  on  the  Bolivian  frontier,  wliich  the  ini)iorter  can  only 
avoid  bv  bringing  his  goods  through  Fern.  One  would  have 
thought"  that  Chili  would  have  seen  that  her  interests  lay  in 
facilitating  and  fo^tering  the  transport  of  merchandise  into  the 
interior  through  her  own" rather  than  through  Peruvian  territory, 
especially  novi-  that  slie  contemplates  building  a  railway  which 
is  to  connect  A-ica  with  La  I'az  ;  but  in  the  present  state 
of  politics  in  that  unfortunate  country  even  obviou>  considerations 
such  as  these  seem  to  be  lost  sight  of. 

On  the  other  hand,  there  has  been  an  improvement  in  the  down 
traffic  from  Tacna  to  ..\rica,  1,550  more  tons  having  been  carried 
in  i()o6  than  in  ups  ;  and  in  the  number  of  passengers  carried 
the  increase  is  remarkable,  as  yon  have,  no  doubt,  already  noticed, 
the  improvement  upon  the  figures  for  1904  amounting  to  very 
nearly  37  per  cent. 

You  will  also  have  noticed,  probably,  that  there  is  an  increase 
this  year  in  London  charges  and  in  the  loss  on  exchange.  The 
former  amounts  to  £2oS,  and  is  accounted  for  to  the  e.\tent  of 
■^'105  by  a  grant  made  to  the  widow  of  our  late  secretary,  who 
died  ni  July  last.  Mr.  Millen  had  served  the  company  well  and 
faithfully  for  sixteen  years,  and  we  feel  sure  that  you  will  approve 
of  our  action  in  this  matter.  Legal  expenses  in  connection  with 
the  Arica-La  Pa/,  Railway  in  the  early  part  of  last  year  amounted 
to  £"49,  additional  income-tax  to  ;£^29,  and  there  was  an  addition 
of  X28  to  the  directors'  fees,  the  result  of  the  mcreased  dividend. 
It  will  thus  be  seen  that  the  chief  part,  if  not  the  whole,  of  these 
additional  charges  were  peculiar  to  the  year  1906,  and  will  not 
occur  again. 

I  cannot  say  the  same,  I  am  afraid,  with  regard  to  the  loss  in 
exchange,  for  the  rate  has  been  steadily  going  down.  In  1905  it 
fluctuated  between  i6Jd.  and  i4jd.  ;  last  year  the  highest  point 
reached  was  I5id.,  and  the  lowest  i.v'.d.,  while  this  year  it  fell 
at  one  lime  to  I2d.  The  unsettled  state  of  things  in  Chili,  politi- 
cally and  financially,  is  responsible  for  this,  and  the  situation 
becomes  every  day  a  more  diflicnlt  one  in  consequence,  for,  of 
course,  one  result  of  this  depreciation  in  the  earning  power  of 
the  dollar  is  that  our  staff  cry  out  for  an  increase  in  wages.  It 
was  a  matter  of  no  little  difticnlty  even  before  to  keep  the  men 
satisfied,  wages  being  paid  on  a  much  higher  scale  in  the  nitrate 
districts  close  at  hand,  but  now  the  matter  is  serious  and  pres- 
sing. Even  the  slender  profits  we  are  making  are  in  jeopardy 
unless  we  can  see  our  way  to  get  tlie  passenger  fares  and  rates 
for  merchandise  raised  in  proportion.  This,  of  course,  is  the 
natural  and  legitimate  way  of  dealing  with  the  situation,  but  it  is 
surprising  what  a  commotion  such  a  course  of  procedure  gives 
rise  to  in  that  countr)'.  We  took  a  very  modest  step  in  this 
direction  three  months  ago  by  announcing  that  we  could  no 
longer  issue  return  tickets  from  Tacna  to  Arica  at  reduced  fares. 
Well,  I  have  in  my  hand  an  extract  from  a  leading  Peruvian 
newspaper  in  Tacna,  and  I  should  like  to  read  you  a  paragraph 
or  two  from  it.     They  say  : — 

With.uil  mciirrins  ^inv  risk  o(  e.\.igi;i.-nitioii,  it  m.iv  he  st.iU-il  tli.d  tlivrc  is  no  "Uiir 
foinp^Miy  in  the  wurld  so  firbitrary  in  its  aelions  as  the  .Arie.i  .iml  Ta.en.i  R.iilvvay  Company. 

Its  actions  .ire  not  only  those  of  an  .Asiatic  potentate,  bnt  it  takei  delight— for  this  is 
the  suitable  word-in  injurini;  in  every  possible  way  the  interests  of  the  public  whkli 
supports  it,  and  which  has  hlled  its  pockets  with  gold. 

This  is  almost  amusing  when  one  reHocts  that  the  shareholders 
of  this  company  have  received  in  dividends  a  miserable  total  of 
just  6i  per  cent,  spread  oxer  the  last  fourteen  years:  but  the 
worst  of  it  is  that  statements  like  the  foregoing  are  readilv 
believed  in  that  community,  and  foster  ill-feeling  against  the 
company  and  against  the  management.  They  go  on"to  say  that 
the  comfort  and  convenience  of  the  public  are  totally  disregarded 
by  us,  which,  of  course,  is  absolutely  untrue.  As  far  as  our 
resources  will  allow — and  farther,  some  might  say,  looking  to  the 
smallness  of  our  dividends — we  do  study  both  these  things  ;  while  in 
courtesy  and  in  consideration  for  the  travelling  public  I  am  sure 
that  our  manager  would  bear  comparison  with  any  other  in  South 
America. 

The  only  matter  which  remains  for  me  to  touch  upon  is  already 
alluded  to  in  the  second  paragraph  of  our  report.  It  is  there 
stated  that  work  on  the  Arica  to  La  I^az  Railway  has  made  little 
or  no  progress. 

It  is  true  that  a  consideralile  amount  of  activity  has  been 
displayed  in  Arica  since  the  beginning  of  theyear,  and  we  are  told 
that  the  earthworks  (which  are  very  light)  on  the  first  20  miles  of 
railway  will  be  completed  by  August,  but  no  real  effort  has  been 
made  to  tickle  the  difficulties  before  them,  and  little  progress  has 
been  made  on  the  survey  even  of  the  difficult  section  of  the  Lluta 
Valley  ;  moreover,  malarial  fever  is  said  to  be  rife  amongst  the  men 
employed.  What  the  upshot  of  it  will  belt  is  impossible  to  say, 
but  there  is  good  reason  for  hoping  that  the  superior  advantages  of 
the  Tacna  route  will  now  receive  fuller  and  fairer  consideration 
than  they  did  sixteen  months  ago,  and  that  is  all  we  ask  for.  I  do 
nut  know  that  there  is  anything  else  I  can  usefully  allude  to,  but  I 


will,  of  course,  answer  any  questions  that  may  be  put  to  me  before 
I  move  the  formal  resolution,  which  is  ; — 

"That  the  directors'  report  and  audited  statement  of  accounts  now  submitted  bc- 
receiycd  and  adopted." 

Dr.  J.  E.  PoLLOCi;— I  have  the  pleasure  of  seconding  it. 

Mr.  Boulter— You  say  about  this  Lluta  \'alley  line  that  not 
very  much  has  been  done,  and  in  view  of  that  I  should  like  to- 
know  if  the  directors  are  taking  any  steps  to  bring  to  the  notice 
of  the  syndicate  the  superior  advantages  of  the  Tacna  route  ? 
Also,  I  should  like  to  know  whether  you  are  bringing  it  to  their 
notice  or  are  waiting  for  them  to  approach  you  ?  And,  further, 
I  should  like  to  know  who  is  your  representative  out  there  for 
dealing  with  these  matters  ?  Have  you  some  important  house  or 
representative  in  Valparaiso,  or  is  it  all  left  to  the  company's 
manager  in  Arica  ?  Because  I  take  it  that  negotiations  of  that 
kind  are  carried  on  in  Valparaiso,  and  if  the  company  have  not 
a  representative  there  they  would  do  well  to  have  some  important 
person  to  represent  their  interests  in  Valparaiso,  in  preference  to- 
liaviiig  our  manager  in  Arica,  which  is  many  miles  away. 

The  Cn.MRMAN — I  may  answer  that  question  at  once.  About  a 
year  ago,  when  the  concession  was  given  to  the  Chilian  Syndi- 
cate, negotiations  were  carried  on  between  that  syndicate  and 
our  manager  in  Tacna,  and  our  solicitor,  who  has  acted  for  us 
during  the  last  fifty  years,  and,  therefore,  it  was  unnecessary 
lo  bring  before  the  Chilian  Syndicate  the  preferential  claims 
which  our  route  possesses,  as  it  was  well  known  througiiout 
Chili.  We  took  care  to  bring  them  also  before  the  Government,, 
and  if  the  matter  had  been  decided  on  the  rights  of  the  case, 
probably  a  different  decision  wouki  have  been  arrived  at.  But 
there  were  considerations,  political  and  otherwise,  that  we  could 
not  ourselves  control.  Hence  the  Lluta  \'alley  route  was  taken 
instead  of  the  Tacna  route. 

The  resolution  was  then  put  to  the  vote  and  carried  unani- 
mously. 

The  Cii.\iRMAN' — The  next  business  is  the  re-election  of  the  two 
directors  retiring. 

Dr.  Poi,i.ocK — I  beg  to  move  : — 

"  That  Mr   C.  J.  Hcyan  and'Mr.  E   G.  .Sntrobus  be  re-elected  as  directors." 

They  have  served  us  very  faithfully. 

Commander  G.  V.  Heg.w,  R.N. — I  beg  to  second  that. 

The  resolution  was  put  and  unanimously  agreed  to. 

The  Chairm.w — The  next  point  is  the  re-election  of  auditors. 
That  w^e  generally  leave  to  gentlemen  on  your  side  of  the  table. 
Will  some  one  propose  the  re-election  of  Messrs.  Tribe,  Clarke, 
Painter  iS;  Co.,  at  the  same  remuneration  as  last  year — 20  guineas  ? 

Mr.  G(iRi)ii\"  Prvxn'i-. — I  beg  to  propose  that  "they  be  re-elected. 

Mr.  P.MX  seconded  the  resolution,  which  was  carried  iinii.  con. 

The  Chaikm.w — That  concludes  the  business,  gentleman. 

Mr.  Pawi.e — I  have  much  pleasure  in  proposing  a  vote  of 
thanks  to  the  chairman  for  his  interesting  statement  to-day,  and  I 
am  sorry  I  did  not  arrive  in  time  to  hear  the  commencement  of 
it.  It  seems  to  me  that  the  company  is  now  marking  time.  We 
are  not  .going  ahead.  I  hope  we  are  not  going  back  very  far  ; 
but  slill,  we  are  marking  time,  and  I  am  sorry  to  say  I  do  not 
see  much  prospect  of  anything  else  occurring  for  some  time  to 
come.  But  as  long  as  our  affairs  arc  in  tlie  hands  of  the  chairman 
and  the  board,  I  am  sure  evervthing  will  be  done  for  our  interests. 
I  have  much  pleasure  in  proposing  a  vote  of  thanks  to  the  chair- 
man and  directors,  and  also  to  the  staff,  who  I  am  sure  have 
served  us  exceedingly  well  under  very  considerable  diflflcuUies  as 
to  climate.     (Hear,  hear.) 

Mr.  GoRiJDX  Prvxxe  seconded  the  resolution,  which  was 
carried  with  acclaination. 

The  Chairman — Gentlemen,  on  belialf  of  myself  and  colleagues, 
I  beg  to  thank  you  for  your  vote,  and  I  am  glad  Mr.  Fawle  has 
included  the  statt',  because  as  I  told  vou,  owing  to  the  unsettled 
stale  of  affairs  in  Chili  recently,  and  difficulties  with  the  work- 
men, our  general  manager,  Mr.  Guillemard,  has  had  a  difficult 
task  before  him,  :ind  he  will  be  very  glad  to  receive  this  vote 
of  tiianks  at  your  hands.  I  am  much  obliged  to  you  for  your 
attendance. 

The  proceedings  then  terminated. 


WEST    OF    INDIA    PORTUGUESE    RAILWAY. 

The  report  states  that  the  net  revenue  result  for  1906  was 
Rs.2,oS,947,  compared  with  Rs.2, 20,840  in  1905.  The  railway  has 
been  worked  at  60-52  per  cent,  of  the  gross  receipts  and  the 
harbour  at  59'37.per  cent.  Imports  of  coal  from  Calcutta  show 
19,171  tons,  as  against  21,640  in  1905  ;  of  railway  material  12,041,. 
as  against  17,577.  There  is  an  improvement  in  the  import  of 
kerosine  oil,  I,7i6,909gals.,  as  against  1,537,760  in  1905.  A  new 
pipe-liye  has  now  been  laid  from  the  quay  to  the  Burma  Oil 
Company's  installation  near  tlie  boathouse,  which  enables  bulk 
oil  steamers  to  discharge  direct  at  the  port,  and  avoids  the  former 
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necessity  for  small  light-draught  tank  steamers.  The  exports 
■direct  to  Kuropc  were  i,^2('  tons  of  seeds,  chielly  "  til,"  compared 
15.746  tons  in  11)05,  a  considerable  falling-oft,  due  lo  the  failure 
of  the  crops ;  liut,  on  the  other  hand,  manganese  shipments 
increased  from  1,200  tons  in  11/35,  to  41.577  tons  in  ujof).  The 
export  IratTic  in  manganese  ore  is  increasing  rapidly  in  the 
districts  served  l\v  tlic  Si.uthein  Mahr.itl.i  Kailwav,  and  also  in 
Goa. 

CORDOBA     CENTRAL    RAILWAY. 

C.M'ITAL. 

The  capital  account  to  December  31,  ic)o6,  shows  an  expendi- 
ture of  £.7,087,725,  and  receipts  amounting  to  £^7, 125, no — viz., 
debenture  stock  original  line  5  percent.,  £"400,000  ;  ditto  (Central 
Northern  section)  4  per  cent.,  £"1,1)72,985  ;  ditto  North-West 
Argentine  Kxtension  4  per  cent.,  £757.356  ;  income  debenture 
stock,  £^5,085,1)81)  ;  llrst  preference  stock,  5  per  cent,  cumulative, 
£'()oo,ooo  :  second  preference  stock,  5  per  cent,  non-cumulative, 
£Ji20,ooo  ;  ordinary  stock,  £^200,000  ;  premiums,  £^10,800.  ..- ^ 
RtVEXlK  .\N13   Tk.vkhc. 

The  accounts  of  the  original  line  for  the  year  ending  December 
31,  iyo6,  show  a  gross  revenue  on  the  original  line  of  ^?2, 08 1,955 
(against  .•?  1.85 1,450),  an  expenditure  of  $959,975  (against  ^Soo,io8J. 
and  a  protit  of  i;i, 121,980  (=£^98,545).  Adding  amount  trans- 
ferred from  NorthVVest  Argentine  Kxtension  net  revenue  account 
£^4,949,  one-fourth  of  the  net  profit  of  the  Cordova  and  North 
Western  Railway  £^3.011,  and  sundry  credits  £"1,371,  the  total  nit 
revenue  is  £"107,675,  of  whicli  interest  on  debenture  stock  absorbed 
£r20.ooo,  interim  dividend  of  2.]  per  cent,  on  tlie  first  preference 
stock  £15,000,  and  interim  dividend  of  2A  per  cent,  on  the  second 
preference  stock  £5,000,  leaving  a  balance  of  £tK),(>7S-  t)f  this 
the  directors  have  decided  to  add  £^9,562  to  the  revenue  reserve 
account,  bringing  the  same  up  to  £40,425.  After  making  the 
above  provision  there  remains  a  balance  available  for  distribution 
of  £.60,512,  or  £^25,512  in  excess  of  the  amount  required  for  a 
dividend  of  5  per  cent,  on  the  ordinarv  stock  of  the  company, 
and  the£|7,ooo  payable  to  the  Central  Northern  section.  Under 
article  no  of  the  Articles  of  Association  such  ^25,3 12  surplus 
protit  is  divisible  into  three  equal  parts,  of  which  two  parts 
belong  to  the  holders  of  first  preference  stock  and  income  deben- 
ture stock  (Central  Northern  section)  in  the  proportion  of  four- 
fifths  (£13.500)  and  one-fiftli  (,^3,575)  respectively,  and  one  part 
<£8,457)  to  the  holders  of  ordinary  stock. 

The  number  of  passengers  carried  was  1 17,410  (.igainst  95,067)  ; 
the  quantity  of  g^ods  carried,  598,596  tons  (against  526,600  tons)  ; 
the  number  of  train  miles  run,  595,524  (against  336,025) :  the 
length  of  line  worked,  128A  miles  (in  each  year)  :  the  ratio  of 
expenses  to  receipts,  46-1 1  per  cent,  (against  43'69  per  cent.). 

On  the  Central  Northern  section  the  gross  receipts  were 
.>4,654.8f)7  (against  ;;4,oo5.426),  tlie  expenses  .'?5, 262, 452  (against 
§2.791.688),  and  the  net  profits  .§1,572,415  (=  £ri25,Soo).  To  this 
there  has  to  be  added  : — .Vmount  brought  forward  from  previous 
year  to  credit  of  income  debenture  stockholders,  £i,(/>7  :  amount 
"transferred  from  North-West  Argentine  Extension  net  revenue 
account,  £714,847  ;  amount  taken  from  Argentine  Government 
rescission  bonds  revenue  account,  £?6i,68o  ;  one  )"cars  interest 
from  rescission  bonds  of  the  reserve  fund  (Central  Northern 
section),  £712,920  ;  and  transfer  fees,  X250  ;  making  a  total  net 
revenue  of  £'215,444.  After  charging  interest  on  first  debenture 
stock,  ;£-78.9i9,  balance  of  interest  account,  £i.yyi),  and  interim 
dividend  of  l  per  cent,  on  income  debenture  stock,  £^50,840,  there 
remains  a  balance  of  £7105.906.  To  this  balance  must  be  added 
£7io,375,  p.iyable  out  of  the  prelits  of  the  original  line,  making 
together  £1 14,281.  The  directors  recommend  the  following  divi- 
dends : — (<;)  £^4  15s.  percent.,  less  income-tax,  on  the  first  prefer- 
ence stock,  making,  with  the  interim  dividend  paid  on  December 
•5  last,  £^7  5s.  per  cent,  for  the  year  ;  (ft)  £2  los.  per  cent.,  less 
income-tax,  on  the  second  preference  stock,  making,  with  the 
interim  dividend  paid  on  December  15  last,  £^5  per  cent,  for  the 
year:  (i)  £^9  per  cent.,  less  income-tax,  on  the  ordinary  stock  ; 
^'^)  £3  I2S.  f)d.  per  cent.,  less  income-tax,  on  the  income  deben- 
ture stock,  making,  with  the  interim  dividend  paid  on  December  15 
last,  £4  I2S.  6d.  per  cent,  for  the  year,  and  leaving  £.2.4Hfi  to  be 
carried  forward  to  the  credit  of  the  holders  of  the  income  deben- 
ture stock. 

The  number  of  passengers  carried  w.as 35 1,249  (against  -7'*.224); 
the  quantity  of  goo<ls  carried,  819.493  *ons  (against  (>H^,^(yt)  tons)  ; 
the  number  of  train  miles  run,  1,142,473  (.against  1,010,2321:  the 
length  of  line  operated,  549J  miles  (in  "each  yeari:  the  "ratio  of 
expenses  to  receipts,  70"39  per  cent,  (against  61J75  per  cent.). 

On  the  North-West  Argentine  Kxtension  the  gros>  receipts 
were  i:  1,395,242  (against  .$1,150,555),  the  expenses  .$8'o<j,2i/.  1  ,igainst 
.$625,577 ),  and  the  net  receipts  .$585,946  (  =  _^75i,2i8i.  .Adding 
transfer  fees,  £^'S,  the  total  net  revenue  was  £51, if/),  which  was 
disposed  of  as  follows  : — Interest  on  debenture  stock,  £29,493  ; 


balance  of  interest  account,  ;£i,977  ;  amounts  transferred  in 
accordance  with  clause  10  of  the  agreement  of  July  20,  1899, 
£19,796.  The  number  of  passengers  carried  was  455,1^50  (against 
336,(yi8)  ;  the  quantity  of  goods  carried,  5''x),855  tons  (against 
514,235  tons):  the  number  of  train  miles  run,  279,405  (against 
242,256) ;  the  length  of  line  worked,  94}  miles  (in  each  year) ;  the 
ratio  of  expenses  to  receipts,  58-00  (against  54'i9  per  cent.). 

The  report  slates  :  — "  l-ormal  notice  to  proceed  with  the  works 
was  received  from  the  Cordoba  Central  Buenos  .\yres  ICxtension 
Railway,  Limited,  on  July  5,  190^),  and  considerable  progress  has 
since  been  made  with  the  construction  of  the  line  from  Rosario 
to  Muenos  .Ayres.  I'plo  March  31  last  19S  kilometres  of  earth- 
works, out  of  a  total  of  2()0  kilometres,  had  been  completed. 
Kiil-l;iying  is  now  being  pushed  on  rapidly  from  both  ends,  and 
it  is  ;inticip:ited  that  tlie  first  io(3  kilometres  of  line  from  Ros;irio 
will  be  sufficiently  advanced  lo  be  opened  for  local  traffic  in  the 
month  of  October  next.  I'pon  the  snegestion  of  the  general 
manager,  the  directors  h.ave  lately  decided  upon  the  centralisation 
of  the  workshops  for  the  whole  svstem  and  the  building  of 
cottages  for  workmen  at  .Alia  Cordoba,  and  with  this  object  have 
purchased  50  hectares  (about  125!  acres)  of  land  there  at  a  cost 
of  .$125,000,  or  £7io,900.  This  arrangement  will  result  in  greater 
efficiency  in  dealing  with  repairs  to  locomotives  an  1  rolling 
stock,  and  will  enable  the  company  to  secure  a  better  class  of 
workmen  than  is  now  possible.  Considerable  econo:ny  in  the 
cost  of  work  done  will  result,  and  it  is  esliinated  that  thj  project 
will  involve  an  expenditure  of  about  £2^0,000." 


SOUTH    INDIAN     RAILWAY. 

The  half-yearly  report  states  that  the  length  of  State  line 
worked  by  the  company  was  increased  during  the  half-year  by 
the  opening  on  September  i,  190^),  of  the  Rameswaram  extension 
of  6-95  miles,  making  the  total  length  of  the  line  at  the  end  of 
1906  1,130  miles.  In  addition  lo  this,  the  company  wjrks  other  - 
lines,  making  the  total  length  of  line  worked  1,360  mile>.  l"nder 
the  instructions  of  Government,  a  detailed  survey  is  in  progress 
for  a  line  from  Trichinopoly  to  Panruti,  on  the  main  line  south  of 
Villupuram.  Sanction  h:>s  also  been  accorded  to  the  survey  of 
the  extension  between  Rameswaram  and  Danushkodi,  at  the 
south-east  corner  of  the  Island  of  Rameswaram  :  but  the  con- 
struction of  the  connection  between  the  island  and  the  mainland 
still  awaits  tlie  orders  of  the  Government.  During  the  past 
winter  the  chairman  made  a  journej'  of  inspection  to  India,  and, 
accompanied  by  the  agent,  inspected  the  company's  railways,  and 
works,  and  departments,  and  li:id  interviews  with  the  Governor 
of  Madras  and  the  consulting  engineer  of  that  Government,  and 
afterwards  at  Calcutta  with  the  Indian  Railway  Hoard  and  the 
Government  Departments  of  Commerce  and  Finance  upon 
various  pending  questions  of  importance — not  the  least  being 
the  urgent  demands  made  upon  the  company  for  increase  of 
accommodation  of  the  always-growing  trafiic — and  for  extensions 
of  railways,  all  requiring  more  capital  expenditure  than  the 
present  financi:il  programme  system  is  able  to  supply  to 
guaranteed  companies.  As  a  result  the  directors  have  laid 
before  the  Government  certain  suggestions  for  a  reconstitution 
and  extension  of  the  comp:my  upon  a  new  basis,  which  it  is 
hoped,  if  adopted,  will  enable  the  company  to  obtain  all  the 
capital  required  without  a  guarantee.  Any  such  plan,  however, 
will,  if  and  when  matured,  be  submitted  to  the  shareholders  for 
approval  as  a  matter  of  course.  Capital  expenditure  on  the  under- 
taking, including  the  l':imban  Iiranch,  but  excluding  the  Travan- 
corc  branch,  amounted  on  December  31,  i()ofi,  to  Rs.8,()i,(;7,6o5. 
This  is  more  by  Rs.  18,44, ,S()(j  than  the  capital  expenditure  shown 
at  the  end  of  June,  1900.  Capital  outlay  upon  the  npcn  line  was 
increased  during  the  half-year  by  Rs. 12, 13. 464.  the  niaior  portion 
being  under  the  headings  of  bridge  work,  Rs.i.05,836:  stations 
and  buildings,  Rs. i ,</).3of)  ;  and  rolling  stock,  Rs.7,9i,3<;().  The 
total  revenue  earnings  for  the  h.alf-ycar  were  Rs.64,83,578,  and 
the  working  expenses  Rs.35, 25,484;,  or  54'54  per  cent,  of  the 
earnings,  as  .against  47'o8  per  cent,  in  the  corresponding  h,alf 
of  the  previous  year.  This  is  an  increase  upon  the  correspond- 
ing half  of  1905  of  Rs.57,827  in  earnings  and  of  Rs.4.()S,fK»  in 
expenses.  The  net  earnings  were  Rs. 29,^10,088,  .ind  after  making 
adjustments  for  expenses  and  credil>  appertaining  to  this  and 
previous  half-years,  the  amount  standing  at  credit  of  this  account 
for  the  half-year  is  Rs.29,57,041,  showing  a  decrease  of  Rs.4,38,56f) 
as  compared  with  the  corresponding  half  oi  the  year  1905. 
Interest  charges  and  5  per  cent,  on  the  capit.il  of  the  Government 
and  of  the  company  have  absorbed  Rs.  I4,o<),2io,  and  contribution 
out  of  surplus  to  provident  fund  Rs.29.<)34,  leaving  surplus  divi- 
sible between  the  Government  and  the  company  Rs. I5,i7,8<;7. 
Of  this  the  company's  slurc  of  surplus  profits,  after  deducting 
Rs.6.r)54  share  of  loss  on  the  Travancore  branch,  under  the  sup- 
plementary contract  of  1901,  is  Rs.2,31,512.  This  amount,  less 
Knglish  and  Indian  income-tax  and  expenses,  has  realised  at  the 
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rate  of  exchange  of  is.  4;d.  per  rupee  £"11,854,  'o  which  must  be 
added  amount  brought  forward  from  June,  1906,  £;i2,32i,  and 
interest  received  on  deposits,  £yi:-„  making  total  at  credit  of 
surphis  profits  account,  £:24,478.  The  directors  recommend  a 
dividend  for  the  half-ye.Tr  of  £\  los.  per  cent.,  less  English 
income-tax,  making  with  the  guaranteed  interest  of  £\  los.  per 
cent,  a  total  of  £},.  or  equal  to  a  rate  of  6  per  cent,  per  annum. 
Tliis  will  absorb"i'i4,J5o,  leaving  £io.22<S  to  be  carried   forward. 

MADRAS    RAILWAY. 

The  half-yearly  report  states  that  during  the  six  months  ended 
December  31,  1906,  the  capital  outlay  was  £"63,833.  The  gross 
revenue  of  the  Madras  Railway  proper  was  ;^66i,769,  against 
£1631,689  in  the  December  half  of  1905,  showing  an  increase  of 
£'•^0,080,  or  476  per  cent.  The  expenditure  was  £448,893,  as 
compared  with  ^^1369,903,  being  an  increase  of  £"78,990,  or  2r35 
per  cent.  The  net  earnings  were  £"212,876,  as  against  £"261,786, 
showing  a  decrease  of  X48,9io,  or  i8'68  per  cent.  The  net 
revenue  after  adjustments  was  Rs.23, 41,999,  which,  at  is.  lod.  per 
rupee,  gives  £_'2i4,683,  against  ;£263, 581,  a  decrease  of  £"50,898, 
and  represents  a  statistical  return  of  £"3  lis.  8d.  per  cent,  per 
annum  on  the  capital  bearing  interest,  as  compared  with  £4  8s.  6d. 
in  the  corresponding  half  of  last  year.  The  gross  receipts  show 
a  satisfactor}'  improvement  under  couching  and  goods  traftic,  but 
a  slight  falling-off  under  sundries.  The  receipts  per  train  mile 
improved  from  7s.  lo'.d.  to  8s.  id.,  while  the  expenses  increased 
from  4s.  7d.  to  5s.  6d.  The  valuation  period  referred  to 
in  previous  reports  terminated  on  April  i  last,  and  the 
valuation  of  tlie  several  stocks  as  to  that  date  agreed 
upon  between  the  Secretary  of  State  and  the  company, 
in  accordance  with  the  terms  of  tlie  contract,  was  as  follows  : — 
Eivc  per  cent,  stock,  Xi26i;;y  :  four-and-three-quarters  per  cent, 
stock,  £'ii8ii|  ;  four-and-a-half  per  cent,  stock,  £5^i  11  f/uV.  The 
India  Office  has  agreed  to  this  valuation.  On  April  30,  1907,  the 
company  received  notice  from  the  Secretary  of  State  of  his  inten- 
tion to  purchase  the  railway,  under  his  powers.  On  May  28  tlie 
company  received  a  letter,  adviting  the  company  that  the 
Secretary  of  State  has  decided  that  it  is  not  advisable  to  continue 
the  Madras  Railway  as  a  separate  system,  and  it  is  his  intention 
to  transfer  a  considerable  portion  of  the  lines  belonging  to  it  to  the 
Southern  Mahralta  Railway.  In  the  arrangements  w^liich  the 
Secretary  of  State  is  proposing  for  the  acceptance  of  the  Southern 
Mahratta  Railway,  he  has  included  a  provision  giving  the 
Secretary  of  State  a  right  of  calling  on  that  company  to  issue  fully- 
paid-up  capital  stock  of  the  reconstituted  Southern  Mahratta 
Railway  (to  an  amount  of  £"1,500,000)  to  tlie  Madras  Railway  for 
distribution  among  their  stockholders.  The  board,  on  May  10, 
addressed  the  Secretary  of  State  requesting  information  as  to  how 
it  was  proposed  to  carry  out  the  purchase  of  the  railway  In 
reply  to  this  letter  the  board  ha\c  received  a  letter  dated  June  5, 
the  important  portions  of  which  are  as  follows  :— 

The.  diuanis  uill  .ilrndv  ln\L  kirntd  ttnnl  nn  lettir  nl  JHv  ;;  1107  tlnltlH 
StiiLliiN  nl  St  lU  tints  not  propose  to  i.intimiu  uoiknii;  Uk  M  iili  is  U  ulw  i\  in  tliL 
imiK\  of  tlic  |i  sill  nil  [n\  Mwl  th  it  Ik  hopLs  t.  lu  itili  t  1.110  shius.n  st,,J  m 
thL   Soiithtni    \1  ,1  I  It    I    K  I  lu  ,\    (_  .mpiin     in    disth  ir^t   nl    1  |  oiti  .11  01    tlu    |  luth  |si 


Witli  ittLicnce  lu  the  conciudiiii;  pai.igiaph  of  this  lettci,the 
board  propose,  at  the  meeting  ot  the  shareholders  to  be  held  on 
June  27,  to  submit  a  resolution  asking  tiie  shareholders  to 
authorise  them  to  conduct  and  conclude  the  negotiations  referred 
to.  The  board  gathers  from  the  Secretary  of  State's  replies  that 
the  payment  of  tlie  purchase  price,  either  in  whole  or  in  part, 
by  an  annuity,  is  likely  to  be  the  form  which  the  purchase 
is  to  take,  and,  to  facilitate  business,  the  board  has  instructed  the 
company's  solicitors  to  proceed  with  the  preparation  of  an 
Enabling  Act,  .Ljiving  the  company  the  necessary  powers  to  deal 
witli  the  annuity  on  the  general  lines  which  was  arranged  in  the 
(heat  Indian  Peninsula  Purchase  Act  of  1900.  The  regiihir 
guaranteed  dividends  on  stock  for  the  period  dealt  with  in  this 
report  were  distributed,  as  usual,  on  January  i  last.  The  guaran- 
teed (.lividcnds  on  the  stock  for  the  current  half-year,  terminating 
on  June  30,  will  be  distributed,  as  usual,  on  July  i.  There  will 
be  one  more  distribution  of  guaranteed  dividends — ;.<■.,  for  the 
half-year  terminating  on  December  31  next.  The  board  has 
referred  on  several  occasions  to  differences  between  the  Govern- 
ment of  India  and  themselves  on  the  subject  of  surplus  prohis, 
which  the  board  claim  to  have  earned  on  several  periods  of  late 
years.  In  his  last  letter,  without  answering  any  of  the  board's 
arguments,  the  Secretary  of  State  expresses  the  hope  that  the 
directors  will  now  be  able  to  agree  to  the  closing  of  the  accounts. 
Tlie  directors  feel  that  they  are  unable  to  fall  in  with  the  Secre- 
tary of  State's  wishes,  and  are  replying,  proposing  that  the  matter 
lie  referred  to  arbitration. 


BENGAL-NAGPIR    RAILWAY. 

At  the  general  meeting,  on  Tuesday,  the  Ch.\ikm.\n-  (Sir  Samuel! 
Hoare)  said  that  during  the  half-year  under  review  debentures- 
amounting  to  £;i09,300,  bearing  interest  at  the  rate  of  3^ 
per  cent.,  had  been  renewed  for  four  years  at  the  rate  of  3]  per 
cent,  interest,  a  discount  of  \  per  cent,  being  allowed.  The 
Secretary  of  State  had  also  made  a  permanent  advance  to  the 
company  of  ,£140,000  at  3]  per  cent,  interest  from  October  i  last. 
That  advance  was  made'  under  the  East  Indian  Loans  Railway 
Act,  1905.  The  earnings  for  the  second  half  of  1906  amounted 
to  Rs.i23=i  lakhs,  showing  an  increase  of  Rs.i2f  lakhs  over  the 
corresponding  half-year,  equivalent  to  an  increase  of  11-46  per 
cent.  The  working  expenses  amounted  to  Rs.651  lakhs,  showing 
an  increase  as  compared  with  the  corresponding  half-year  of 
Rs.13  lakhs,  equal  to  an  increase  of  24-60  per  cent.  The  net 
earnings  amounted  to  Rs. 58,08,919,  showing  a  decrease  of 
R^.25,r  71,  equal  to  about  \  per  cent.  The  percentage  of  working 
expenses  to  gross  earnings  was  53-13,  as  against  47-53  for  the 
second  half  of  1905.  The"  Pench  Valley  coaUields  opened  on  the 
Satpura  Railway  pVoniised  to  provide  remunerative  traffic  to  the 
company.  In  order  to  serve  those  coalfields  it  had  been  neces- 
sary to  construct  a  branch  of  about  20  miles,  and  the  company 
had  laid  out  a  considerable  sum  of  money  for  tliat  purpose.  The 
heavy  increase  in  expenditure  under  the  head  of  maintenance 
and  renewal  of  permanent  way  was  likely  to  continue  for  some 
considerable  time,  because  the  relaying  with  heavier  rails 
must  be  proceeded  with  in  order  to  be  able  to  use  the 
more  powerful  locomotives  w-hich  were  now  being  purchased, 
and  which  by  their  power  of  drawing  increased  loads  w-ould  be 
so  conducive'  to  economical  working  in  the  future.  Indian  rail- 
ways had  during  the  last  few  months  been  receiving  a  large  share 
of  criticism  from  commercial  circles  in  India  owing  to  the  short- 
age of  rolling  stock,  but  the  trade  of  India  had  increased  within 
the  last  few  years  with  such  wonderful  strides  that  he  did  not 
think  that  the  raihvay  comjianies  had  merited  all  tlic  blame  tliat 
had  been  laid  upon  them.  They  had  themselves  within  the  last 
three  years  added  very  largely  to  the  rolling  stock  in  use  on  their 
line,  and  they  had  at  the  present  nK)ment  on  order  500  of  the 
improved  type  of  coal  wagons  from  one  of  the  local  firms  ii> 
Calcutta,  also  450  covered  goods  wagons,  some  of  which  were 
now  arriving  in  India,  and  would  be  erected  with  as  little  delay 
as  possible."  In  view,  however,  of  the  acuteness  of  the  situation, 
the  directors  had  considered  it  advisable  to  make  a  special  refer- 
ence to  the  Government  of  India  to  sanction  an  estimate  for 
2,000  additional  wagons  and  fifty  engines,  and  favourable  terms 
had  been  arranged  with  English  manufacturers  in  the  matter  of 
price  and  delivery  for  the  greater  part  of  this  stock.  With  regard 
to  the  coming  year,  their  traffic  kept  on  expanding,  but  had  been 
considei ably  hampered  by  the  absence  of  crossing-stations,  the 
provision  of  which  was  now  being  taken  in  hand.  The  results 
showed  a  steady  increase,  and  he  anticipated  that  the  total 
leLLipts  during  the  first  half  of  1907  would  amount  toRs.158  lakhs, 
a-  ag.nnst  Rs  145^  lakhs  in  the  first  half  of  1905.  Their  expenses 
would,  however'  continue  to  rise,  and  would  probably  not  be  less 
th,m  Rs7V  lakhs,  as  against  Rs.62  lakhs.  Several  large  works 
must  be  undertaken  to'  deal  with  the  great  increase  of  traffic 
whKh  had  taken  place,  and  which  show-ed  signs  ot  still  further 
de\Llnpment. 

White  Pass  and  Yukon  Railway.— The  board  have  tleclared 
ail  intei  iin  dividend  of  4s.  per  share. 

Patent  Victoria  Stone.— The  directors  have  declared  an 
interim  dividend,  less  income-tax,  at  the  rate  of  10  per  cent,  per 
annum,  being  5  per  cent,  for  the  half-year  ending  June  30. 

Chicago  Junction  Railways.— The  board  have  declared  a 
dividend  of  U  per  cent.  011  the  preferred  and  a  dividend  of  2  per 
ceiil.  on  the  common  stock  for  the  three  months  ending  June  30. 

'Villa  Maria  and  Rufino  Railway.— At  the  annual  meeting  on 
Monday  the  Chairman  (Mr.  J.  W.  Phillips,  M.P.),  in  moving  the 
adoption  of  the  report  and  accounts,  referred  to  the  agreement 
with  the  Buenos  Ayres  and  Pacific  Railway  by  which  the  latter 
company  work  the  line,  the  Villa  Maria  and  Rufino  Company 
receiving  from  them  at  present  3  per  cent.  That  was  to  go  on 
for  two  years.  After  that  they  were  to  get  3?!  per  cent,  for  the 
next  four  years,  then  4  per  cent,  for  four  years,  and  after  that 
4^  per  cent.     The  report  was  adopted  unanimously. 

Argentine  Great  Western  Railway.— On  Monday,  at  an 
adjiiuriied  meeting  of  the  holders  of  the  4  per  cent,  first  deben- 
ture stock  of  the  Argentine  (ireat  Western  Company,  under  the 
presidency  of  Mr.  J.  W.  Phihpps,  M.P.,  the  resolution  approving 
of  the  working  arrangement  entered  into  between  the  company 
and  the  Ruenos  Ayres  and  Pacific  Railway  Company  vvas 
adopted.      The  chairman,  in    moving  the    resolution,    explained 
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that  it  had  been  carried  by  all  llic  dittcrcnt  classes  interested 
with  the  exception  of  the  4  per  cent  I'lrst  debenture  holders,  as 
the  amount  which  was  represented  at  the  last  meeting  was  not  a 
sutlicient  quorum. 

British  Electric  Traction.— The  prolits  for  the  year  ended 
Marcli  u,  afler  reserving  ifj^.ooofor  depreciation,  were  ^rjoy,^^;, 
in.-ludinji  £a-;,i},C\  brought  forward  and  i"4i.i)()S,  being'one-half 
of  the  rcmainiii!,'  profits  of  the  Bombay  undertaking,  .\fter  pro- 
viding for  debenture  interest  and  the  dividend  on  tlie  0  per  cent, 
preference  shares  i'13,115  remains,  which  it  is  proposed  to  carry 
forward.  The  directors  state  that  the  majority  of  the  associated 
companies  show  increased  profits  lor  the  past  year,  but  the  divi- 
dends paid  by  these  companies  liave  not  been  correspondinglv 
increased,  larger  amounts  Iiaving  been  placed  to  reserve  or 
written  off  for  depreciation.  These  companies  carried  3oi,!S35,724 
passengers  in  11)06,  the  receipts  being  £"1,535,976,  and  the  average 
fare  was  V22A.  per  mile. 

Beira  Railways. — In  a  circular  issued  on  Thursday  the 
Debenture-holders'  Committee  of  the  Beira  Railways  state  that 
they  are  not  satisfied  that  sufficient  rolling  stock  has  been  pro- 
vided for  the  proper  working  of  the  line,  and  they  have  also 
ground  for  thinking  that  much  traffic  is  still  taken  by  the  long 
route  through  Cape  Colony  which  ought  to  pass  over  the  shorter 
route  of  the  Beira  Railway,  notwithstanding  the  repeated  declara- 
tion by  the  Chartered  Company  that  Beira  is  to  be  the  port  of 
Rhodesia.  The  Committee  have,  therefore,  decided  to  take 
advantage  of  the  fact  that  their  secretary,  Mr.  Walker,  was  con- 
templating a  business  journev  to  the  Transvaal,  and  have  requested 
him  to  proceed  thence  to  Rhodesia  and  make  inquiries  on  the 
spot  as  to  the  causes  which  still  hinder  the  satisfactory  develop- 
ment of  the  traflic  on  the  railway. 

Argentine  North  Eastern  Railway.— .\t  the  annual  meeting 
on  Tliursdav.  the  Cliairman  (Mr.  \V.  H.iwkins)  said  that  the  profits 
for  1906  were  i:'5o.i<(>3,  and  that  sum,  together  with  the  interest 
on  the  rescission  bonds  and  dividends  on  investments,  enabled 
them  to  pay  to  their  bondholders  a  dividend  of  3  per  cent.,  or  ' 
per  cent,  in  advance  of  the  previous  year.  The  gross  receipts 
amounted  to  £()^,2Z^,  being  an  increase  of  i.?8,539.  The  most 
serious  factor  was  the  drought,  which  had  affected  them  through- 
out the  whole  season,  and  also  during  the  first  three  months  of 
the  current  year.  A  lot  of  traffic  was  now  being  kept  back  at 
different  points  because  they  were  not  able  to  move  it.  They 
had  just  ordered  nineteen  bogie  engines,  and  as  twenty-five  were 
also  in  course  of  manufacture,  they  hoped  to  relieve  the  strain 
before  the  end  of  the  vear. 


PARLIAMENTARY. 


ODESTIONS    IN    THE    HOUSE    OF    COMMONS. 

The    Uganda    Railway. 

In  answer  to  Mr.  Hakoi.ii  Cox, 

The  E.XHi.  OF  Ki.Gix  furnished  the  following  replv  :— The  total 
sum  borrowed  for  the  construction  of  the  Uganda  Railw.iy  is 
£5,502,592,  of  which  £'2^f/),ooo  was  borrowed  at  2  J  per  cent, 
interest  per  annum  and  the  balance  at  3  per  cent.  The  debt  is 
being  repaid  by  means  of  annuities,  of  which  the  List  payment 
will  fall  due  on  November  15.  1925,  but  no  portion  of  the  pay- 
ments of  principal  and  interest  in  connection  with  these  annuities 
has  been  drawn  from  the  railway.  If  no  part  of  the  [irincipal 
sums  had  been  paid  off  and  the  interest  had  been  allowed  to 
accumulate,  the  additional  debt  in  respect  of  arrears  of  interest 
would  have  amounted  to  about  £1,177.000  on  March  31,  1907, 
and  the  mterest  due  this  year  on  the  whole  debt  would  have  been 
£i92.6>S3.  The  revenue  of  the  railw.iy  is  merged  in  the  general 
revenue  of  the  Protectorate,  and,  as  that  revenue  requires  a  con- 
>iderablc  grant  from  the  Kxchequer  in  order  to  balance  the 
expenditure,  there  is  at  present  no  prospect  of  meeting  the 
charges  on  the  debt  out  of  -.uch  revenue. 

London    Railway    Fares. 

In  answer  to  Mr.  Stki'IIi.n  Com.ins, 

Mr.  Kearlf.v  said— The  Board  of  Trade  are  informed  that  the 
District,  Metropolitan,  and  Central  London  Railw.ay  (.'ompanies 
have  .agreed  on  a  working  arrangement,  which  will  cnme  into 
operation  as  soon  as  details  can  be  settled,  and  will  affect  fares 
between  Hammersmith,  the  West  Knd,  and  the  City.  The  main 
features  of  this  .arrangement  will,  I  understand,  be  an  increase  to 
3d.  of  the  fares  charged  for  the  longer  distances  on  the  Central 
London  Railway,  and  a  revision  of  those  now  in  force  on  the 
Metropolitan  and  District  lines.  The  Central  London  Company 
state  that  what  they  propose  is   to  adhere  to  a  fare  of  id.  for 


all  distances  not  exceeding  that  between  the  Bank  and  the 
Marble  Arch — that  is  3.!  miles — and  to  charge  3d.  for  all  gr-.-ater 
distances.  No  alteration,  however,  will  be  made  as  regards 
workmen's  tickets.  Details  ol  tin-  otiui  coinpanies  propos:ilshave 
not  yet  been  received. 

Train     Llshtlng    in    Tunnels. 

.Mr.  Wi;iK  asked  the  I'residtiil  uf  the  I'-oard  ol  I'rade  whelher 
the  London  Brighton  and  South  Coast  Railway  Company  had 
yet  m.ade  arragements  for  the  lighting  of  the  carriages  of  trains 
running  between  Bulborough  and  Victoria  when  passing  through 
tunnels. 

Mr.  Kkaki.ev,  who  replied,  said — The  Board  of  Trade  have 
been  in  conimunic.ition  with  the  railway  company  in  this  matter, 
and  are  informed  that  carriages  fitted  with  electric  light  are  kept 
lighted  when  passing  through  tunnels.  All  new  stock  is  so  fitted, 
and  existing  stock  is  being  fitted  gradually  as  the  carriages  can 
be  brought  to  the  works.  Where  gas-lamps  are  for  the  time  still 
in  use,  the  company  state  that  there  is  a  difficulty  in  finding  means 
of  turning  the  gas  on  and  off  in  the  course  of  the  journey,  and 
that  to  keep  the  gas  continually  burning  would  involve  an 
additional  expenditure  of  £S,ooo  to  £10,000  a  year.  The 
company  add  that  they  are  endeavouring  to  find  means  of  over- 
coming this  dilVicult\,  hut  have  not  yet  succeeded  in  doing  so. 

PROGRESS  OF  PRIVATE  BILLS. 

Hull    and    Barnsley    Railway    Bill. 

This  bill,  which  has  alreadv  passed  through  the  House  of  Com- 
mons, has  been  considered  this  week  by  a  Select  Commitlee  of 
the  House  of  Lords,  Lord  Donoughmore  presiding.  The  object 
of  the  bill  is  to  authorise  the  Hull  and  B.irnsley  Railway 
Company  to  construct  a  pier  and  railway  at  Hull,  to  purch.asc 
lands,  and  for  other  purposes.  Mr.  Balfour  Browne,  K.C.,  Mr.  H. 
Lloyd,  K.C.,  and  Mr.  Moss  Blundell  appeared  for  the  promoters. 
The  petitioners  against  the  bill  were  Karles'  Shipbuilding  Com- 
panv,  Limited,  represented  by  Mr.  Ram,  K.C.,  and  Mr.  Squarey, 
and  the  Aire  and  Caldcr  Navigation,  and  others,  represented  by 
Mr.  Ram,  K.C.,  and  Mr.  Acworlh.  The  11  umber  Conservancy 
Commissioners  petitioned  .against  alterations  in  the  bill. 

On  Monday  Mr.  Bai.ioik  Bkuwnk,  K.C,  in  opening  the  case 
for  the  promoters,  said  that  the  principal  object  of  the  bill  was 
to  construct  a  pier  at  Hull.  The  proposed  pier  would  project  into 
the  river  355ft.  at  the  west  end,  and  3x5ft  at  the  east  end.  There 
would  be  four  approaches  to  it,  and  the  total  length  would  be 
i,20oft.,  varying  from  50ft.  to  112ft.  in  width.  It  woukl  be  con- 
structed by  the  Hull  and  Barnsley  Railway  opposite  their  own 
property.  Last  year  a  similar  proposal  for  the  erection  of  a  pier 
was  before  Parliament,  and  the  promoters  of  the  bill  were  the  Hull 
Corporation.  The  measure,  notwithstanding  serious  opposition 
from  the  North  Eastern  Railway,  who  contended  that  the  pro- 
posal would  cause  unfair  competition, as  the  rates  of  the  Corpora- 
tion would  be  used  to  compete  with  them,  passed  the  lirst  House  : 
but  the  House  of  Lords,  without  hearing  the  opposition,  rejected 
the  bill.  The  only  serious  opposition  to  the  bill  was  that  of  the 
Aire  and  Calder  Navigation  Ciinpany,  who  were  owners  of  docks 
and  river  craft  at  ("lOole,  24  miles  higher  up  the  river,  and  they 
contended  that  the  pier  would  interfere  with  the  craft,  and  the 
Keel  and  Lighter  Owners'  Association  were  also  opposing  the 
measure.  The  bill  also  authorised  the  Corporation  to  subscribe 
£150,000  towards  the  necessary  money  for  constructing  the  pier. 
~  Mr.  Edward  Watkin  (general  managi'r  of  the  Hull  and  Barnsley 
Railway),  Sir  O.  Doughty,  M.P.  (Cirimsbyi.  and  .Mdernian  Larard 
(e.\-Mayor  of  Hull)  gave  evidence  in  support  uf  the  bill. 

On  Tuesday  .Mr.  C.  CiRAHAM,  manager  to  the  North  Eastern 
Steamship  Company,  said  that  Hull  was  pl.iced  at  a  great  dis- 
advantage by  reason  of  lack  of  low  water  accommodatmn.  and 
the  bill  would  be  of  subst.antial  .advantage  to  the  trade  of  Hull. 

Mr.  HoNOKATis  Li.ovi)  announced  th.it  they  had  .agreed  to  a 
clause,  which  would  be  submitted  to  the  Commillce,  for  the  pro- 
tection of  Earles' Shipbuilding '^'ard.  That  would  leave  only  the 
opposition  of  the  Aire  and  Calder  Navigation. 

Captain  CiU.l.iNs  (dock-master  of  the  Alexandra  l>ock)  also 
gave  evidence.  He  said  there  w.as  absolutely  nothing  bcingdonc 
here  which  would  impede  or  inconvenience  the  keel^  and  hghleis, 
although  Mr.  Ram  suggested  to  him  that  such  vessels  coming 
out  of  the  .Alexandra  Dock  would  be  compelled  to  come  right 
out  into  the  channel  and  have  the  risk  of  being  run  down,  and 
also  that  the  witness  could  order  them  away  from  the  pier  if  they 
did  not  pay  dues. 

Sir  DoiGLAs  Kux,  C.E.,  said  lh.it  the  proposed  pier  would  not 
harm  the  channel  at  all.  In  a  great  river  like  this  it  would  have 
no  effect,  but  if  there  was  any  slight  effect,  it  would  be  beneficial. 
The  clause  agreed  for  the  protection  of  the  Huinber  Conservancy 
Commissioners  seemed  to  him  to  be  sufficient  to  protect  all  navi- 
gation  interests. 
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Mr.  K.  I'AUi.AY  (engineer  to  tlu-  Hull  and  Barnsley  Railway 
Company)  said  his  estimate  for  the  work  was  ii53,i:!i,  including 
;£:4,20o  for  dredging,  and  4:26,000  for  equipment. 

On  Wednesday  Mr.  Ram,  K.C,  called  evidence  on  behalf  of 
the  Aire  and  Calder  Navigation,  who  are  the  only  remaining 
opponents. 

Mr.  L.  F.  Verxox  Harcol'ut,  C.E.,  said  that  any  invasion  of 
the  river  lines,  even  with  the  sanction  of  Parliament,  was  a  thing 
to  be  deprecated.  It  would  be  a  dangerous  thing  to  establish  a 
precedent  by  which  it  might  be  made  easier  in  future  to  make 
further  invasion  on  those  "lines.  As  to  what  was  likely  to  be  the 
effect  of  tlic  pier  on  the  river,  he  said  that  the  object  of  the 
dredging  had  been  to  turn  the  main  channel  of  the  river  more  to 
the  n^rth,  and  it  was  very  important  to  keep  the  channel  as  much 
to  the  north  as  possible  on  account  of  the  danger  there  might  be 
in  the  opening  out  of  the  south  channel.  He  thought  the  con- 
struction of  the  pier  would  be  a  hindrance  to  the  object  which 
was  desired,  and  that  it  was  a  retrograde  step  to  tlake.  The  pier 
would  also  cause  an  obstruction  to  the  ebb  and  flow  of  the  tide, 
but  not  nearly  so  much  as  if  it  had  been  a  solid  structure. 

In  reply  to  Uv.  Honoratus  Lloyd,  K.C,  the  witness  agreed 
that  the  p'ier  would  not  do  a  material  amount  of  damage  to  the 
channel. 

On  Thursd.ay  Mr.  HoNOHArrs  Li.oyd  submitted  words  to  carry 
out  the  proniise  not  only  to  "construct"  the  piling,  but  to 
"maintain"  if.  and  also  that  it  should  be  open  pili-ig.  He  also 
said  there  had  been  a  good  deal  of  discussion  as  to  what  provision 
should  be  afforded  for  the  admission  of  river  craft  behind 
the  pier,  and  the  promoters  were  willing  to  make  provision  for 
spans  of  25ft.  to  permit  of  the  admission  of  river  craft  at  suit.ible 
states  of  the  tide. 


Mr.  Pawley  (the  company's  engineer)  said  he  saw  no  difficulty 
in  providing  25ft.  openings,  which  would  afford  considerable 
facilities  to  river  craft.  At  half-tide  (both  at  spring  tide  and  neap 
tide)  they  would  have  14ft.  headway  with  the  openings  he  sug- 
gested. 

Mr.  PiciCARD  (engineer  to  the  Aire  and  Calder  Navigation) 
supported  by  evidence  the  contention  that  a  bridge  should  be 
provided.  He  said  the  provision  of  an  opening  over  which  the 
bridge  should  be  constructed  would  not  weaken  the  bridge. 
He  agreed  that  more  bracing  would  be  necessary,  but  denied 
that  that  would  reduce  the  sectional  area  of  the  river. 

The  Chairman-  said  the  Committee  were  not  prepared  to  grant 
this  bridge,  but  they  wished  it  to  be  clear  that  reasonable 
facilities  would  always  be  given  for  the  use  of  the  openings 
whenever  it  was  practicable  to  use  them.  For  instance,  a  ship 
could  be  moored  to  the  eastern  quay  when  barges  were  ready  to 
come  out— he  meant  that  barges  should  not  be  penned  in  there 
when  facilities  could  reasonably  be  afforded  for  them  to  come  out. 

Mr.  AcwoRTH  said  it  was  proposed  by  the  bill  to  make  lighters 
pay  dues  for  goods  taken  off  tlie  pier^  whereas  at  present  they 
were  exempted  from  dues  on  goods  taken  off  the  dock  quay. 
'I  hey  wanted  the  same  exemption  in  the  case  of  the  pier. 

Mr.  Lloyd  replied  that  here  they  were  providing  a  pier  for  a 
particular  class  of  trade  by  low  water  accommodation,  and  the 
promoters  asked  that,  where  lighters  took  goods  off  the  pier  and 
not  overside,  they  should  pay  the  dues.  They  were  not  seeking 
to  deprive  lighters  of  their  privileges  where  goods  were  discharged 
overside. 

The  Committee  decided  in  favour  of  the  promoters. 

Other  clauses  having  been  adjusted,  the  Committee  ordered  the 
bill  to  he  reported. 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  :— 

TABLE     I.— BILLS     ORIGINATING     IN     THE     HOUSE     OF     LORDS. 


Progress  ix  House  of  Lords. 

Pkooress  in  House  of  Commons. 

Name  of  Bill. 

Second              Result  in 
Reading.           Committee. 

Third 
Reading. 

Second 
Reading. 

Result  in 
Committee. 

Third 
Reading. 

P"eb.  27         Unop.  April -io          May  6 
Feb.  28         Passed  May"l3         May  28 
Withdrawn 
Feb.  25        1  Passed  Mav  2          May  28 

May  23 

Unop.  June  6 

June  17 

Midland  Railway  (W.  Riding  Lines)  Abandonment 

'.'.'. 

TABLE     II.— BILLS     ORIGINATING     IN     THE     HOUSE     OF     COMMONS. 


Name  of  Bill. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 
Railways  (.•\dditional  Capital,  etc.)  

Alexandra  (Newport  and  S.  Wales)  Docks  and 
Railway(Gen.  Powers)  

Barry  Railway 

Brecon  and  Mcrthyr  Tydfil  Junction  Railway 

Cardiff  Railway    

Central  London  Railway  

Channel  Tunnel  Railway  

Collooney  Ballina  and  Belmullet  Railways  and 
Piers  

Great  Central  Railway    

Great  Northern  and  City  Railway 

Great  Western,  London  and  North  Western,  and 
Rhyrnney  Railway  Companies 

Hull  and  Barnsley  Railway  

Lancashire  and  Yorkshire  Railway     

London  and  North  Western  Railway 

London  and  North  Western  Railway  (Superannua- 
tion Fund) 

Lower  Thames  Tunnel  Railways    

MuUingar  Kells  and  Drogheda  Railway 

Keath  Pontardawe  and  Brynaman  Railway 

North  Eastern  and  Lancashire  and  Yorkshire 
Railways   

North  East  London  Railway    

North  Staffordshire  Railway    

Plymouth  and  North  Devon  Direct  Railway 
(Abandonment) 

Port  Talbot  Railway  and  Docks 

S.E.  and  L.C.  &  D.  Railways   

South  Wales  Mineral  Railway 

Taff  Vale  Railway  

Watford  and  Edgware  Railway  


Progress  in  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading 


Mar.  13  Unop.  June  13  June  21 


April  1 1 
April  10 
April  12 

Withdrawn 
May  (> 

Withdrawn 

April  10 
Mar.  13 
Mar.    7 

Mar.  10 
¥eb.  25 
April  23 
April  25 

Feb.  26 
June  1 1 
April  28 
Mar.    5 

Feb. 27 
Mar.  4 
Mar.    4 

Feb.  26 
April  10 
Mar.  II 
Mar.  25 
April  10 
Mar.  25 


Passed  June  12 
Passed  June  10 
Unop.  April  25 

Unop.  May  30 


Passed  May  6 
Passed  May  2 
Passed  Ap.  19 

Rejctd.  June  10 
Passed  Mar.  20 ' 
Passed  May  8 
Passed  May  13 


lune  21 
May  7 


May  16 
May  29 
May  I) 


April  II 
May  2J 
May  27 


Unop.  Mar.  14  I       April  28 


\    Withdrawn. 
Passed  Ap.  11 


Withdrawn 
Unop.  Mar.  22 
Unop.  Mar.  14 

j  Unop.  Mar.  22 
Unop..\pril  ib 
Unop..4pril  18 
Passed  Ap.  11  [ 
Passed  Ap.  17 
Rejected.4p.24 


April  23 

April  28 


April  o 
.April  28 
April  28 
April  19 
April  26 


Progress  in  House  of  Lords. 


Second 
Reading. 


May  16 


June 

4 

June 

18 

May 

10 

May 

8 

June 

II 

June 

4 

Result  in 
Committee. 


Unop.  June  1 1 


May  8 


May  8 


Unop.  May  14 


Third 
Reading. 


June  13 


May  16 


May  13  Unop.  May  14  :        May  16 


May  8 
May  8 
May  8 
May  I 
May  8 


Unop.  May  14  j 
Unop.  June  1 1 
Unop   June  3 


May  16 
June  17 
June  10 


Unop.  June  II  June  20 
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INSTITUTION    OF    CIVIL     ENGINEERS. 

EST.IXEKRIXG   COXKERENXE,    lyoy. 

The  fourth  conference  of  the  Institution  of  Civil  Knjjinccrs  was 
opened  on  Wednesday  morning.  Sir  .\i.ex.\nm)Kk  Kkxneuy,  tlie 
President  of  the  Institution,  delivered  a  brief  address  to  the 
assembled  members,  alter  which  tliose  present  separated  to  the 
different  sections.  We  j^ive  below  an  abstract  of  the  proceedings 
in  the  Railway  Section,  in  which  altogether  six  papers  were  read. 

The  first,  by  Mr.  Ciirister  Peter  Saxiiiri.ii,  dealt  with  "  The 
Chemical  Composition  of  Steel  Rails  and  the  Latest  Development." 
Mr.  Ross,  of  the  Ureal  Northern  Railw.iy,  opened  the  discussion 
which  ensued.  Me  said  that  lie  liad  found  it  by  no  means 
easy  to  adopt  any  fixed  rule  for  the  composition  of  rails.  The 
inter-relation  of  the  constituents  were  complicated.  Some 
Sanburgh  rails  which  he  had  had  in  service  for  twelve  months  he 
had  found  to  be  very  good.  Tliey  contained  -441  per  cent,  of 
silicon,  -264  sulphur^  and  a  very  little  phosphorus.  .V  few  rails 
had  been  tried  with  5  per  cent,  nickel  in  them,  and  while  they 
were  excellent,  they  were  too  dear  for  general  use.  He  had  great 
hopes  of  the  silicon  rail. 

Mr.  W'lLLox,  of  the  Metropolitan  Railway,  stated  that  the  rails 
made  twenty-live  vears  ago  were  much  better  than  the  present 
rails.  He  discussed  the  abnormal  wear  which  took  place  with 
electric  traction.  Seventeen  months  was  the  life  of  rails  under 
electric  cars,  although  with  steam  traction  the  same  rail  would 
last  for  twenty  years"  He  gave  a  number  of  statistics  showing 
that  the  Sanburgh  rail  was  much  more  durable  than  any  other. 
Alluding  to  the  peculiar  wear  on  the  Metropolitan  Railway,  where 
it  is  largely  side  wear,  he  said  that  the  system  of  traction  was  to 
blame.  The  train  was  partly  pushed  and  partly  propelled,  and 
the  pushing  tended  to  crowd  the  bogie  against  the  sides  of  the 
rails. 

Mr.  C.  A.  Kixc.  of  the  Metropolitan  District  Railway,  stated 
that  since  electric  traction  had  been  introduced  they  had  put 
down  three  classes  of  rail.  These  were  made  of  acid  hessemer, 
basic  bcssemer,  and  open  hearth  processes.  With  the  added 
silicon  in  acid  bessemer  and  basic  bessemer  rails,  he  thought  that 
the  life  was  fully  2;  per  cent,  greater  than  in  the  case  of  the 
ordinary  steel. 

The  second  paper,  on  "  Reinforced  Concrete  for  Railway 
Structures,"  was  read  by  Mr.  Charles  Augustus  Harrisox. 
Mr.  Bell  (architect  of  the  North  Eastern  Railway),  Mr.  Fraxcis 
Fox,  and  others  gave  interesting  particulars  of  the  work  that  had 
been  carried  out.-  Mr.  Rkad  spoke  of  the  serious  results  that 
would  follow  the  use  of  shoddy,  reinforced  concrete,  which  was  a 
deplorable  material.  Mr.  Fox  said  that  above  water  reinforced 
concrete  was  admirable  ;  below  water  its  history  had  yet  to  be 
written.  The  largest  work  yet  carried  oat  in  this  country  is 
the  North  Eastern  railway  warehouse,  built  at  Newcastle  by 
Mr.  Bell,  which  is  4Soft.  long  by  i8oft.  wide,  and  is  four  stories 
high. 

The  third  paper  dealt  with  the  best  means  of  "  Preserving 
Iron  and  Steel  Work  in  Railway  Construction,"  and  was 
contributed  by  Mr.  Bertram  Blouxt.  Mr.  Worthixiitox. 
of  the  Midland  Railway,  said  that  much  more  injury  than  was 
generally  recognised  was  done  to  rails  by  corrosion  in  tunnels. 
Mr.  Jacomb  Hood  stated  that  the  experience  of  the  London  and 
South  Western  Railway  with  tars  had  ."lot  been  altogether  satis- 
factory. He  believed  in  oils,  with  white  or  red  lead  as  the  base. 
Graphite  had  been  tested  for  twelve  months  only,  so  far,  but  it 
appeared  to  give  good  results.  Mr.  Wollastox,  Mr.  Archhutt, 
and  other  speakers  gave  particulars  of  various  experiments. 

Thursday's  session  of  the  Railway  Section  opened  with  a  paper  on 
"The  Action  between  Wheel  and  Rail,"  by  Mr.  H.  R.  A.  Mallock. 
In  this  Mr.  Mallock  drew  particular  attention  to  the  initial  rapid 
wear  of  rails  on  tube  railways.  The  first  step  was  to  determine 
what  was  the  radius  and  effective  width  of  tread  of  a  wheel  which 
would  carry  a  given  load  without  any  permanent  alteration  in 
shape.  In  actual  pr.ictice  the  pressure  was  greatest  at  the  middle 
of  the  contact-area.  It  appeared  that,  over  the  area  in  which  they 
came  in  contact,  the  profile  of  the  rail  and  wheel  were  both  arcs 
of  the  same  circle  and  that  the  radius  of  this  circle  was  twice 
the  radius  of  the  wheel.  The  area  of  contact  was  the  width  of 
the  effective  tread  multiplied  by  the  length  of  the  arc  of  contact, 
the  latter  varying  a^  the  stjuare  root  of  the  r.idius  of  the  wheel. 
If  the  total  load  on  the  r.iil  was  4  tons,  and  the  maximum  pressure 
the  steel  would  bear  without  permanent  deformation  was  20  tons 
persquareinch.the  area  of  contact  must  not  be  less  than  o'3  square 
inch.  In  the  case  <.f  4oin.  wheel  loaded  to  4  tons,  the  permanent 
deformation  on  a  tin.  rail-tread  would  be  about  live  millionths  of 
an  inch.  With  a  similar  load  but  a  tread  cf  r4in.  there  would  be 
no  wear  at  all. 

Mr.  Wii-sox  pointed  out  that  the  wheel-stress  was  greatest  at 
{ he  top  of  the  rail.     The  most  serious  matter  was  that  corruga- 


tions on  the  rail  produced  microscopic  cracks,  and  it  was  welf 
known  that  a  corrugated  rail  always  broke  when  used  in  an 
inverted  position. 

Other  speakers  deemed  that  the  short  wheel  base  of  the  bogies 
usetl  on  electrically  driven  cars  and  modern  fitting  of  brakes 
largely  reduced  the  life  of  the  rail  ;  others,  again,  urging  that 
improvement  w.as  only  possible  from  improved  rail  manufacture 
and  the  use  of  a  higher  percentage  of  carbon. 

Mr.  E.  Benedict  thought  the  action  of  the  wheel  on  the  rail 
was  similar  to  a  rack,  ami  a  badly  lilting  one,  the  minute 
inequalities  in  the  surface  of  the  tyre  engaging  similar  inequalities 
in  the  surface  of  the  rail.  More  attention  should  be  given  to  the 
peculiar  grinding  action  of  the  heavily  weighted  driving  wheels 
of  modern  locomotives. 

In  the  absence  of  the  writer,  Mr.  W.  Dawson,  the  paper 
entitled  "  .\  System  of  .-Vudible  Signalling  on  Railw.ays  '  was  then 
read  by  Mr.  Jacomb  Hood.  This  system  was  fully  described  in 
an  illustrated  article  which  appeared  in  The  Railway  Times 
of  March  2  last.  The  arrangement  saves  all  fogging  expenses 
for  those  signalling  posts  at  which  it  may  be  lixed,  operates  in 
all  weathers,  and  avoids  the  serious  disorganisation  of  the  train 
service  which  now  occurs,  even  with  the  most  approved  detonator 
system  of  signalling.  No  additional  duly  is  required  from  the 
signalman,  ;is  the  same  lever  which  now  works  the  distant  signal 
will  serve  to  electrify  the  ground  apparatus. 

Colonel  YoKKE  thought  the  gratitude  of  the  railway  community 
in  general  was  due  to  the  Great  Western  Company  for  their  enter- 
prise in  carrying  out  their  experiments  with  the  system.  He  had 
been  kept  in  touch  with  the  results  obtained,  and  the  Board  of 
Trade  olttcers  had  expressed  themselves  s;ilisfied  with  the  working 
of  the  system.  One  special  advantage  it  possessed,  inasmuch  as 
it  safegiiarded  that  critical  period  between  the  sudden  descent  of 
a  fog  and  the  arrival  of  the  fogman.  Such  appliances  must  be 
easily  understood  by  the  driver,  and  be  at  least  eiiually  reliable  as 
the  system  they  would  probably  supplant.  In  both  respects  the 
present  apparatus  answered  requirements.  He  thought  the  appa- 
ratus might  be  lifted  alongside  the  distant  signal,  when  it  might 
be  advisable  to  dismantle  the  older  type  so  far  .as  the  distant 
signal  was  concerned.  In  that  case  the  extra  advant.age  would 
be  secured  that  the  "stop"  signal  would  be  of  a  distinct  type  to 
the  "distant''  signal.  If  the  new  system  was  applied  it  should  be 
constantly  used,  and  not  kept  for  emergencies.  He  thought 
drivers  should  be  given  an  opportunity  of  examining  and 
expressing  their  views  on  the  new  appliance. 

Mr.  Blackall  (Great  Western  Raihv.ay)  shortly  outlined  the 
results  of  the  experiments  so  far  made  with  the  system.  On  the 
Henley  branch  it  had  been  in  use  for  about  two  years  with 
practically  no  failure.  Results  elsewhere  were  equally  satis- 
factory, except  perhaps  once  or  twice  the  "danger"  instead  of 
the  "  all  right "  signal  had  been  given,  which,  however,  proved 
that  if  the  system  erred  at  all  it  erred  on  the  side  of  safity.  The 
maintenance  of  the  apparatus  li.ad  given  no  trouble  at  .all.  He 
quite  agreed  with  Colonel  Yorke  that,  if  applied,  the  system 
should  be  constantly  used. 

A  paper  on  Light  Railways  was  then  read  by  Mr.  William 
Barrixgtox,  who  shortly  outlined  the  first  experiments  made 
with  light  railw.ays  on  a  fairly  large  scale  in  Ireland.  He  deemed 
the  matter  worthy  fuller  consideration  of  those  interested  in  the 
solution  of  the  traffic  problem,  especially  having  regard  to  the 
rapid  growth  of  subsidiary  or  light  railways  in  Continental 
countries,  where  the  average  cost  per  mile  for  construction  waji 
considerably  higher  Ih.an  in  Ireland.  Whilst  far  from  .idvocating 
the  substitution  of  light  for  standard  lines,  it  seems  as  absurd  to 
expect  a  country  to  be  economically  drained  of  its  traffic  by 
means  of  standard  lines  alone,  as  it  would  be  to  attempt  to  drain 
its  waters  economically  liy  means  of  main  rivers,  unas-i'-ted  by 
streams  and  rivulets. 

Mr.  BARRlxtiTox,  replying  to  the  discussion  generally,  main- 
tained that  the  construction  of  light  railw.iys  to  serve  poor 
districts  was  justified  from  past  experience,  and  that  comparison 
between  subsidiary  and  stand.ard  lines  could  not  be  justly  drawn. 


Railway  Rates  for  Coal.— Mr.  Henry  Smart,  secretary  of 
the  Railway  Clearing  House,  has  issued  to  the  railway  companies 
notices  under  the  provisions  of  the  Railway  and  Canal.Traffic 
,\ct,  \»W,  .ind  an  order  of  the  Board  of  Trade,  January,  i(<N<),  of 
an  incrc.-i-se  of  railway  rates,  which  states  :— "That  r.^tes  for  coal, 
coke,  brce/c,  and  patent  fuel,  where  now  ch.irgcd  as  2icwt.  to 
to  the  ton,  or  on  zojcwt.  to  the  ton,  or  on  20cwt.  to  the  ton.  with 
an  allowance  of  2cwt.  per  truck,  or  for  varying  weights  (if  any), 
will  be  charged  on  the  standard  imperial  .avoirdupois  weight  of 
20cwt.  to  the  ton."  As  the  actual  weights  of  freight  will  be 
charged  upon  without  any  allowance,  the  advance  is  substantial. 
The  new  rates  will  come  into  operation  on  July  i. 
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ADVERTISING     THE    TUBE    RAILWAYS. 


One  of  the  more  striking  features  in  connection  with  London's 
new  tube  railwavi  is  the  large  amount  of  publicity  they  are 
securing  and  the  enterprise  and  initiative  characterising  the 
purely '"commercial  side  of  the  enterprise.  The  matter  is  of 
importance  to  railways  in  general,  for  it  can  hardly  be  doubted 
that  within  the  next  few  vears  publicity  on  home  railways  will  be 
accorded  substantiallv  increased  attention  and  development.  The 
work  of  the  engineers  of  the  tube  railways  has  been  accomplished. 
It  is  now  the  business  of  the  commercial  department  to  see  that 
the  facilities  which  have  been  provided  are  used  to  the  fullest 
extent.  In  this  work  the  leading  nilc  is  filled  by  Mr.  Walter  Gott 
in  his  capacity  of  passenger  agent  of  the  London  Underground 
Electric  Railvv-ays.  His  task  is  an  endless  one.  However  great 
his  energy,  his  work  never  reaches  completion,  and  so  far  as 
he  general  public  is  concerned,  has  that  unpleasant  charac- 
teristic of  being  its  own  reward.  Luckily  Mr.  (iott  is  thoroughly 
familiar  witli  the  peculiarities  of  his  position.  Since  he  took  up 
his  duties  for  the  London  Underground  ?:iectric  Railways  Mr. 
Gott  has    nriginated   manv   striking  schemes  designed  to  bring 
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little  animal  does 
tunnels  in  the  ground  and  sit  at  the 
end  ol  them,  but  forms  a  complete 
system  of  subterranean  passages 
radiating  from  its  central  abode.  It 
has  regular  roads  leading  to  its  feed- 
ing grounds  and  establishes  a  most 
elaborate  system  of  communications. 
The  London  Underground  Electric 
Railways,  burrowing  like  the  indefati- 
gable Mole,  have  pushed  their  way 
northward,  southward,  and  westward. 
Their  "feeding  grounds"  are  estab- 
lished in  the  ojtskirls  of  London,  and 
at  their  centre  at  Charing  Cross  they 
are  linked  up  with  the  main  artery  ol 
the  District  Railway  running  ccit 
and  west.  Today  marks  the  comple- 
tion of  the  scheme  which  has  taken 
live  years  10  accomplish.  For  the 
three  tube  railways  alone  IBakerloo, 
Piccadilly,  and  Hampsteadi,  forty- 
five  miles  of  tunnel  have  been  driven, 
while  the  District  Railway  has  been 
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Unhke  the  ghost  of  Hamlets  father, 
the  Mole,  which  has  beer  burrowing 
beneath     London,    has     hitherto    re- 
1  mained   inaudible.      Its 
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public  has  learned  from 
time  to  time  of  the  opening  of  one  tube 
railway  or  another,  it  has  scarcely 
recognised  that  each  of  these  lines 
forms  but  a  part  of  one  comprehen 
sive  traffic  scheme.  But  the  Mole 
having  completed  its  work,  can  now 
"  a  tale  unfold"  ;  and,  in  the  pages  of 
this  little  paper,  it  hopes  to  familiarise 
Londoners  with  the  rapid  transit  facili- 
ties which  have  been  created.  Thu 
Mole  is  not  a  newspaper  in  any  sense 
of  the  word.  It  has  no  political  object, 
nor  axe  to  grind.  Its  purpose  is  simply 
to  assist  the  public  to  dircover  the 
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their  connections  with  the 
Railway,  and  the  London  United 
Tramways,  it  is  now  possible  to  get 
from   any  point  to  almost  any.xther 


years  ago.  He  was  born  in  1880,  and  educated  at  Bradford 
Grammar  School,  and  won  the  first  gold  medal  presented  by  Lord 
Kosebery  for  the  best  essay  on  a  railway  subject.  Although  our 
new  tubes  are  an  underground  system,  they  are  evidently  not 
going  to  suffer  from  obscurity.  The  new  system  derives  its 
electrical  energy  from  the  huge  generating  station  at  Chelsea, 
but  it  is  to  the  energy  of  its  publicity  department  that  its 
commercial  success  will  be  due. 


home  to  Londoners  the  new  facililies  which  are  now  avail.ible. 
The  exhibition  of  some  effective  posters,  admirably  designed  to 
rivet  the  attention,  subsequently  reproduced  as  handbills  with 
useful  reading  matter  on  the  back,  has  done  much  to 
popularise  London's  new  tubes.  The  publication  of  a  substantial 
little  handbook  as  an  illustrated  guide  to  our  more  famous 
suburbs,  the  issue  of  guides  in  and  around  London,  picture  post- 
cards, maps,  etc.,  can  hardly  fail  to  favourably  affect  futur,;  traffic 
returns.  One  of  Mr.  Gott's  latest  advertising  novelties  tiikes  the 
shape  of  a  folding  card,  the  opening  of  which  represents  a  Tube 
train  emerging  from  the  tunnel.  Such  enterprise,  coupled  with 
free  travel  possible  on  the  new  Hampstead  Tube  to-day,  and  the 
weekly  issue  of  an  interesting  little  publication  appropriately 
entitled  The  Mole  in  connection  with  the  system,  is  evidence  of 
a  someW'hat  unusual  originality.  The  first  issue  of  The  Mole  is 
published  to-day,  and  we  present  our  readers  with  a  reduced  fac- 
simile of  page  I,'  Prior  to  Mr.  Gott  taking  up  his  present  duties  he 
was  head  of  tlie  Advertisement  Department  of  the  Great  Xorthern 
Railwav,  having  entereil    the  service  of  that  company  some  ten 
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New  York  Railway  Fares.— Renter  reports  that  the  Bill  intro- 
ducing a  compulsory  passenger  rate  of  2  cents  per  mile  on  rail- 
roads'in  New  York  State  witli  a  mileage  of  more  than  150  miles 
has  been  vetoed. 

Hours  of  Railway  Servants.— Renter  reports  that  Mr- 
Hughes,  the  (iovernor  of  .New  York  State,  has  signed  Senator 
Pope's  bill  making  it  a  misdemeanour  for  a  railway  to  permit 
•inv  emplove  connected  with  tlie  movement  of  trains  to  remain 
on  duty  for  more  than  sixteen  consecutive  hours. 

Uniform  Accounts  for  American  Railroads. — The  Interstate 
Commissiiin  has  promulgated  a  uniform  system  of  accounts  for 
railroads  under  the  Raili'oad  R;ite  Law  which  was  passed  during 
the  last  session  of  Congress.  The  system  covers  operating 
revenues  and  operating  expenses.  Reports  must  be  made 
monthly. 

Wreck  of  the  "Berlin."- In  tlie  Admiralty  Division  on 
Mondiiv,  on  the  application  of  the  Clreat  Kaslern  Railway  Com- 
[i.iiiy,  owners  of  the  s.s.  "  Berlin,''  wliich  was  lost  with  most  of 
her  passengers  and  crew  at  the  Hook  of  Holland  on  February  21 
last,  Mr.  Justice  Bargrave  Deane  limited  tlieir  liability  with 
respect  to  tlie  loss  of  life  to  ,{"25.541  ns.,  being  at  tlie  rate  of  ,£15 
A  ton,  all  claims  to  be  madeVithin  three  months,  with  liberty  to 
apply  lor  an  extension  of  time  if  necessary. 

Japanese  Railway  Nationalisation.— .\s  announced  in  Tiik 
Kmi.ww  Timks  of  Apnl  15  last,  the  Japanese  Government, 
having  piirchasci:!  the  Kaiis.ii  Railway  Coinpaiiys  undertaking 
tiiulei  the  Railwiiv  N'atioualisiition  Scheme,  will  take  over  the  line 
ill  October  next,'  It  is  now  stilted  that  the  Government  will 
assume  the  coinpany's  liability  in  regard  to  the  /^i, 000,000  4J  per 
cent,  debentures  issued  in  igo?,  and  that  the  lirst  mortgage  on 
tlu-  railwav  in  favour  of  the  delx-nlures  will  remain  unaltered. 

Natal  Railway  Project.  Reuters  Agency  is  informed  by 
M.tior  Silburn,  a  member  of  the  Natal  Parliament,  who  sails  for 
South  .\frica  to-tkiy.  that  he  has  succeeded  in  interesting  a  financial 
'.^loup  ill  London  ni  the  exploitation  of  Southern  Natal,  and  that 
h  is  possibk-  that  within  a  few  weeks  application  will  be  made  to 
tlie  X.itiil  Government  for  a  coiicessio.i  for  building  a  railway  line 
fiiiin  Port  Shepstone  to  the  Cape  border,  and  also  for  tlie  exploi- 
t.ilioii  ol  the  harbour  of  Port  Shepstone,  the  object  being  to 
exploit  Pondoland  and  liasutoland. 

Railway  Benevolent  Institution.  The  forty-ninth  annual 
meeting  of  this  institution  w.as  held  yesterday  at  the  Cannon  Street 
lintel, 'when  the  report  of  the  board  of  management  was  duly 
adopted.  Pensions  were  L'ranted  to  twenty-one  widows  and 
eighteen  members,  and  twentv-iive  children  admitted  to  school 
bt^-nefits  in  the  officers'  department.  In  the  servants'  department 
pensions  were  granted  to  thirteen  widows  and  twelve  members, 
.tnd  two  orphans  admitted  to  school  benefits  in  addition  to  fifty- 
two  .ulmilted  into  the  Derby  Orphanage. 

Railway  Servants'  Orphans.-  Presiding  at  the  annual  meet- 
ing of  the  Railwav  Servants'  Orphanage,  Derby,  held  during  the 
week,  Mr.  William  Bemrose  st.ated  the  average  number  of 
children  niaiiitained  during  the  year  was  253,  and  the  average 
cost  per  child,  including  a  suitable  outfit  to  each  child  who  left, 
was  -^:2o  4s.  t)d.  The 'health  of  the  children  had  been  excep- 
tionaUy  good.  The  ordinary  income  for  the  year  showed  a  shght 
decrease  as  compared  with  'the  previous  twelve  months.  At  the 
close  of  the  meeting  prizes  were  distributed  by  Lady  Burton,  who 
was  accompanied  by  Lord  Burton. 

Light  Railway  Commission.— The  Board  of  Trade  have  con- 
firmed the  Central  Essex  Li.yht  Railway  (Extension  of  Time) 
Order,  11)07,  reviving  the  powers  granted  and  extending  the 
periods  limited  bv  th'e  Central  Essex  Light  Railway  Orders,  1901 
to  1005,  for  the  compulsory  purchase  of  lands,  and  extending  the 
period's  limited  by  those  O'rders  for  the  completion  of  the  railways 
and  works  thereby  authorised.  The  Wolverhampton  and  Cannock 
Chase  Railwav  (Light  Railwav)  Order,  11^07,  authorising  the 
Wolverhampton  and  Cannock  Chase  Railwiiy  Company  to  con- 
struct and  work  their  authorised  railways  as  a  light  railway  under 
the  Light  Railways  Act,  1896,  and  for  other  purposes,  has  also 
been  confirmed. 
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Canadian  Railway  Statistics. — The  first  liluc  Hook  of 
Canadian  l\ail\v;iy  Si;iiii-lics  lias  now  been  issued,  and  the  return 
is  a  great  improvement  on  anytliinj;  tliat  lias  ever  liecii  issued  in 
this  respeet.  Tlie  total  number  of  locomotives  in  Canada  isj^iven 
as  2,911,  and  the  total  mileage  as  21,518,  or,  roughly,  seven  loco- 
motives per  mile.  The  Can.idian  I'acilic,  with  8,50^1  miles  in 
operation,  had  i.ick)  locomotives,  or  one  to  every  7'  miles.  The 
<"irand  Trunk,  with  },.\2(^  miles  in  operation,  had  (v.}0,  or  one 
locomotive  to  every  4^!  miles.  The  Canadian  Government  l^ail- 
wavs,  with  1,451  miles,  had  347  locomotives,  or  one  to  every 
4J- miles:  and  the  Canadian  Northern,  with  2,132  miles,  had  141 
locomotives,  or  less  than  one  to  every  15  miles.  In  n)o() 
57,966,713  tons  of  freight  were  handled,  as  against  24,2f)C),825  Ions 
in  1896,  an  increase  of  138-8  percent.  The  respective  earnings 
for  freight  in  the  three  years  1886,  1896,  and  19c/)  were  as 
follows  : — l'4,236,ooo,  ("(1,673,000,  and  /!  16,286,000. 

The  Great  Northern  Railway  Company  are  making  impor- 
tant and  extensive  arrangements  from  London  in  connection  with 
the  Royal  .Vgricultural  Society's  Show  at  Lincoln.  On  each  day 
of  the  show  tickets  at  a  single  fare  and  a  quarter  will  be  issued 
bv  any  train,  and  will  be  available  for  return  on  the  day  of  issue 
or  following  day.  Tickets  issued  on  Saturday,  June  29,  will  be 
available  for  return  up  to  and  including  the  following  Monday. 
Special  restaurant  car  expresses  will  be  run  on  Tuesday,  Wed- 
nesday, Thursday,  and  Friday,  June  25.  26,  27,  and  28,  leaving 
King's  Cross  at  10.10  a.m.,  reaching  Lincoln  at  12.50,  the  return 
train  leaving  Lincoln  at  6.5  p.m..  due  King's  Cross  at  8.30. 
Excursion  tickets  will  he  issued  for  use  by  these  fast  trains  on 
Thursday  and  Friday,  June  27  and  28,  and  by  the  10.35  3'"- 
restaurant  car  train  on  Sattud.iy,  June  29.  The  (Ireat  Northern 
Company  arc  also  making  arrangements  on  a  very  large  scale 
for  dealing  with  the  goods  tr.iflic  at  their  ''  Holmes  "  yard,  which 
is  only  a  short  distance  from  the  show  ground. 

Opening  of  the  Hampstead  Tube.— .Arrangements  for  the 
opening  of  the  Hampstead  Tube  have  now  been  completetl. 
After  the  formal  inauguration  bv  Mr.  O.  Lloyd-deorge,  XI.l'.,  at 
noon  to-morrow,  the  line  will  be  thrown  open  to  the  public. 
F^laborate  preparations  have  been  made  to  deal  with  the  large 
number  of  passengers  expected.  The  whole  of  the  staff  of  the 
Charing  Cross  line  will  be  on  duty,  as  well  as  a  number  of  men 
who  have  been  drafted  from  the  other  underground  lines,  and,  in 
addition,  a  special  staff  of  local  police  will  be  on  duty  at  each 
station  to  regulate  the  tralVic  and  lo  prevent  overcrowding.  It 
has  been  decided  to  open  the  booking-olliccs  at  the  stations,  and 
to  issue  local  single  tickets  in  the  ordinary  way,  but  nc  charge 
will  be  made  for  these.  This  is  being  done  in  order  to  provide 
statistics  as  to  the  number  of  passengers  carried,  and  also  with 
the  object  of  assisting  to  regulate  the  traffic.  The  line  will  be 
open  free  from  1.30  p.m.  to  8.45  p.m.  tc  all  who  wish  to  travel, 
but  the  company  request  that  no  young  children  will  be  brought 
on  to  the  line. 

London  Railway  Fares.— Since  the  last  issue  of  Tiiic  Railway 
TiMis  tlie  taril'l  of  faies  on  the  Central  London  Railway  has  been 
detinitely  arranged.  It  has  been  decided  to  make  Tottenham 
Court  Road  the  limit  of  the  twopenny  fare  from  Shepherd's  Bush 
instead  of  Oxford  Circus  as  at  first  contemplated.  The  twopenny 
limit  on  the  outw.ird  journey  from  the  H.mk  will  be  the  Maible 
.\rch.     ThreepL-nce  will   be  charged   lu-tweeii  Shepiierds  P)usli, 


Holland  Park,  Notting  Hill,  Queen's  Road,  or  Lancaster  Gate 
and  the  British  .Museum,  Chancery  Lane,  Post  Oflice,  or  the  Hank. 
My  this  arrangement  four  stations — Tottenham  Court  Road, 
O.xford  Circus,  IJond  Street,  and  the  Marble  Arch— have  been 
constituted  a  central  zone.  The  threepenny  fare  on  the  Metro- 
politan Railway  from  the  City  will  begin  at  Praed  Street,  Kdgwarc 
road  lieing  the  limit  for  twopence.  It  is  understood  that  the 
twopenny  limit  on  the  inward  journey  from  Hammersmith  lo  the 
City  will  be  dower  Street.  No  increases  will  be  instituted  in  the 
fares  on  the  Histrict  R.iilway  between  the  City  and  Farl's  Court, 
but  on  some  of  the  other  sections  readjustments  may  be  made. 

Large  Telephone  Exchange.— The  Hrilish  Insulated  and 
Helsby  Cables,  Ltd.,  have  issued  a  finely  illustrated  pamphlet 
descriptive  of  work  which  they  have  carried  out  In  connection 
with  large  telephone  exchanges.  A  number  of  very  interesting 
photographs  of  Post-ofl'ice  exchanges  are  reproduced  bv  per- 
mission of  Iheengineer-iii-chief  of  the  Post  (Jllice.  The  company 
claims  to  rank  as  the  pioneer  of  British  tirnis  for  the  construction 
and  equipment  of  telephone  exchanges  on  a  large  scale,  and  the 
illustrations  in  the  pamphlet  speak  eloquently  of  the  complexity 
ot  the  work  which  has  been  intrusted  lo  them.  The  multiple 
telegraph  switchboard  installed  at  the  central  telegraph  ofiice  at 
St.  Maitiii's-lc-(irand,  which  has  a  total  length  of  i65fl.,  by  means 
of  which  the  whole  of  the  telegraph  lines  in  the  London  area  are 
connected  in  the  same  manner  as  the  telephone  lines,  is  of 
particular  intere;!.  The  British  Insulated  and  Helsby  Cables  are 
prepared  to  design  and  manufacture,  and  to  eipiip  exchange 
switchbo.irds  to  meet  the  latest  requirements  :  and  they  invite 
correspondence  from  any  one  interested  in  new  schemes,  or 
from  those  who  desire  to  bring  existing  pl.mt  up  to  date. 

Railways  and  the  Coal  Trade.— .\  meeting  of  coal  traders 
w'as  held  on  Monday  at  the  St.  Pancras  Hotel,  and  a  strongly 
worded  resolution,  by  waj-  of  protest  against  the  action  of  the 
railway  companies,  was  carried  with  only  one  dissentient.  Mr. 
G.  T.  Locket  (chairman  of  the  Coal  Merchants'  Society,  and  under 
whose  auspices  Monday's  meeting  was  held)  said  that  on  Thurs- 
d.iv  last  an  advertisement  appeared  notifying  that  the  railway 
companies  intended  to  alter  their  system  of  carrying  coal  and 
coke.  Instead  of  charging  rates  on  a  ton  of  20.3  cw'l.,  they  pro- 
posed, from  July  i,  lo  charge  the  rale  on  a  net  ton  of  20  cwl, 
only.  It  was  a  mailer  of  simple  arithmetic  what  this  repr,°senled. 
On  what  was  considered  an  average  rate  of  0-.  (id.  or  6s.  8d.  on 
a  nominal  9-ton  truck  load  the  proposal  represented  an  incre.isc 
of  about  2ld.  per  ton.  Thus  the  companies  were  giving  the  trade 
only  eighteen  days'  notice,  and  they  were  m:iking  the  aller.ition 
just  at  the  time  when  nearly  all  the  contracts  li.ad  been  entered  into 
fortwelvc  iiionths  ahead,  this  increase  of  2ld.  per  ton  reducingthc 
small  profit  on  large  contn-icls  into  an  actual  loss.  There  was 
really  no  justification,  no  permanent  justilicalioii,  he  went  on 
to  say,  for  any  increase  in  the  rates,  .\  long  discussion 
followed.  Some  of  the  speakers  advocated  a  policy  of  concilia- 
tion, others  urging  thai  it  would  be  useless  to  approach  the 
railwav  companies — at  all  events  unless  brought  together  by  the 
intervention  of  the  Board  of  Trade.  It  was  generally  admitted 
that  the  railway  companies  were  paying  more  for  coal  and  for 
wages,  but  that  was  no  reason,  as  one  speaker  put  it,  why  the 
coal  merdiants  -.hoiiUl  be  regarded  as  ponr  Cinderell.i  in  the 
matter. 
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RAILWAY    STOCK   AND    SHARE    LIST, 


Railway    Ordinary    Stocks. 


Ban7,  Ord 

Po.    Fret.  Conv.  Ord.  (4  %) 

Do.    Bef.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord..  No.  1     

Cambrian,  Ord.  Cax^ital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896 

Central  London 

Do.    Pref.  (-(,%) 

Do.    Def 

City  and  Soiitli  London 

East  London  Cons 

Festiniog,  Ord 

Fnmeas,  Con.  Ord 

Glasgow  and  S.  Western ,  Pref.  Ord. 

~io.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)    ... 

~>o.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

>o     Def.  Con».  Ord 

Great  Northern,  Pref.  Conv,  Ord. 

Do.    Def.  Conv.  Ord 


Do.    At 
Do.    Ba 


Great  Northern  (Ireland),  Ord. 
Great  North.  Sc  City  Pref.  Od.  (4%) 
Great  North.  Pico,  i  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Bamaley,  Cods 

Isle  of  Wight,  Pref.  Conv.  Ord.  .. 
")o.     Def.  Conv.  Ord.  6  


Closing  Prices. 


33I2 
154 
II2 
II2 


3654 

1778 
81 14 


203 
102 
102 
IO9I2 

76l2 

34 


IOZI2 
4512 
41 12 

157 


13012     13112 


95I2 

70 14 

26I4 

lis 


35I2 
144 
145 


26I4 
1358 

7154 

66 

21 

9612 

3912 

3612 

147 

148 
254 
7 
85 


Railway    Ordinary    Stocks. 


6912 
2534 

lis 


Closing  Prices, 


26 

1314 

7014 


2612 
1312 

7034 


146 
148 
2I2 


Lanes,  and  Yorks.,  Cons.  Ord.  ... 
Lond.  Brighton  &  S.  Coast,  Ord. 

Do.    Pref.  a    

Do.    Def.o 

Do.  Cert.  Con.  Eights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  "Westeru,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord.  - 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  ,&  H.)4%Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "Consols  " 

North  London.  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  &  S.W,  Jun.,  Or 
Port  Talbot  Railway  and  Docks.. 

Ehondda  and  Swansea  Bay   

Ehvmney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.  Ord 

ShetBeld  District,  £10  Shores 

South  Eastern  Ord 

Do.    Pref.  o    

Do.    Def.    o  

Taff  Vale  "  Stock,"  Act  1889    

Vale  of  Glamorffan,  Ord 


104 
132 
151 
II7I2 
9 
1454 
15612 
152 
103 


66 
71 
24I3 


r  Ago. 

105 
134 
153 
II8I2 

10 

15 
I57I2  , 
155 
105 


68I2 
7612 
43'8 


100 
105 
128 
84 


141 
100 
101 


9I2 
200 
101 


119 
4812 
7912 

102 


6I2 
1212 
142 
144 
100 

45I2 
117 
2 
41 


64I2 
6OI2 
68I4 

3258 


101 
107 
130 
85 


7I2 
123, 
143 
147 
102 

4612 
122 
4 
42 


6512 
6II2 
685, 
3258 


I2I2 
195 
101 


110 
3454 
75I2 


112 
35I4 
76l2 

100 


Yesterday. 

9812       9912 


84 
7I2 

I2I4 
14112 
145 
101 

45 


122 


6412 
59I2 
6712 
3154 


103 
3334 
7512 


I2I2 
195 
101 


110 
34I4 
7612 

103 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Kflilway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A 4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Charing  Cross  Euston  &  Hamps.  4 

Ci*y  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.E.  1st  Debentures 3^ 

Do.    "Whitechapel  Extension   e  2^ 

Forth  Bridge 4 

Fumess 3 

Glasgow  and  South  "Western    4 

Great  Central 5 

Do 44 

Do 3J 

Great  Eastern 4 

Great  North  of  Scotland  4 

(jreat  Northern     3 

G.N.  Piccadilly  A  Bromptoa    4 

Great  Western    4 

Do 4J 

Do 44 

Do 5 

Do 24 

Highland 4 

Do 4} 

Hull  and  Bamsley  1st     3 

Do.  2nd     S 

Isle  of  "Wight 4 

Isle  of  "Wight  Central  C 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4| 

London  and  Greenwich  4 

London  Brighton  &  South  Coast. . .  4 

Do 4i 

London  Chat,  and  Dover  Arbitn.  4^ 

Do.    B  4^ 

Do.    K79 4 

Do.    1883 4 

Do.     1890 3 

Do.     1899 3 

Do 3\ 

London  and  North  "Western    3 

London  and  South  "Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  4 

Metropolitan 3^ 

Do.  A    34 

Hetropolitan  District     fi 

Do -4 

Do.  Perpetual  (1903-5)    4 

Midland    --^ 

Midland  &  S.W.  Junct.  A  (Cum.)  3 

Do.  B  (Non-Cum.)  3 

Neath  and  Brecon  1st  4 

Do.  Al  4 


115 

106 
100 


114 
131 
122 


115 
120 
129 
142 


115 
111 
111 
124 

117 
117 
104 
104 


117 
134 
125 


117 
123 
132 
145 


118 
113 
114 


120 
120 
107 
107 


Debenture    Stocks- 

continued). 

North  British    

3^ 
3 

•H 

3 
4 
4 
4 
4 

4 
4 
5 
3i 
3 
3 
4 
3 
4 

84 
86 
125 
86 
111 
101 
110 
112 

97 
109 
135 
95 
84 
86 
108 

104 

86 
88 

North  London   

128 
88 

Plymouth  Devon.  ,S;  S."W.  June. ... 
Port  Talbot  Railway  and  Docks... 
Ehondda  and  Swansea  Bay  

114 
106 
113 
114 

Sheffield  District  Permanent  

100 
112 

Do 

138 

Do 

Do 

Taff  Vale 

98 
86 
88 

1  Tottenham  and  Forest  Gate  

111 

WhitecbiHiel  and  Row     

107 

Railway    Preference 

Stocks. 

JFITS    or    EACH 

Alex.  Docks.  &  Eail.  4t  %  1st  Pref.  A 

101 

135 
108 
104 
109 
107 
133 
106 
106 
105 
106 
38 
12 
117 
115 
115 
109 
103 
100 
99 
98 
96 

108 
105 
105 
105 
128 
99 
125 
123 
118 
116 
110 
88 
68 
55 
107 
94 
93 
102 
99 
109 
80 
80 

an 

103 

Do.            i%    Do.  No.  2    

Do.    5%1878    

Do.    4%18&4    

Do.    4%  1902          

Do.    4%  1904,  Conv 

City  &  S.  London  5  %  Perp.  Pref., 
Do.    5  %  Perp.  Pref.,  1896  

1891 

121 

Do.    5  %  Perp.  Pref.,  1901 

Do.    5%Perp.  Pre^.^O"!  

118 
112 

Fumess  Consol.  Pref.,  4  =6. 1881    .. 
Do.    4  %  Pref.  Stock  A,  1881  ... 

Do.    4  =(,  Pref.  Stock  B.  1883 

Do.    4  ?o  Pref .  Stock,  1899 

Glasgow  &  South  Western  Stock  4  %  .. 
Do.    4  %  Pref.  Stock,  No.  2    

111 

Do.    4%  Pref.,  1888  

Do.     4%Pref.,  1S91   

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5  %  Conv.  Pref.  Stock,  1S74 

Do.    5  S  Conv.  Pref.  Stock,  1876 

Do.    5  %  Conv.  Pref.  Stock,  1879  .  ... 

Do.    5  %  Conv.  Pref.  Stock,  1881 

Do.    4  %  Pref.  Stock,  1889 

128 
126 
122 
119 
115 

Do.    4%  Pref.  Stock,  1891  

Do.    5%1S94    

Do.    35%1890 

Do.    3i%1893 

Great  North  of  Scotland  A  4  %    . . 
Do.    B,  4%          

Great  Northern  4  %  Perp.  Pref.  Stock 
Do.    3%1896    

111 

Do.    3%  1898    

:      Do.     3%  1899   

82 

Railway   Preference    Stocks- 

(continued). 


Great  "Western,  Cons.  Pref.,  5  %  . 

Highland  Class  A  44  % 

Do.    B,  5%  


Do.    34%  1897 

Do.    34%  1898 , 

HuU  and  Bamsley  34  %  Pref.  1899 


Isle  of  "Wight  4  %  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5%    

Do.    Second  Cons.  5  %..... 

London  Chatham,  etc.,  Arbit.,  44  %   .. 

Do.    44  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref. 

Do.    4%1902    

Lon.  &  South  Western  Cons.  4  %  Pref. 

Do.    4*1884    

Do.    34%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pre:. 

Do.    4%  Pref.,  1904  


Mersey  3  %  Perpetual   

Metropolitan  3j  %  Pref .   . . . , 

Do.    34%  A  Pref 

Do.  34%  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midland  24  %  Perp.  Pref. 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.     1865  Pref.  5%     

Do.    Conv.  6  %  Pref.,  1874  

Do.    44%Pref.,  1875 

Do.    44%  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4%  Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888  

Do.    4  %  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  X  Conv.  Pref..  1897 

Do.    4%  Conv.  Pref.,  1901  

Do.    4%  Conv.  Pref.,  1904 

North  Eastern  4% 

North  London  Cons.,  1866 

Do.    44%  1875 

North  Staffordshire  3  %   


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref 

Ehondda  and  Swansea  Bay  5  %  Pref.  ... 

Ehymney  4  %    

Sheffield  District,  5  %  Pref.  £10  bharet 
South  Eastern  Cons.  4*  %  


Do. 


do. 


5%. 


4  %  Vested  Companies'  Stock  . 

Do.     4561891    

Do.    34%1893 

Do.     3%  1897    

Do.    4%  Pref.,  1900   

Do.    4  %  Conv.  Pref.,  1903 

Taff  Vale  4%  Pref 

Do.    4%1900    


138 
110 
120 


108 
131 
128 


113 
111 
111 
110 


141 
112 
123 


117 
128 
128 
116 
116 
128 
105 
105 
105 
105 
105 
105 
105 
112 
115 
114 


115 
113 
113 
112 

100 
108 
107 


108 
120 
131 
131 
119 
119 
131 
108 
108 
108 
108 
108 
108 
108 
114 
119 
117 


9I2 

12 
104 

9l2 
118 
129 
106 
105 

90 

76 
103 
103 
104 
103 


107 

IOI2 
120 
132 


106 
106 
107 
106 


Notes  and  Explanations. — a  "  A  "  receives 
until  6  %  has  been  paid  to  "  B."    h  Def.  rece 
div.  unta  pref.  has  had  4  ^.    c  Gua.   by  Met.  and 
Met.  Dist.    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N  Jl. 
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OFFICIAL   TRAFFIC    RETURNS. 


1907. 


1906. 


Barry 

Week  eudiOK  Juno  16       I 

PasMD^rs,  etc o  ...         j 

{Goods,  etc 

Total  for  week   (     £14.462  ^    £14,114 

AK^tvgato  to  date '  £338,480     £341.368 

Mile*  open 6534  62 

Inc.  thu  week7£348    »«o.  to  dnt...  £2i888 


Caledonian. 

Week  ending' Jun«  16  1907.        o  190i5~ 

Pueengen,  etc £33.610 

Goods,  etc 56.035 

Total  for  week  !     £89.645       £86,350 

Aggregate  to  date >  1,703.370    1,690.325 

Uilee  open 93934  939^4 

inc.  this  week.  £3.295    Inc.  to  date.  £13,045 
Cambrian. 

Week  ending' June  16  1907.         o  1906. 

Paaseniera,  etc £3.343         £3,798 

Goods,  etc 2,788' 3.063 

Total  for  week  £6,131  £6,861 

Aggregate  to  date    £125.640     £129.275 

Miles  open ^ ^ 280  280 

Dec.  this  weekr£73G    Doc.  to  date,  £5,635 _Z 

Central    London. 

Week  ending  Jane  15  1907.  1906. 

Passengers,  etc ...         ' 

Goods,  etc ...  ... 

Total  for  week  £5,812         £6,557 

Aggregate  to  date    £146,152     £161,576 

Allies  open 6  6 

Dec.  this  week,  £745  "  Dec.  to  dste^  £1 5.224 


City   and   South    London. 

Weekending  June  16  1907.  ^906. 

Passcnsrers,  etc.  

Goods,  etc ...  _ 

Total  for  week  |       £5.069  •       £2.615 

Aggregate  to  date    '     £21,225  ■     £67,692 

Miles  open 7U  6I4 

Inc.  this  week7£454      Inc.  to  date.  £3.533 


Dublin   and   South    Eastern. 

Week  ending" Jane  14       I      1907.      1  o  1906. 

Passengers,  etc |       £3,543         £4,091 

Goods,  etc I 1,750'  1,814 

Total  for  week  I       £5.293         £5,905 

Agvrognte  to  date    £120.505     £122,589 

Miles  open 160  160 

Dec.~thi»  week,  £612    Dec.  to  daU-,  £2,084 


Week  ending  June  16 

Passengers,  etc 

Goods,  etc 


1907.      I      1906. 
£3.017         £5,524 
8.217  7.633 

Totalforweek   |      £11.234       £11.157 

Aggregate  to  date    '  £254,825     £242.290 

Miles  open "  __139  139 

Inc.  this  week,  £77     Inc.  to  date,  £12,535 


Glasgow   and   South   IVestern 

iVOT^ 


Week  ending  June  15 

Passengers,  etc I     £17,141 

Goods,  etc I        19.380 

Totalforweek  ...,'. I     £36.521 

Aggregate  to  date    £663.160 

Mile^  open 444I4 

Inc.  this  week,  £69    Inc.  to  date.  £525 
Great   Central. 


o  1906. 

£17.799 

18.653 

£36.452 

£662.635 

444 


Weekending  June  16        i       1907.  a  1906. 

Passengers,  etc !     £21.441  £21.755 

Goods,  etc I 57.979  54.193 

Totalforweek  I     £79,420  £75.948 

Aggregate  to  date    1.851.825  1.771.005 


Miles  open.. 


607 


Inc.  tbU  week.  £5.472     Inc.  to  date,  £60,818 


Wf 


Great   Eastern. 

ending  June  16 


Week  ending  June 

Passengers,  etc 

Goods,  etc 

Total  for  week   ..   . 

AggTcrtte  to  date    2,645.900    2.598.802 

Mile*  open .^ 997  9       ~  995  h 

fncrthis  week.~£f,524    Inc.to  dat«7£45,09a'         ~ 


1907.      '  o  1906. 
£47.276       £49.757 
63.824         59.819 
£111,100     £109.576 


Great   Northern    (Ireland). 

Weekouaiug  Juuo  14  1907.  1906. 

Passengers,  etc £10.843       £11.154 

Goods,  etc 8,622  7.973 

Totalforweek  £19,465       £19.127 

Aggregate  to  dat«    £429,646     £417,484 

Miles  open. ....^.„ 543  545 

Inc.  tliis  week,  £358    IncTto  .Uiio.  t'12.162 
Great   North   of  Scotland. 


Week  ending  Juno  15 

Passengers,  etc 

Goods,  etc 


1906. 


1907. 
£5.270  , 
4,630  '         ...         I 

Totalforweek  £9,900         £9,720 

Aggregate  to  date    '  £178.930     £177,521 

Miles  oi*en 336  556 

Inc. 'Ins  wifk.  £180    Inc.  to  dale,  £1.609  ! 

Great  Southern  and  Western. 

Week  eudiOK  June  14  1907.  1906. 

Passengers,  etc £14,120       £13.544 

Goods,  etc 13.337'        12,621^ 

Totalforweek  £27,457       £26,165 

Aggregate  to  date £594,255     £585.542 

Milesopen 1.120'2  1.083 

Inc.  this  week,  £1,292    Inc.  to  date,  £10.91 3 
Great  >Vestern. 

^  Weekending  June  16  1907.  o  1906. 

Passengers,  etc £119.900  £116.900 

Goods.etc 134.400       124.400 

Totalforweek £254,300  £241.300 

Aggregate  to  date I  5.623.400  5.407,200 

Milesopen    2.848'2  2.778'2 

Inc.  tjiis  week,  £1 3.00c'   Idc.  to  date.  £216.200 

^2         Highland. 

~  Week  endingJune  T6  1907. 

Passengers,  etc £7.449 

Goods.etc 4.009 

Totalforweek   £11,458 

Aggregate  to  date    £180.400 

Milesopen 492>4 

IncTlhiaweek.  £1 ,100    Inc.  to  date,  £5.( 


o  1906. 

£7.020 

3.338 

£10,358 

£175,547 

49214 


Hull   and    Barnsley. 

Week  ending  June  16  1907. 

Passengers,  etc 

Goods.etc ...  _ 

Totalforweek  £15.101       £13.372 

Aggregate  to  date £274.139     £242.484 

Milesopen 86I4  86'4 

Dec.  this  week.  £271     Inc.  to  date,  £51,655 
Lancashire  and   Yorkshire. 

Week  ending  Juno  16  1907.         u  1906. 

Passengers,  etc £47.500       £50.542 

Goods.etc 65.678  63.808 

Totalforweek  '  £113.178    £114.350 

Aggregate  to  dato    '2.646.386    2.587.736 

i  Miles  open. „ 584'2  583'3 

I  Dec.  this  weekT£!,172    Inc.todnt.'.  058.650 
London    Brighton   and  South  Coast. 

~  Week  ending  June  15  1907.         a  1906. 

Passengers,  etc £43.594       £44.066 

Goods.etc 16.753  17.368 

I        Totalforweek   £60.347       £61.434 

Aggregate  to  date    1.332.315    1.380.428 

I  Miles  open 487  487 

Dec.'^lii's  week.  £1.087     I.>cc.  t.i  .lute.  £48.1 1  3 
London    and    North   ^Vestern. 
Week  ending  Juno  16 

Passengers,  etc 

Goods.etc 17V. 

Totalforweek  £298. 

Aggregate  to  date    6.719. 

Milesopen 1.946)  1  y4t 

Inc.  this  week.  £11.000    Inc.  t.^  dnte.  £199.000 


1907.      I  a  1906. 
£58,100       £59,000 

G.x>d».  etc I        41.400  55.000 

Totalforweek  £99,500       £94|00C 

Aggregate  to  date    2.504. '.00    2.310.500' 

Mnes  open 1.058.         1.057  7 

Inc.  this  week.  £5,500     Doc.  to  date,  £6,200 
Great   Northern. 


London    and   South   ^Vestcrn. 

I       1907 
...    ■;  £68  ' 


Week  onding  June  1 

Passengers,  etc 

Ooods,ctc Z9.: 

TnUlforweek  £98.0..-j        j.,...-i.v 

Aggregate  to  date    2.073.300    2.064.200 

Milesopen 1.019             1.015_ 

Inc.  this  woek.  £400     Inc.  to  date.  £9.100 

London    Tilbury   and   Southend. 

^  Week  ending  Juno  16  1907.  a  1906. 

Passengers,  otc £7.820  £7.595 

Ooo<ls,  etc 2.555  2.127 

ToUl  for  week   £10.153  £9,720 

Aggregate  to  date    £216,751  £209,848 

Milesopen 81  81         j 

Inc.  this  week,  £435    loe^todata,  £61903  "  ' 


1907.  1906. 

£5,686  '  £5,981 
6,128  '  5,500 

£11.814  £11,481' 


Metropolitan. 

Week  oudiug  Juno  16  1907.         a  1906.  ^ 

Paasengem,  etc £14.374       £14,410 

Goo<ls,  etc 1,495  I  _     1,920 

ToUl  for  week  |     £15,869       £16,330 

Aggrt'gato  to  dale    |  £364,821  ,  £591.729 

Hilos  open 78  n  78 

Doc.  this  week,  £461     Dec.  to  .lat«,  £26.908 

Metropolitan   District. 

Week  ending  June  16  1907.        a  1906. 

Passengors,  etc 

Goods,  otc. ..._ 

Totalforweek  £8,516'       £8,352 

Aggrogato  to  date    1  £189,489     £195,587 

Milesopen 24  24 

Inc.  Uiia  w'o^kr£i64      Dec.  to  date.  £5.898  ^~ 

Midland. 

Wook  ending  Juno  1 5  1907.  a  1906. 

FasaengOTB,  otc £78,120'     £78,976 

Goods,  etc 157.240       140.910 

Totalforweek  £235.360     £219,886 

Aggregate  to  date    5.478,825    5.298.703 

i  Milesopen... 1.401  1,400 

In,-,  thu)  week.  £15.474     In,-,  t..  date.  £180.122 

Midland   Great   >Vestern  of  Ireland. 

Week  on,linK  June  14 

Passengers,  etc 

Goods,  otc 

Totalforweek  _    _     _         __ 

Aggregate  to  dato    I  0  257,562  1  o  24'7;598 

Milesopen^ _.^ 598  598 

Jnc.  '.hiswook,  £333     Inc.  to  dau,,  £9.964  ~ 

North    British.' 

Week  ending  June  16  1907.        a  1906. 

Passengers,  etc £36,772' 

Goods.etc 57.998 

Total  for  week  £94,770       £92,309 

Aggregato  to  dato    11,831,486    1,807,264 

Miles  opcn...^.. ^ 1.31812      '     1,508 

Inc.  chU  week.  £2,461      Inc.  to  date,  £24.222    _ 
North    Eastern. 

Week  ending  June  15        '      1907.  0  1906^ 

Passengors,  etc ,     £58,572       £59,487 

Goodn,  etc 154.867 99.097 

ToUl  for  week  £195.439  £158.584 

Aggregate  to  date    4.442.541  4.234.267 

Milesopen ,^ _...         1.696  1.695 

Inc.  this  weok,  £54,855     Inc.  to  date.  £208.074 

North    London. 

Week  ending  June  16  1907. 

Passengers,  otc £4.468 

Goods.etc 3,504 

Total  for  week  £7,992 

Aggregate  to  date    £210.404 

Milesopen  \2 

Dec.  thiB  week.  £373       I)<-o.  to  .Int.,.  £5.757 

North   Staffordshire^ 

Week  ending  Juno  16  1907. 

Passengers,  etc £5.026 

Goods,  etc J  13.875 

Totalforweek  £18.899 

Aggregate  to  date j  446.547 

Milesopen  k  525 

In 


1906. 

£5.061 

110,797 

£15.858 

454.266 

321 

this  week,  £3.041     Inc.  to  date,  £12,081 


Rhymney. 

Week  onding  June  16  1907.      |   "^1908." 

Passengers,  etc 

<ioo,ls.  etc.    ' 

Totalforweek  £6,866         £6.273 

Aggregate  to  date    £160.277     £144,682 

48U  '    4e'« 

le.  C1S.59S 


Mil^s  open         

Inc.  lhl»  w<».k.  £592     Inc.  t 
South    Eastern 

Week  on.ling  June  15 

Passengeni,  etc 

Goo<ls,  etc 

ToUl  for  week  ., 

Aggrogato  to  date    

Miles  open    

Doc.  thu  week,  £296     Ini ,  I 


&  Chatham. 

1907.  1906.  ~ 

£71.560       £71,438 

I  20.479       I  20,897 

£92.039   £92,355 

1.993.708  1.992.191 

654       645 

odate.£1.517 


TafT  Vale 

Week  ending  June  16 

Paasengcrv,  etc 

Goods,  etc 

ToUl  for  week 


1907.      j  a  1906. 
£3.896'       £4.170 
16.802  15.359 

£20.698       £19.509 


A(gTogate  to  date £474.075     £464.973 

Miles  open       _^ .^^  .^.^  ^24i4      1      1Z4U 

Inc.  this  week'.fl.iag    Inc.  to  dat«r£9. 1 02 


NOTM  ASP  Eirtas»Tlo»8.— o  Tho  receipts  for  the  corresponding  period  laslj-ear  are  adjutle<l  to  the  actual  flgurm.     (.  Includes  the  receipts  of  the  Vale  of 
Ulamonran   Bailwar.      c  Dock  dues,  4c.,  are  included  in  this  retnrr-      d  The  «t«ite  figures  do  not  Include  the  receipts  of  anj  of  the  C..nil«nj«  J.iint  lines.     «  Kicln- 
sire  of  I  l.'.i  miles  Joint  I  ines.      /  Eiclusirc  of  KJfiJ  miles  Joint  I.ires.      9  Inclu.lci,   -U  miles  Joint   Line.  (G.N.  proportion!.       h  Includes  21^.  miles  Jninl  Lines 
receipts  of  the  Waterloo  and  Citr  Bailwajr.    j  Including  the  receipts  of  the  Canal.    <  Bailwar  3iJ6  miles.  Canal  lIBmiias. 


(Q.N,  proportK 


>  Includes 


!  Includes  steamboat  reoeipU  and  tcils. 


I  of  the  Waterloo  and  Citr  Bailwaj.    j  Including  the  receipts  of  the  Canal.    <  Bailwar  » 
s>  Pcnsrtb  Dock  and  Bailwa;  inclndcd.        n   Including  4'i  mile*  Jointly  worked  with  G.C.B. 


0  Bctums  from  Jan.  1 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &C. 


Latest  EarningB  Reported. 
1907.  1  1P06.  Wk.orMonth.j    1907.    1    1906, 


Aggregate  to  date. 
1907.  1%6. 


Baiter  St.  4  W.|      i 

Belfast*  Oo.D.I  SO 

Brecon*  Mer...i  61 

OleatortWork.  281 

Oock.Kes.A  P.i  314 

Cork  B.  &  S.  O.i  103    I  103 


Ok.  B'rok.  *  P, 

Bast  London ... 
G,N.  and  City 
(;.N.,Pic.,4B. 
leleof  Man  ...i  ic; 
lele  of  Wight...  14J 
leleofW.Oent.:    21J 


Mane.  Canal  ... 
M'port  *  Gar. 

Mersey    I 

Mid.AS.W.Jn. 
Neath  4  Brecon 
Port  Talbot  ...I 
Bhon.  *  S.  Bay 


64         64 


1*4 
21J 


1,939    I 
1,334  ji 


1,846 
1,E49 
2,60t 
2,517 


629  .i 

11,123  l\ 
2,365  (1 
1.813   i 
2,051 
1,3.33 
2.255 
2,578  ') 


£33,270 
60,767 
51,688 
31,632 
18.78* 
39,851 
7,715 


43,592 
94,029 
12,C56 
11,541 
11,991 

195,961 
58,901 
41,223 
36,131 
31,437 
67,810 
51,768 


£20,331! 
60,111 
18,468 
29,705 
18,291 
38,756 
S.SJC 


11,637 
14,786 
15.508 

133,615 
53,913 
11,953 
37,039 
29,113 
49,803 
51,086 


FOREIGN   AND   COLONIAL  RAILWAYS. 


AJcoy  &  Gand.t 

AlgeciraB  i 

Ang.-Ch.  Nit.n 
Antof.  &,  Boi.  a 
Atr.  Gt.  "W.  a 

Arp.  N.E a 

Aspam-Benpalf 
Ben.  &  N.  W.  f 
Bene.-Dooarfl  c 
Extensions  ...c 
Benpal-Nap.c... 
Bil.  Riv.  &  0.  0 
Bolii 


Latest  Earnings  Reported. 
''k. or  Month.)    1907.    ■,    1906. 


Bom.B.&O.I.c 
Statf  Lines. ..r 
Braz.  Gt.  Sn.  d 
B.Ay.A  Pac.a 
•B.A.R.AC.A.o 
tB.Ay.Gt.S.n 
B.  Ay.  West,  o 
Barma  c 


Can.  North,  h 
Can.  Pacific  h 
Central  Urup.o 
East.  Exten.  a 
North.  Ext.  fl 
West.  Extf-n.fl 
Cordoba  Cent. a 
Ofnt.N.  Sec.fl 
N.W.  Arppn.fl 
Cord.  &  N.W.n 
Cord.  &  Ro8.  a 
Costa  Rica  a... 
Cuban  Ceutrala 
Del.Um.&K.  c 

Demerarab 

Berbice    h 

West  Coa3t..,b 


East  Arp. ., 

East  In  dial 

Egrypt.  Delta  a 

Emu  Bay  ... 

Entrp  RioB 

G.Tk.of  Can.fl 
Can.  Atl.  ...( 
G.  T.  Wept.  < 
rt.G.H.&M.. 

Gt.  Ind.  Pen. 

G.W.ofBraz.  < 

H.H.Nizam's, 
Hyder.  God.  , 

Indian  Mid.c. 

Inter,  of  Mex.J 

La  G.  &  Car.  . 

Leopoldina  ,..i 

Lima  a 


Madras  a... 
Manila  6... 
Maebonaland  a 
Mexican  k  . 
Mex.  South, 
Mid.  Unipuayn 
Naasjo-OBca 
Nitrate  a.... 
N.W.ofUrug.t. 
Ottoman  a 
Parap,  Cent,  a 
Pernv.  Corp.  b 
Pir..Ath..Pel.h 
Puerto  C.&V.o 
Queb.&L.St.J.t. 
Rhodesia  .... 
Uohil.&Kun 
Lnck.  Bar. 
Salvador    .... 


161 

461 

June  14 

411 

111 

May  17 

771 

7-5  1 

May  IS 

l,6f8 

1,546  1 

May  18 

12,000 
34,392 
13,500 
83,216 
22,470 
2,729 
S6,922 


6,0CC 
31,962 

9,860 
87,250 
16,842 

1.706 
69,363 


2,511  2,541 
1,111  966 
1,340    1,340 


May  25 
March. 
April. 


June  153 
June  16  3 

May  18 

7  days  Jun( 

7  days  June 

JUI.C  15 


i3,69,900  :3,16,212 


5,59,624  4,89, 
7,811  11, 
7.243  1     6, 

4,48,000   1,00, 

6,02,000  5,81, 
39,000  ,  39, 
46,968  1  .32. 
86,145  86, 
70,191  67, 
37,181      36, 

3,07,072  ,3,01 


1284!  1284 
549  J  i  5194 
914'   91) 


2CS,1C0 
141612000 
10,027 
2,I5S 
1,343 
1,147 
4,016 
7,685 
2,530 

4,190 
1,791 
1,231 
11.9C0 
10,420 
3,131 
2,362 


,593 

131,300 
1199000 
8,217 
1,294 
1,166 
1,130 
3,260 
7,420 
2,275 

4,050 
5,195 
5,000 
42,846 
10,370 
3,171 
2,348 


May  17 
June  15 
June  1 
April. 


!      1,E81        1.31, 

1733000  11612000 

1,691   ,     3,882 

5,073  ;     6,061 

June  15       I     6,605   I     3,650 

!?  days  June  14, 149,698    127,560 

i  „  7,394  ;    11,913 

336  I     335  „  I    23,7(9      20,466 

189  '     189  „  j      5,3E6  i     6,250 

.!,854S  2,8!3j'       June  15       ,1276400    1037138 

S13  !     805  1       June  15  6,C93  ,     6,147 

355  I    365   Jan.  1-May  25,      —  — 

392  I    392  I  

1,126  11,121         June  16       |3,15,fC0 '2,34,374 

736  I     736    7  days  Jum-  141  130,fOC     128,350 

23         23  May.         '     5,750        6,500 

1,460  I  1,460         June  15       '    20,271       18,424 

174!       174  3  wks, April  161      2,122,     2,180 


845  !     846 
127 


April. 
321    7  days  June  1 
263    7  days  June  1 
1964  May. 

Apnl. 
291     June  1  to  15 
111  May. 

-""  June  15 

Juno  15 

M.ay. 
February. 

May. 

Apnl. 


27,683 

52,206 

16,665 

l' 113,000 

li    24,421 

6,485 

6,335  • 

I    22,165 

I    26,000 

I      4,775 

I      1,547  , 

819,673 

460,903 

i     1.750 

47,664 

■    36,403}' 

20.392  ' 

1   38,157 

'   25,5C0 


27,233 
37,686 
21,123 
149,600 
18,755 
5,414 
5,778 
22,329 
19,461 
3,397 
1,C23 
666,100 
416.170 
2,760 
42,474 


Aggregate  to  date. 


18.01,097 

67,93,477 

1,32,717 

2,21,700 

,27,95,000 

28,602 

39,717 

1 ,09,75,000 

1,36,98,000 

173,000 

1,981,629 

2,213,088 


),552 


6,7.^8,100 
68,148.000 
472,829 
110,144 
71,040 
€6.490 
74,315 
160,410 
12,655 

216,710 
267,651 
417,739 
10.55,233 
48,720 
13,565 
10,312 

30,945 

4,01,80.000 

43.149 

247,139 

3,060,616 

156,043 

642,270 

119,596 

3,70,79,400 

217,608 

22,18,493 

16,61,935 

73,47,424 

6,836,500 

35,750 

495,409 

9,759 


3,612,300 
622,469 
68,467 
19,082 
265,198 
236.359 
113,563 
8,242 
7,f  08,200 
868,283 

i5,oro 

164,627 


116,539 

701. 6J 2 

31.626 

13,99,000 

5s,20,557 

1,30,101 

2,27,790 

1,18.42.588 

32,656 

42.827 

1.03.12,000 

1,39,40,000 

158,500 

1,553,913 

2,126,097 

3.761,847 

1,707.108 

1,39,17,051 

5,085,300 
58,628,000 
425,468 
104,534 
60,763 
59,656 
75,510 
158,746 
42,145 

209,280 
225,330 
338,611 
9,12,274 
45,359 
12,902 
10,124 

23,547 

3,86,50,000 

34,5£9 

190,768 

2,702,640 

167,508 

468,418 

141,074 

3,36,86,904 

229,118 

21,26,375 

14,86,563 

58,89,876 

6,084,610 

35,750 

393,686 

10,790 


3,175,200 
660,225 
54.602 
20,527 
250.258 
191,798 
97,288 
6.013 
7,156,450 
842,217 
19,336 
133,078 


FOREIGN    AND    COLONIAL— OojiHnue.e. 


Mileage.         Latest  Earnings  Reported. 


1907.  I  19ij6.   Wk.  or  Month.     1907. 


1906. 


San  Panloa  ...:  118J  118} 
Sn.  Mahrattac  1,733}  1,7224 
Sthn.  Pnnjiib  c 
Ludha.  Est.  r 
South  Indian,;]  1,131    1,124 


Taltal  n 

Temiscouata  b 
Un.Rys.  Hav.a 
drug.  North,  a 
Well.*  Man.  ,i 
W.of  Havanaal 
W.P.  iYukonb 
Za(.*Huelvaa 


145 


72} 


143 


26,497      22,678 

3,21,521  12,69,116 

95,000  ,   90,877 

11,260      11,900 

2,71,569  1 2,59,731 


16,666 
10,781 
11,568 

1,619 
11,473 

5,253 
22,660 
12.665 


14,802 
11,896 
11,275 

1,507 
15,161 

4,211 
16,375 
10,562 


Aggregate  to  date. 


56,58,866 
18,73,625 
3,09,440 
51,96,030 


219,763 
61,884 


65,31,504 
19,57,935 
2,36,991 
50.42,678 


205,604 
52,194 


UNITED    STATES    RAILWAYS. 


Latest  Earnings  Reported,     i  July  1  to  Latest  Date. 


;  1907.  i  1906.    Wk.  or  Month      1907. 


Alab.   Gt.   8th.  310  310  3d    wk.    May    S75,873  '  ,167.849      t3,6L'0,679  ^  $3,338,510 

Ala.N.O.T.iP.  .528  528            May.          ,  545,000  j  506,000             —          1         — 

Ate.  Top.&S.F.'  8,318  8,180           April.           8129356  16716879 

Bait.  4  Ohio  ...  4,026  3,987           April.          ,7107670  j  6304733 


Cent,  of  Geor.  1.877  11.815    1th  wk.  May    308.300  I  302,100 


Central  of  N.J. 
Chca.  and  Ohio,  1,708  1 1,651 
Ohio.  Gt.  West.  818  S18 
Oh.  Mil. iS.  P.  7,136  '6,829 


April.  2335095  |  1306867 

April.  ,  2209621  |  2005871 

wk.  June    169,164     169,611 
5035811 '1537679 


336     3d    wk.   M.ay     177,414  :  170,937 


May. 


2292469  i  19S9663 


4th  wk.  May  !  591,100  554,600 
April.  11671105  13517262 
April.  i  4741286  !  123S912 

4tli  wk.  May  1296500  1267958 
4th  wk.  May  108,277  1  105,238 
4tL  ivk.  May  377,727  I  266,396 
4th  wk.  May  .  868,619    671,618 


01.  Oin.  C'h.  *c.  2,536    1,891 

Deny.  4  RioO.''. 

Erie I  2,151    2,1.60 

Illinois  Central  4,374  4,310 
I.ouis.  4  Nash.  4,063  '3,618 
Minn.  4  St.  L.  799  612 
M.St.P.  S.S.M.  1,829  1,530 
Miss.  Kan. &T.;3,013  13,072 

Nat.  of  Meiico  1,600  '  1,453     4th  wk.  May  565,006    442,946 

N.T.C.4  H.  R.  3,516    3,490            May.  8418605    7250241 

N.T.Ont.  4W.      548        448           April.  7C7,.503  !  348,017 

Norf    4   West.  1,333  ;  1,723  '         April.  2681219  |  2108112 

Northern    Pac.  5,315  , 5,262          April.  6100258^001557 

St.  Jos.  4  G.  1.      312  312          March.  146,326  1110,864 

St.  L.  4  an.  Fr.  5,074  4,217            April.  4340007  '  3147833 

St.  Louis  S.  W.  1.451  1,304  4th  wk.  May  292,716    26S,3S7 

Southern 7,195  7,.374  4th  wk.  May  1525353  I  1480310 

Texas  4  Pacific  1,826  1,727  4th  wk.  May  490.096  1379.819 

Vk.Sh.  4Pac.      170  170  2d    wk.  May  24,000      22,000 

Wabash   2,517  2,517  4th  wk.  May  738,225  i  703,181 

Whl.  4  L.  Erie      442  442  4th  wk    May  182.324  I  109.028 


11.287.063 
21,781,664 
20,975,238 

9,034,066 
46,747,193 

7,565,348 
23,348,319 

19,290,966 
44,134,214 
46,865,634 
44,153,888 
3,506,692 
11,599,352 
24,070,793 

11,456.814 
87.157,177 
6,781,015 
25,512,391 
56,226,320 

1,306,794 
11,503,098 

9,697,327 
61,921,068 
15,422,857 

1,128,187 
21,938,676 

5.555,857 


10,546,871 
20,031,507 
i0,210,069 

8,426,984 
11,9S6,277 

7,420,552 
31,609,461 

17,882,780 
11,398,166 
43.077,045 
39,359,117 
3,399,S92 
10,511,899 
19,539,669 

12,668,782 
82,135,615 
6.008,171 
23,452,513 
51,354,532 

1,169,960 
35,444,736 

8,263,675 
49.347.866 
12,086.378 

1,111,683 
22,694.040 

4.660,C87 


■WORKINQ    STATBMENTa. 


Alabama  Great  Southern  ...April 

July  1  to  April  30  

Atch.  Top.  4  Santa  F^  April 

July  1  to  April  30  

Baltimore  and  Ohio    April 

July  1  to  April  30  

Canadian  Northern April 

July  1  to  .\pril  .30 

Canadian  Pacific  April 

July  1  to  April  30   

Chicago  Great  Western  April 

July  1  to  April  30  

Cin.  N.O.  4  Tex.  Pac April 

July  1  to  April  30  

Denver  and  Rio  Grande April 

July  1  to  April  30 


,.Jpril 


..April 
.'.Aprii 


Erie 

July  1  to  April  30  ... 
Illinois  Central 

July  1  to  April  30  .., 
Louisville  and  Nashville 

July  1  to  April  30  .., 
Minn.  St.  P.  4  S.S.M April 

July  1  to  AjrilaO  

National  of  Mexico April 

July  1  to  April  30  

Norfolk  and  Western  

July  1  to  April  30  

Northern  Central     

Jan.  1  to  April  30   

Penn.  (east  P.  4  E.)    

Jan.  1  to  Ap  U30   

Phil,  and  Reading   

July  1  to  April  cO   

Coal  and  Iron  Co 

July  1  to  April  30  .., 
Total  both  Companies   ...April 

July  1  to  April  30  

Southern  Pacific    

July  1  to  April  30  .. 
Southern  Railway   April 

July  1  to  April  30 


..April 
.'.April 


..April 
..April 


..April 


..April 


;ific 
July  1  to  April  30 


.  April 


Gross  Earnings. 

1907. 

1906. 

$355,063 

$305,223 

3,404,787 

3,111,591 

8,429,356 

6,716,879 

77,432,992 

67,031,712 

7,107,670 

6,301,733 

67,676,987 

61,602,210 

669,900 

511,800 

5,659,400 

4,310,900 

6,392,000 

6,491,000 

58,463,000 

50,613,000 

786,020 

637,689 

7,991,892 

7,406,561 

749,322 

707,458 

7,046,978 

6,945,196 

1,717,165 

1,556,181 

17,495,666 

16,201,180 

4.671.405 

3,517,262 

44.131.211 

4:,.398,166 

4,741.286 

4,233.912 

46,866.631 

43,077.045 

4,014.081 

3.542,014 

40.172,613 

36,519,604 

1,236,428 

959,702 

10,446,447 

9,621,496 

1,484,497 

1,184,849 

13,685,548 

11,3^6,673 

2,681,219 

25,542,391 

23,452,513 

1,101,102 

722,602 

4,uCS,727 

3,473,627 

13,370,388 

10,249,188 

50,573,929 

45,607,029 

3,.%8,069 

2,461  ,B« 

35,541,645 

33.670,065 

4,121,379 

1,074,565 

32,010,458 

27,996,517 

8,119,448 

3,536,409 

67,552,103 

61,665,582 

10,334,295 

8,662,723 

102,748,811 

87.423.626 

4,768,457 

4.356,062 

47,222,709 

44,816,191 

6,287,988 

5,339,805 

62,518,034 

56,107,330 

592.980 
12,120,777 
2, 141.8*2 
25.737.786 


a  Earnings  reported  in  ponnds.  b  in  doUara.  c  in  rupees,  d  in  milreis,  «  in  reia,  g  in 
*  Inclndinfif  Santa  V6  and  Oordova  Section  and  Weatflrn  of  Santa  Fh  Section 


crowns,  h  in  drachmas,  i  in  pesetas,  j  reduced  to  gold, 
t  Incladin?  Ensen'ula  Section,  S.  Ooast  Lines,  &c. 
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STEVENS   AND  SONS, 

Dftrlington     Works,    Southwark    Bridge    Road,     Loudon ;     and 

Signal    Works,    New    City    Road,     Glasgow. 


SOUTH-WE57. 


PATENTEES     AND     MANUFACTURERS     Of 

INTERLOCKING     LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  Ce  MOST     Al-ribn'ED     HKSCKHTION  .  i;-o  Er^ry   IL  ~ri;.;iLn  al 

SEMAPHORE    AND    DISC    SIGNALS, 

:n    EirnEH   ikon,   stki-il.   ok   woou. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OF     ALL     KINDS     ALWAYS     KEPT     ON     HAND. 
Coatt-aoton  to  the  Principal  RjulwayH  id  the  United  Kinp<lom  ;  &leo  the  CoDtiaoFt,  I&dta, 

America,  and  tl,  Cul.,ni.->. 

_  WEOUGHT    AND     CAST     IRON     G  IK  DEE    BRIDGES,     &o. 

^LOO    Tt^^  GAS     ENGINEERS.     &c. 

Registering   Turnstiles   for  Toll  Bridges,    Public   Gardens,    &c. 


Glazing 


MEIXOWES    "Eclipse"  Patent  Roof  Glazing 

&   CO.'S  FOR    ROOFS  OF    ALL  DLS(  RIPTIONS. 

Al>>"Mit«!y  IiuperifehiiMo.  No  Futtv  or  Asbes^o^. 
MilliODS  of  Fe«t  Hxe.1  for  the  Principal  Bailway  Com 
panics  and  othera.     All  Work  Guaranteed. 


MELLOWES    &    CO^    Ltd., 

Shcllicld.Enii..A2s.  Mrl.irlaSI..  W.slrninMir.  li>nrti.n.S  W. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


"0)0  be  had  at  all  fHailway 
SBooHstaUs. 


Subscription— Art  Edition,   3/6  per  ann 
Ordinary         ,,  2  6 


Paddington  Stalion.  London 


Davis  Burr6w&5ons 


BRUSH  MANUFACTURERS. 


LION     ^^  \ 

BRAN  D^y|/>^|.|||;|,j^|,_^^,,^^^ 

Contractors  lo  theKdilwdy  Lompanies. 


JOHN     A.     WOOD,     Limited. 

MANUFACTURERS      OK 

CARRIAGE    TRIMMINGS. 


Uoant  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  EC. 


Of    interest     to    all    who    follow 
the  workings   of    our  Railways. 


(W'\      iLNlKAL 

..JOURNAL. 


GREAT 
RAILWAY  .  „  . 

Published    Monthly.       X^n  wi:^X^         Fully   lUustralcd. 

SUBSCRIPTION  RATES  i  ^/p-;:-^J;^^^^^^ 

■Viiiiivi-i'i — 

THE   EDITOR,    Cantral  Station,  laiccslcr. 


THOMAS  TURTON  &  SONS,  ltd 

SHEAF  WORKS,  SHEFFIELO. 

LO^DiiN:  90,  Canntn  8(rM(,  Citj. 

mm,  U:  16, SUU  Slrwt      ^^^^         ^  ^^^ 

"^^'^  ^    "'  PRING    STEEL, 

AST  STEEL  FORCINGS, 

PICKS,     HAMMERS,     TOOLS 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 
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Why    pay   Rent? 


5^  rj-iHE  BEITISU  HOMES  SCHEME  euab  es 
JL  Policy  Holders  to  reap  the  benefit  of  their 
invesTment  during  their  own  lifetime,  aud 
in  the  event  of  premature  death  to  leave  their 
Ifgal  representatives  in  po33e33ion  of  a  comfortable 
home  free  from  any  mort^ag'e  charg'e  or  encam- 
brjQce.  Particulars  po^t-fr<*e. 
QUINQUENNIAL      BONUS      YEAR,     1907. 

§ood  Prospects  for  Jictive  Agents: 

British     Homes    Assurance     Corporation, 

LlMHKl), 

6,  Paul  Street.  Fiasbury,  London,  E.G. 
M.  GREGORY,  Managing  Director. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 


CAPITAL       - 
ACCUMULATED     FUNDS 
PAID    IN     CLAIMS      - 


£500.000 
£1,829,729 
£3,416,778 


LIFE    -    -  ACCIDENT    -    - 

FIRE    -    -  BURGLARY-    - 

EMPLOYERS'    LIABILITY  -    - 

1,  2,  and  3,   (JDEEN   STKEET  PLACE,   LONDON,   EC. 


THOMAS   CHATWIN, 

VICTORIA    WORKS,     GREAT    TINDAL     STREET,  ^ 

BIRMINGHAM. 

(ESTABLISHED    OVER    HALF   A  CENTURY.) 

Improved    Screwing    Machines  for   Hand    S  Power,    Stocks,  Dies,  Taps  S  Reamers,  Standard  Cylindrical  Gauges,    Surface  Plates, 
Twist  Drills  S   Milling  Cutters,  in  High-Speed  or  Crucible  Cast  Steel,  Cut  Gears,  fie. 


TRUE    &     ROUND    HOLE. 


STOGKTON-ON-TEES  CORPORATION  QUAY,  GRAIN,  &  BONDED  WAREHOUSES. 


SHIPPERS      and      IMPORTERS       of 
Grain,     Iron,    and    General     Cargoes    arc 

requested   to   iijtc   llie    exccptumal    facilities  for  liandling 
cargoes  or  parcels  a    Stockton  ; — 
GRAIN    STORAGE    lor   50,000  qrs.,  on  Floors  or  in 

Silos. 
ELECTRIC     GRAIN     ELEVATORS    working    up    to 

60  tons  per  hour. 
STEAM   CRANES  from  3  to  20  tons  capacity. 
NO    CARTAGE  or    HAULAGE,  as  the  railway  wagons 

art  put  alongside  the  ship  or  warehouse. 
DEEP  DRAUGHTED  VESSELS  moor  fore  and  aft  to 
buoys   in   the  river  below  Stockton,  in  24ft.  at  low  water 
of  ordinary  spring  tides. 

For  further  particulars  apDiy 


LARGEST  VESSELS.— Vessels  of  nearly  5,000  tons 
burthen  have  discharged  at  Stockton,  after  lightening,  and 
ships  drawing  up  to  22ift.  can  now  reach  the  Port  direct 
from  sea  on  one  tide 

BUNKERING  FACILITIES.— Vessels  can  t..:.„  bunker 
coals  aboard  when  receiving  or  delivering  cargoes. 

DESPATCH. — Ship  Owners  may  rely  on  obtaining  first-rate 
despatch  for  their  Vessels. 

MERCHANTS  using  the  Grain  Silos  may,  by  arrangement, 
have  the  full  benefit  of  the  ship's  lay  days,  in  which  to  dis- 
pose of  the  cargo,  at  e.\-ship  rates  without  risk  of  getting 
the  vessel  on  demurrage. 

CHARGES  compare  favourably  with  the  lowest  rates  of  othei 
Ports. 
to  E.  T.  M.  COM/BURN,  Manager,  Stockton-on-Tees. 


ESTABLISHED     1774 


JESSOFS 
STEEL 


London  Office :  3.  VICTORIA  STREET.  S.W. 


.WILLIAM  JESSOP&  SONS,  U""- 

BRIGHTSIDE     WORKS,    SHEFFIELD. 

Itool  steel,  hFgh-speed  turning  steel, 

FORGED    AXLES    AND     I.OCO:    CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

LOCO!  CASTINGS,  WHEEL  CENTRES  &  HORN-BLOCKS. 
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HUDSWELL,CLARKE&CO.,  LTD. 


■«7 

(^ 


'^m. 


RAILWAY    FOUNDRY,    LEEDS. 


BALDWIN    LOCOmOTIVE    WORKS. 


SINGLE 

EXPANSION 

AND     COMPOUND 

LOCOMOTIVES. 


BROAD 

AND     NARROW 

GAUGE 

LOCOMOTIVES. 


Mine,  Fomace,  and  Indastri.al  Locomotives.   Electric  Iiocomotives  with  Westiughoase  Motors  and  Electric  Trucks. 

BURNHAM,     WILLIAMS     &    CO.,     Philadelphia.     Pa.,     U.S.A. 

Cnblo     AdJroisos:      "BiiMwm,"      Philncl.jlph.a  ;       ■  S.indorn,'     London. 

General    Agents-SANDERS    &    CO.,    110,    Cannon    Street,    London,    EX. 


Mr.  JOHN  E.  RAWORTH 

tPatent   Jigenf. 


OUEEH    ANNES    CHAMBERS, 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd. 

69,  Baclianan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON.  ENGLAND 
CINCINNATI  i:. 
U.S.A 


SAWN  TO  8  1   ZE 

{h^^^'       in  America  under  our 

u-.s'n   suporvision.  and  shipped 

direct  to  any  port  of  the  United 

Kingdom. 

Onlnra  Kolirtt^xl  now  fnr  .IpIItitt  .larintr 

tl...   M,i„>,i.r..f   l"i:.' 


Tho    only    GUARANTEED    dcvica    for  holding    Nuts. 

F  mK  O    m    Jw  €/  m  WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

Ab   supplied   to  th<.'   Aclrnir-alty  and    W.ir  Ottic. 

« 

MOl.I)     .\M.    NUTS.    STUDS    and    >CRIi\NS    under    .\N\     NIIJkATION. 

\0  COnERPhS,  lOCKMTS.  or  ORDINARY  WASHFRS  RFQURFD.    Shorlcr  Bolls  r.in  be  used. 

...      IN    IM.    n\ 

Railways.  Tramways.  Steamships,  Collieries,  ,^\<>t(lrs,  .\.i;ricultiiral 
Implements.  Machinery  of  all  kinds,  and  invaUiahle  wherever 
Nuts    are    used.  l  Do/.  A-soit,;d  Si^cb.  J  to  J   in..   l>. 

rtli;i.;r.iin5      •  KanNTt,  L<,)NDOS."  Telephone— I.?2I4  Centkal. 

FASTNUT.  Ltd..  60,  Aldermanburv,  L01VD0N,  E.C.  ^Te^e" 
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GREAT     CENTRAL     RAILWAY 


RATID    TRAVEL    IN   LUXURY 


C  THE  LONDON   EXPRESS  TRAINS   CENTRE  ON   SHEFFIELD,   branching  therefron 

ivestivard  to  Manchester,  Oldham,  vStaljliridge,  Stockport,  Warrington  and  Liverpool;  northward 
to  Hnddersfield,  Halifax,  Bradford,  Leeds  and  York  ;  eastward  to  Doncaster,  Grimsby,  Hull  and 
North   Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool,   Manchester   and   Slieliield  are  linked  up  by  corri<lor  trains  with    Ijncoln,  Harwich,   Lowestoft, 

Norwich   anil  the  (Ticat    Ivastirn  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  Huddersfield,  Rotherham  and  Sheffield  are 

proviiled  with  throu.yh  trains  \'iii  Nottingham,  Leicester,  Banbury  and  Oxford,  to    nd  from  .Southampton,  Bournemouth 

and  the  ,S()\ith  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Kingswear,   Plymouth  and  the   Cornish  Riviera  are   reached  by 

Express  Trains  from  Leeds,  Wakefield,   Halifax,  Hudderslield,   Shefneld,  Nottingham  and  Leicester. 


Travellers  from  and  to  the  Continent,  via  Dover 

or  Folkestone,  will  find  through  carriages  via 

Redhill,     Guildford,     Oxford     and      Leicester, 

Nottingham,  Sheffield   and  Manchester. 


The  services  between  the  Great  Western  and 

Great  Central  systems  centre  upon  Oxford  lor 

south  and  west,  and  Banbury  lor  Cheltenham, 

Gloucester,  Newport,  Cardiff  &  South  Wales. 


Via  aLiliTLEBONE  h   LCXJ^ON'S   TOPULJR  'lipUTE  for  STRJTFORD-Or^AVON 


AH  Express   Trdins  include  Biifet,   Bre.ikf.is!,   Eioicheoii,  or  Dining  C'/rs. 


O  TICKETS  arc  issued  in  advance  at  all  olfices.  or  by  Messrs.  Dean  &  Dawson,  the  Company's  Agents,  who  also  book 
to  the  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  travellers 
choice  of  route  and  a  reduction  of  about  30  per  cent,  oil  ordinary  lares. 

S.\M.  V.W.  Gentrnl  Manager. 


Established   1868. 


2866      LONDCN      WALL. 
11489     CENTRAL. 
837   EAST  (STRATFORD). 
2     ANSTEY  (L    ICES'  ER). 


PATENT  VICTORIA  STONE 

■...lid  on  Loncion  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 

Grt.it    Westrrn,  North   London,  Great   Ce  ntr.-il,  and   other   Railway  Companies   for 

PLitform  Copini;  and  Paving,  &c. 

ALL  KINDS  OF  ARCHITECTURAL  WORK  TO  MATCH  PORTLAND  AND  RED 
AND  YELLOW  MANSFIELD  STONES  AND  OTHER  PLEASING  COLOURS. 


THE    PATENT    VICTORIA    STONE    COMPANY,    ltd..  \\d  rediced. 

Head  Offices:    lO,  II,  12.  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  \WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,  ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED  IN  ANY. WAY  WITH    ANY  COMBINATION   OF    ARTIFICIAL  STONE  MANUFACTURERS. 


Taylor's  Patcivt    Shutting    Levers. 

"  Reversers,"    "Run-throughs,"    "Fast-locks." 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailmont 

Impossible. 

m&ISKNSABLE    FOR  COLLIERIES 
BREWERIES    i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Teleg.  :   SWITCHES.   LONDON 
Tel.      7200    GERARD. 


HARLING'S  DRAWING  INSTRUMENTS. 

Ilhi'itr,ited  Catalogves  sent  on  applicntion. 

W.     H.     MARLING, 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    CROSVENOR    WORKS,    HACKNEY. 

ESI  ABLI.-HED  1S51. 


JUN'K    2q,    1007.] 
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MELLOWES  §  CO.,  Ltd. 

Patent 

ECLIPSE"  ROOF  GLAZING 

EXTENSIVELY  USED  BY  ALL  THE  MOST 
IMPORTANT         RAILWAY        COMPANIES. 


1,800,000 
Superficial 
Feet  fixed 

in    1906. 


ng    Cross  Station,    South    Eastern    anu 


ABSOLLTFilA 

IMPHRISHAfiLE. 


y- 


Pf-RFECTLV  / 

WArFIRTIOHT.      i      ^LASS 


•  4.     jk.     4- 


NEEDS     NO 

MAINTENANCE. 


ff     No  Putty.  Paint.  Zinc 
_J  nor    Asbestos    used. 


+     *     ♦ 


No.    8.    Bar 


SHEFFIELD  =  =  head  off^ice  and  works 

London    Offices    -    -    28.    VICTORIA     STREET.     WESTMINSTER.    S.W. 
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COMPANY     NOTICES^^ 

Louisville  and  Nashville  Kailroad. 

nVTOTICE  18  hereby  given,  that  a  CASH 

1\  DIVIDEND  of  THREE  FEB  CENT.  (3iierceut.) 
hSs  been  declared  uron  the  CAPITAL  STOCK  of  the 
Company,  and  will  be  payable  on    the    I2th    August 

'"rhe^Stock  Transfer  Books  of  the  Company  will 
Close  at  3  p.m.  on  22nd  July,  and  re  open  at  10  a.m.  on 
13th  August.  E.  L.  SMITHEBS, 

Assistant-Treasurer. 
New  York,  2(ith  June,  in07. 

Portuguese  Government  Guaranteed 
Bail  way    Bonds, 

ISSUE  BY  THE  BOYAL  TEANS- AFRICAN  BAIL- 
WAY  COMPANY  OP  £1,890,((00  FIVE  PER 
CENT.  FIEST  MOETGAGE  DEBENTUBES. 

"IVrOTICE  is  hereby  given,  that   in   pur- 

l\  suance  of  the  conditions  ou  which  the  above 
Issue  was  made,  the  undermentioned  numliersof  BON  DS 
were  DRAWN  by  Lot  on  Friday,  the  21st  day  of  June, 
at  the  Offices  of  the  Company  at  Opotto,  Portugal,  in 
the  presence  of  Edwarclo  Arthur  Maia  Mendes,  Notary 

Public.  ,    ■     ,_    T      ^  U         Ml 

The  said  Bonds  so  drawn,  on  which  Interestwill  cease 
from  the  Isi  July  next,  together  with  the  Coupons  due 
the  first  July  on  the  abore  Issue  of  5  p.c.  lirst  Mort- 
gaee  Debentures  of  the  Eoyal  Trans-African  Railway 
Comiianv  will  Ve  PAID  on  and  after  the  1st  July,  at 
tbe  Capital  and  Counties  Bank,  Ltd.,  39,  Threadneedle 
Street,  E  C,  London,  England,  or  at  the  Offices  of  the 
Company's  Agents  in  Amsterdam  and  Brussels,  or  at 
the  Company's  Offices  in  Oporto  or  Lisbon. 

The  Bonds  must  have  all  the  Coupons  not  matured 
duly  attached,  and  they,  together  with  the  Coupons 
due  thi-  l>t  July  next,  must  be  left  three  clear  daj  8  for 
examination  previous  to  i.iyment. 

li    BONDS    OP    £1C0    EACH-SEEIES    A. 

4!13        SOS        C33        2790        4W.5        7855 
2.5    BONDS    OF    £20    EACH-SEEIES    B. 
979,S        1187K        14673        14G91         103')7 
19CS2        199)0        20910        2V248        27243 
'>'»335        31070        32618        34502        3.S744 
41817        433^9         t'336        4^787        496=0 
SlliOO        527-24:       54153        54635        55'288 
Duplicate  lists  required. 
Dated  this  25tli  day  of  June,  1907. 
By  order, 

THOMAS  CASTELLI, 
Secretary  and  Agent  (  f  the  Company  in  England. 
5,  Throgmorton  Avenue,  London,  E.C. 


Burma  Eailways  Company,  Ltd. 

THE   Directors  of    the  Burma  Railways 
Company,    Limited,    are    prepared    to    receive 
TENDEBS  for  the  SUPPLY'  of  :  — 

1,198    PAIES     WHtELS     AND    AXLES. 

Specifications  and  Forms  of  Tender  can  be  obtained 

at  the  Offices  of  the  Company  199,  jresham  House,  Old 

Broad  Street,  E.C.  .„ ,       ,  , 

For  each  Specification  a  fee  of  20s.  will  be  charged, 

Khich  will  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes,  and  endorsed 
"  Tender  for  Wheels  and  Axles,"  must  be  dehverednot 
later  than  Monday,  the  15th  July,  1907. 

The  Directors  do  not  bind  themselves  to  accept  tbe 
lowest  or  any  Tender. 

By  order  of  the  Board, 

W.  HOME,  Managing  Director. 
■27tli  June,  1907. 


The     Bengal    and    North-Western 
Railway    Company. 

riLES,  COPPEE  AND  TIN  INGOTS,  AND  LEADS. 

rT^HE  Directors  are  prepared  to  receive 

±      TENDERS  for  the  SUPPLY  and  DELIVERY 

Of:- 

(A)  1.217  Dozen  FILES, 

B    35  Tons  COPPER  and  10  Tons  TIN  INGOTS, 

(c)  100    Tons    BED    and    50    Tons    WHITE   LEiD 

(dry  powder), 

as  per  Speciflcjitions  to  be  seen  at  the  Company  s  Offices. 

Tender,  addressed  to  the  undersigned  and  marked 

"  Tender  for  Files,"  or  as  the  case   niav  bo,  arc  to  be 

lodged  not  later  than  Noon  on  Monday,  the  8th  day  of 

July,  1907. 

For  each  Specification  a  fee  of  10.'.  will  be  chtireed, 
which  cannot,  under  any  circumstances,  be  returned. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Beard, 

ALEXANDER  IZAT. 
Managing  Director. 
237,  Gresham  House,  Old  Broad  Street, 
Loudon,  E.C,  •27th  June,  1907. 


Bombay  Baroda  and  Central  India 
Railway    Company. 

STORES,  ETC. 

THE  Directors  are   prepared  to  receive 
up  to  noon  on  Tuesday,  9th  July,  TENDEBS  for 
the  SUPPLY  of  the  following  STORES,  viz  ;  — 

1.  Girder  Bridges. 

2.  Paints,  etc. 

3.  Spring  Steel. 

4.  Manilla  Lashing  Ropes. 

5.  Metals. 

6.  Wood  Screws. 

Tenders  must  be  made  on  Forms,  copies  of  which, 
with  Specifications,  can  be  obtained  at  these  Offices  on 
payment  of  21s.  each  (which  will  not  be  returned). 

"The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices:  Gloucester  House, 
2,  3  ,\-  4,  Bishopsgate  Street  Without, 

Ljudon.  E.C.  27th  June,  1907. 

POSITIONS    VACANT. 


ASSISTANT-MANAGER  REQUIRED, 
for  a  Bailway  in  Spain.  Must  have  had  experi- 
ence of  Railway  organisation,  working,  and  accounts. 
Good  knowledge  of  Spanish  indispensable.  Apphca- 
tions,  stating  salary,  with  copies  of  testimonials,  to  be 
addressed  before  15th  July  to  "  Spain,"  CO.  Street's,  30, 
CornhiU,  EC. 

Madras    Railway    Company, 

ASSISTANT  SIGNAL  INSPECTOR. 


South   Indian    Railway    Company. 

ROLLING    STOCK,    WHEELS,    AXLES,     ixc. 


JXNPERS     1NVIT£D. 

India    OfBce. 


THE    Secretary    of    State  for   India   in 
Council  is  prepared  to  receive  TENDERS  from 
such  persons  as  may  be  willing  to  SUPPLY  :— 
WAGONS  (GOODS),  6ft.  Bin.  Gauge. 
WORKSHOP  MACHINES. 
The  Conditions  of  Contract  may  be  obtaineil  on  appU- 
oation  to  the  Director-General  of  Stores,  India  Office, 
Whiteliall,  S.W..  and  Tenders  are  to  be  delivered  at  that 
office  by  two  o'clock  p.m.  on  Tuesday,  the  2nd  July, 
Ito?.  after  which  time  no  Tender  will  be  received. 
E.  GRANT  BURLS, 

Director-General  of  Stores. 
In'liv  Office,  Whtehall,  19tb  June,  1907. 


rpHE    South    Indian    Railway    Company, 

_L      Limited,  is  prepared  to  receive  TENDERS  for  the 
SUPPLY  of;— 

(1)  ROLLING    STOCK- 

US  Steel  Covered  Goods  Bogie  Wagons, 
5o  Boi;ies  (or  Cnmugcs. 

(2)  WHEELS  and  AXLES— 190  Pairs. 

(3)  LAMINATED    BEARING   Sl'EINGS-1,100. 
(t)  SWITCHES  and  CKO.SSlNGS-5  Sets. 

S|iecittcations  and  Forms  of  Tender  may  be  obtained 
at  the  Comjinny's  Offices- 
Tenders,  addressed  to  tbe  Company,  marked  "  Tender 
tor  Rolling  Stock,"  or  as  the  case  may  be,  must  be  left 
with  the  undersigned  not  later  than  Twelve  o'clock 
Noon,  on  Tuesday,  the  9th  July,  1907. 

The  Company  is  not  bound  to  accept  the  lowest  or 
any  Tender. 

A  obarae,  iteicb  will  not  be  returned,  will  be  made  of 
203.  for  each  Copy  of  Specification  (1),  and  10s.  for  each 
Copy  of  Nos.  2,  3  and  4. 

Copies  of  the  Drawings  may  be  obtained  at  the  Office 
of  Sir  George  B.  Bruce,  3,  Victoria  Street,  Westminster, 
on  payment  of  5s.  per  Sheet. 

By  order. 
J.  SHAW-STEWAET,  Major-General,  R.E., 
Manager  Director. 
Company's  Offices:  55,  Gracecburch  Street, 
London,  2fith  June.  1907. 


''I'^HE  Madras  Railway  Company  require 
J_  the  services  of  an"  ASSISTANT  SIGNAL 
INSPECTOR  in  India.  Age  about  27,  preferably 
unmarried. 

Applicants  must  have  a  thorough  all-round  practical 
knowlcJge  of  how  to  erect,  maintain,  and  repair  railway 
signals,  including  interlocking  frames,  connections,  etc. 

Engagement  for  four  years.  Salary,  Bupees  250  per 
month  for  the  first  two  years,  and  Rupees  300  for  the 
second  two  years.    Free  passage  to  Madras. 

Aoplications,  statini;  age,  and  giving  brief  particuhirs 
of  past  experience,  to  be  sent  to  W.  H.  Cole,  Secretary, 
1  Bioad  Street  Place,  London,  E.C,  not  later  than  3rd 
July. 

Loudon,  2l8t  June,  1907. 

The    English    Association    of 

American  Bond  and  Share  Holders, . 

Limited, 

5,  GREAT  WINCHESTER  STREET,  LONDON. 

Trustees   and  Directors. 

Alfred  W.  Smithers,  Esq.,  Chairman,  London. 

Thomas  P.  Fowler,  Esq.,  New  York. 

Walter  Lindley,  Esq.,  London. 

Thomas  Reynolds,  Esq.,  London. 

Rt.  Hon.  Lord  Welby  of  AUington,  G.C.B.,  London. 

Babkers. 

London  and  Westminster  Bank,  Limited. 

London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd. 

AUENTS  IN  America  and  Canada. 
The  Bank  of  Montreal.  The  Morton  Trust  Co. 

The  Association  acts  as  Agent  for  ti-ansmitting  to 
America  and  Canada  Shares  of  Railway  and  other 
Companies  for  registration  ;  undertakes  the  CoUectiou 
of  Dividends  and  Rights  to  Hew  Issues;  cashes 
(Coupons,  Drawn  Bonds,  etc. ;  and  also  represents  in 
London  American  and  Canadian  Companies. 
Full  particulars  can  be  obtained  on  application  to 
THOMAS  LINDLEY',  Secretary. 
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VICTORIA  WORKS.   WOLVERHAMPTON, 

AND    CANNON     ST..    LONDON,    E.G. 


THE    REAL    POSITION    OF    THE    A.S.R.S. 

Uisciction  is  the  better  part  of  valour,  and  we  are  very 
glad  to  note  that  at  the  conference  of  railwaymen  summoned 
by    the  Amalgamated  Society   of    Railway   Servants   and 
held  in   Birmingham  on  Monday  and  Tuesday   last,   the 
stalwarts  who  would  precipitate  a  strike  received  scanty 
encouragement.     The  bold  assunijition  of  the  society  to 
speak  for  the  entire  body  of  the  railwaymen  of  the  country 
is  really  a  scandalous  stroke  of  impudence.    The  organisers 
of  the  union  have  been  working  might  and  main  to  enroll 
members,  and  at  the  best  only  have  on  their  books  a  mere 
fraction  of  the  total  railway  servants  of  the  country.     This 
is  in  spite  of  the  fact  that  the  companies  are  not  opposing 
the  movement,  and  are,  indeed,  in  the  opinion  of  many 
good  judges,  giving   Mr.   Bell  and  his  following   lar  too 
much  freedom.     It  will  not  have  escaped  notice  that  about 
570  railway  servants  were  granted  special  leave  to  attend 
the  meetings  on  Monday  and   Tuesday— an  absence  from 
duty  which  could  not  have  been  provided  for  without  some 
considerable  inconveniences.  We  are  pleased  to  notice  that 
Mr.   I^ichard   Bell,   M.P.,  had  the  good  grace  to  express 
the  appreciation  of  the  conference  for  this  consideration 
on  the  part   of    the  companies.      How   many  employers 
similarly   situated   would  gr.mt  leave   to  employes   whose 
declared  policy  seems  to  be  to  oppose  their  interests  ?    The 
violence   of    language   and    unjust    statements   sometimes 
publicly  made   bv  over-zealous   railway   men   may  compel 
the  companies  in'their  own  interests  to  adopt  a  less  toler.int 
attitude.     On   the  whole,  the  proceedings  at  Birmingham 
on  Monday  and  Tuesday  were  not  marked  by  any  sensa- 
tional developments,  and  should  further  tend  to  allay  the 
exaggerated  fears  among  the  shareholders  and  a  section  of 
the   public  who  were   apprehensive  that   a  strike  w.as  .-it 
hand.     As  a  matter  of  faC,  the  idea  that  the  officials  of  the 
society  had  power  to  bring  ab<jut  the  dislocation  of  our 
railway  system  by  means  of  a  strike  will,  we  think,  when 
the  facts  are  understood,  be  regarded  as  preposterous.     As 
we  have  from  time  to  time  said   in  these  columns,  these 
periodical  agitations  are,  no  doubt,  neccs>ary  in  order  to 
justify  the  very  existence  of  the  society,  for  the  leaders  are 
well  aware  that  if  the  men  were  ever  allowed  to  become 
satisfied  with  the  conditions  of  their  employment,  the  need 
for  the   society  would   pass.     In    that    c.se   its   wcll-p.iid 
oH'icials  would  lose  their  occupation,  .md  would  either  have 
to  return  to  the  railway  service,  .r  seek  other  cmpl.jyinent. 
The  inducements  offered  to  railway  men  by  the  society  may 
be  divided  into  two  cl.asses-vi/..  the  "  friendly  benelits," 
and  the   "  protective  benelils."     The  former   includes  the 
much-talked  of  Widows  and  Orphans   Fund,  whicii  with- 
out the  practical  support  of  the  outside  public  would  be 
hopelessly   insolvent.     The   main  point,  however,  in   this 
connection,  is  the  fact  th.at  the  A.S.R.S..  being  registered 
as  a  trade  union,  the    whole  of  its   funds,  including  the 
sums  collected  from  the  public  on  behalf  of  the  railwaymen  s 
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widows  and  orphans,  could  be  used  to  "  fight  the  com- 
panies." Consequently  the  majority  of  the  members  of  the 
society,  who  openly  admit  that  their  real  object  in  con- 
tinuing their  membership  is  to  provide  for  those  dependent 
upon  them,  have  no  guarantee  whatever  that,  should  occa- 
sion require  a  claim  upon  these  funds,  the  money  they  have 
tried  to  assure  would  be  forthcoming.  The  very  fact  that 
the  "  friendly  "  benelits  funds  could  be  used  for  a  purpose 
other  than  that  for  which  they  were  collected,  discloses 
the  most  serious  weakness  in  the  agitation,  and  in  itself  is 
a  guarantee  that  a  strike  is  out  of  the  question  ;  for  it  is 
impossible  to  believe  that  the  majority  of  the  members  of 
the  society,  to  say  nothing  for  the  time  being  of  the  vast 
number  of  railwaymen  who  have  no  intention  of  joining, 
could  be  so  foolish  as  not  only  to  throw  up  their  present 
position  and  all  that  hinges  upon  their  retention  of  it,  but 
would  also  sacrilice  the  provision  they  have  made  for  their 
wives  and  families.  Every  movement  has  its  supporters, 
and  we  have  heard  it  said  that  the  railwaymen  require 
experts  to  represent  them  when  presenting  their  petitions 
to  their  employers.  This  we  consider  an  insult  to  the 
intelligence  of  the  average  railwayman,  and  we  are  certain 
that  any  person  who  has  come  in  contact  with  railway 
workers  north,  east,  south  and  west,  in  connection  with 
mutual  improvement  societies,  ambulance  classes,  and  the 
like,  will  be  quite  of  the  opinion  that  the  railwaymen  of 
to-day  are  well  able  to  take  care  of  themselves  without  the 
assistance  of  the  paid  agitator. 


MUNICIPALITIES    AND     "TUBES." 

The  proceedings  at  the  opening  of   the  Charing  Cross 
Euston    and    Hampstead     Railway    last     Saturday    were 
interesting  in   various  ways.     London   traffic  problems  are 
intensely  absorbing  just   now,  and   it   is  something  to   the 
good    to    have    the    considered    opinions   of    such    high 
authorities  as  Sir  George  Gibb,  Sir  Edgar  Speyer,  and  Mr. 
Lloyd-George.     Topics   discussed    included  such   weighty 
matters  as  the  increase  of  fares  in   London,  the  housing 
problem,  the  creation  of  a  Traffic  Board  for  the  Metropolis, 
and  problems  of  municipal  trading.     In  response  to  a  very 
tactful  appeal  from  Sir  Edgar  Speyer,  the   President  of  the 
Board  of  Trade,  gave  some  reassurances  to  the  investing 
public  which  have  attracted   very   considerable  attention, 
and  which  were,  indeed,  sorely  needed  bv  those  iinancially 
interested    in   private  enterprises   in    the   Metropolis,  and 
particularly   in  tlie    transportation   undertaking.     But   the 
most  novel  feature  of  the  proceedings  was  the  suggestion 
thrown  out  by  Sir  Edgar  Speyer,  as  Chairman  of  the  Under- 
ground Electric  Railways  Company  of  London,   that  this 
company  would   be   prepared  to  consider  means  by  which 
the  municipal  authorities  might   secure  a  direct   interest  in 
the  various  "  tubes."     'I'he  system  as  planned  by  the  late 
Mr.  Yerkes  and  financed  by  Sir  Edgar  Speyer  and  his  friends, 
is  now  complete,  and  the  public  can  judge  for  themselves 
the  quality  of  the  work  and  the  services  this  great  system 
renders    and   can    render    in    the    future.       The    L(jndon 
County  Council  has  taken  so  wide  an  interest  in  the  tram- 
ways and  other  means  of  travelling  in  the  Metrojiolis,  that 
Sir  Edgar  Speyer  not  unnaturally  assumes  that  it  will  be 
prepared  to  take  an  interest  in  the  "  tubes  "   as  well.      A 
good  deal   of    loose  talk   about    a    "  tube "  or  a   railway 
"  trust  "  has  been  heard  of  from  time  to  time,  and  in  order 
to  avoid  any  danger  of  this  sort,  remote  though  it  really 
is,   let    the   London   County    Council  take   a  hand  in  the 
ownership  and  management  of  tlie  "tubes"  if  it  desires  to 
do  so.      The  Underground  Electric  Company  is  prepared 
to    grant  the  right  of  ]iurchase    in     consideration   of   the 


municipality  providing  a  portion  of  the  capital  or  lending 
its  credit  for  the  purpose  of  raising  the  capital  expended 
upon  their  construction.  It  is  true  that,  up  to  the  present, 
the  traffic  returns  of  the  various  lines  have  not  shown  any 
strikingly  good  results  from  the  point  of  view  of  a  return 
ujion  the  capital  invested.  But  if  there  is  one  thing  more  than 
another  which  gives  promise  of  far  better  things  in  the 
future,  it  is  that  the  receipts  have  shown  steady  growth 
from  the  day  of  opening  up  to  the  present  time.  This  is 
likely  to  continue,  for  it  is  surprising  how  long  it  takes 
the  London  public  to  become  thoroughly  conversant  with 
the  facilities  provided  for  it.  Obviously  the  terms  of 
purchase  can  be  fixed  upon  a  lower  basis  to-day  than  it 
could  be  in  the  course  of  a  few  years'  time,  when  receipts 
and  profits  are  on  a  far  more  liberal  scale.  Mr.  Lloyd- 
George  said  last  Saturday  he  hoped  that  the  "  Hampstead 
Tube  "  is  not  the  last  London  is  going  to  see.  We  very 
much  fear  it  will  be  the  last  unless  the  municipal  autho- 
rities are  fully  prepared  to  co-operate  in  their  construction, 
or  afford  encouragement  to  investors  in  some  other  form. 
The  President  of  the  Board  of  Trade  also  stated  that  Sir 
Edgar  Speyer  and  those  who  collaborated  with  him  had 
done  more  to  assist  in  solving  the  housing  problem  than 
the  most  skilfully  devised  .Vet  of  Parliament  could  possibly 
do.  This  is  also  perfectly  irue  :  but  it  makes  all  the  more 
strange  and,  indeed,  inexplicable  the  hostility  of  the  public 
authorities  in  their  past  dealings  with  the  "tube"  and  other 
railways  in  the  Metropolis.  The  offer  made  by  Sir  Edgar 
Speyer  is  a  timely  one  and  must  be  considered  on  its  merits 
by  the  municipal  authorities,  with  results  which  will  be 
awaited  with  some  interest. 

"  RAILWAYMEN'S     INCREASED    RESPONSIBILITIES." 

Under  this  head  the  general  secretary  of  the  Amalga- 
mtited  Society  of  Railway  Servants,  iu  a  ptimphlet  entitled 
"The  Rtiilwayman's  Charter,"  states:— "The  mental  and 
physical  responsibilities  of  the  men  generally  have  been 
vastly  increased,  and  the  firemen  httve  felt  this  particularly, 
for  they  have  to  shovel  nearly  double  the  quantity  of  coal 
into  the  fireboxes  of  the  larger  engines  without  any  extra 
pay  at  all."  This  statement  is  typical  of  many  which  are 
being  assiduously  circulated  in  connection  with  the  much- 
advertised  "All  Grades  Movement;"  but  what  are  the 
facts  y  Upon  inquiry  we  find  that  the  average  consump- 
tion of  coal  per  mile  on  one  of  the  largest  lines,  where 
many  of  the  new  powerful  engines  are  working  has 
increased  only  to  a  very  slight  extent  since  the  year  1900, 
the  intervening  period  being  that  in  which  the  large 
engines  have  been  introduced.  To  be  exact,  the  average 
consumption  of  fuel  per  passenger  engine  has  risen 
84  per  cent,  and  per  goods  engine  6t  per  cent.  In 
the  light  of  these  facts,  the  airy  generality  "  nearly 
double  the  quantitv "  sinks  to  the  category  of  wilful 
exaggeration,  wiiilst  calculated  grossly  to  deceive  those 
who  are  not  well  informed  on  these  matters,  particularly 
the  great  British  public,  whose  sympathies  are  so  earnestly 
desired  by  the  leaders  of  the  agitation.  But  let  us  go  a 
step  further.  Xotwithstanding  the  alleged  increase  of  work, 
it  is  represented  that  no  extra  pay  has  been  granted. 
Here  agtiin  our  inquiries  show  that  the  facts  are  at  variance. 
The  large  railways  have  a  system  under  which  the  distance 
travelled  is  taken  into  consideration  in  determining  the 
pay  of  enginemen  and  firemen  ;  thus,  in  working  a  parti- 
cular train,  the  men  may  be  actually  engaged  eight  hours 
in  making  a  trip,  but  the  time  allotted  to  the  journey  may 
be  ten  or  twelve  hours,  the  result  being  that  enginemen  and 
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firemen,  particularly  on  tlic  long-distance  trains  hauled  by 
the  powerful  engines,  are  paid  for  a  time  allowance  largely 
in  excess  of  the  actual  time  worked.  We  have  little  doubt 
that  Mr.  Bell  would  be  unable  to  prove  by  actual  figures 
either  of  his  statements  regarding  coal  or  wages  earned. 
Then  there  is  the  reference  to  mental  and  physical 
responsibilities.  The  physical  side  is  largely  represented 
by  the  very  small  increase  of  fuel  to  which  we  have  already 
referred.  K-igarding  the  mental  strain,  while  not  for  one 
moment  desiring  to  minimise  the  importance  of  an  engine- 
man's  duties,  we  feel  compelled  to  contrast  his  duties  with 
that  of  the  driver  of  a  motor  omnibus  in  the  crowded 
streets  of  London  or  some  other  large  town.  The  engine- 
driver  has  ever)-  possible  safeguard  provided  to  ensure 
that  no  accident  may  occur,  and  he  has  merely  to  observe 
and  obey  certain  lixed  signals,  running  between  stations 
without  any  mental  strain  whatever.  What  of  the  motor- 
driver  ?  From  the  start  to  the  linish  of  his  journey  he 
must  be  on  the  alert,  the  mental  strain  in  his  case  being 
infinitely  greater  than  that  of  any  engine-driver.  Other 
•comparisons  might  be  made,  but  we  think  that  sullicient 
has  been  said  to  establish  our  point — viz.,  that  the  state- 
ments now  being  circulated  on  behalf  of  the  men  should 
•be  taken  by  the  public  and  the  Press  generally  with  an 
extra  large  "pinch  of  salt." 

REASSURING     THE     INVESTOR. 

On  more  than  one  occasion  the  Cabinet  has  been 
warned  that  its  policy  was  alarming  the  investor,  to 
the  serious  detriment  of  the  commercial  interests  of  the 
country.  We  are  glad  indeed  to  note  that  the  Govern- 
ment is  now  realising  the  needs  of  the  situation  not  only 
by  its  words  but  by  its  actions.  On  Saturday  last,  as  we 
point  out  elsewhere,  Mr.  Lloyd-George,  M.P.,  made 
various  frank  and  important  declarations,  which  indicate 
that  the  alarm  is  unwarranted.  On  Monday  the  Chan- 
cellor of  the  Exchequer  followed  this  up  by  an  outline  of 
the  tinancial  policy  of  the  Government  for  this  year,  whicli 
has  also  been  decidedly  reassuring.  The  much-dreaded 
Transvaal  Government  loan  for  5  millions  will  not  be 
issued  till  after  March  31  next.  Ko  local  loans  or  Irish 
Land  stock  will  be  issued  during  the  present  year,  and, 
in  fact,  the  only  demand  to  be  made  by  the  Govern- 
ment upon  the  money  market  for  some  time  to 
come  will  be  a  million  in  short-dated  bonds,  to 
be  repaid  out  of  the  Transvaal  loan  next  year. 
That  is  excellent  news,  and,  taken  in  conjunction  with 
the  increased  sinking  fund,  should  help  to  restore  very 
substantially  the  prices  of  all  Government  and  kindred 
securities.  In  the  House  of  Commons  on  Thursday  Mr. 
Lloyd-George  was  able  to  give  some  more  consolation  to 
railway  investors.  Whilst  submitting  that  railway  manage- 
ment is  not  by  any  means  perfect,  he  also  jiut  forward 
some  of  the  dilTiculties  which  have  to  be  faced  by  those 
responsible  for  their  administration.  He  pointed  out  that, 
owing  to  matters  beyond  their  control,  "  our  railways  had 
cost  an  enormous  amount  of  money,  and  the  average 
return  to  the  investor  was  not  extravagant."  Whilst 
admitting  that  the  country  had  a  right  to  ask  for  reduced 
rates,  shorter  hours,  cheap  workmen's  fares,  and  so  on,  he 
said  '•  these  things  ought  not  to  be  done  at  the  expense  of 
the  investor."  Already,  we  may  point  out,  much  has  been 
done  for  the  public  at  the  expense  of  the  railway  investor, 
but  the  President  of  the  Board  of  Trade  recognises  that 
more  cannot  be  asked  for  in  the  true  interests  of  the 
country.  In  short,  if  the  public  insist  on  all  these  things, 
the   public   must   pay.      Railway   investors   will    be    duly 


grateful  for  this  frank,  if  somewhat  belated,  statement  of 
the  justice  of  their  claim  not  to  be  further  siiuee/ed.  The 
assumption  that  this  policy  may  leatl  to  nationalisation  is 
another  question,  but  we  arc  quite  sure  that  if  tins  declara- 
tion of  policy  in  dealing  with  the  railways  is  acted  upon, 
the  disastrous  depreciation  in  railway  stocks  will  gradually 
disappear. 

End  of  a  Strike. 

The  litters  employed  in  the  locomotive  sheds  of  the 
Great  Central  Railway  at  Shelfield,  who  went  out  on  strike 
some  thirteen  weeks  ago  because  the  advance  in  wages 
demanded  by  them  was  not  granted,  recently  approached 
the  company  with  a  view  tj  their  reinstatement  on  the  old 
terms.  .Vltliough  the  railway  authorities,  no  doubt,  found  it 
inconvenient  to  grant  their  request,  we  have  authority  for 
saying  that  the  men  are  now  all  back  at  their  old  emjiloy- 
nient. 


Weekly    Traffic    Summary. 

The  traffic  receipts  for  the  week  ending  June  J3  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  _f  2, 136,647,  which 
was  earned  on  30,66y  }  miles.  For  the  corresponding  week 
in  1906  the  receipts  of  the  same  lines  amounted  to 
;^j,o52,907  with  20,489}  miles  open.  There  was  thus  an 
increase  of  ;^H3,740  in  the  receipts  and  an  increase  of  180 
in  the  mileage.  The  aggregate  receipts  to  date  (fur  twenty- 
live  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twenty-one  weeks  on  the  Scottish  railways)  amounted  on 
the  same  thirty-three  lines  to  ^48,457,684,  in  comparison 
with  _^47,34i,i76  in  the  corresponding  period  of  1906 — 
increase,  ^i.i  16.508. 

MONEY    AND    STOCK 
MARKETS. 

Settlbmknt  Dates. 
Consols  :—\Vedsesi}AV,  jri.v  3  ;  Tiursdav,  .\i(ii.sT  i. 
Continu.ition  D.iys. 

Mines July    <) 

General o 

Mines 26 

General   ,     2ii 

Mines  Aug.  \2 

General   ,     i.i 


Ticket  Days 

Mines July  10 

General ,      11 

Mines 29 

General 30 

Mines Aug.  13 

Gener.il 14 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Pay  D,iys. 
July  12 

July  31 

Aug.  15 


At  Present. 


Bank's  Coin  and  Bullion...  I 

Total  Reserve  

Proportion  of  Reserve   to 

Liabilities 

Notes  in  Circulation 

Bank  Rate*   

Open  Market  Discount 

Bankers'  Cloaringr-house ...  j 
Silver  bars,  per  oz.  (spot)...  ; 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  GO  days  ditto  ... 
Bio  de  Janeiro  oxchao^  .  . 
ValparaisoflO-day  exchange 

Calcuttatransfers  

Hong  Kong  transfers    ; 

Shanghai  transfers    


je35,.Wl,22I 
X2t,7»>,2lO 

42;  per  cent. 

^2".>,2fl".'.'.>70 

t  per  cent. 

3S  percent. 

iSft-.o;"  1,000 

301Jd. 

8-1  i 

Ptf. 

25f.  li|c. 

15id. 

12,'.d. 
Holiday. 
28.  21 d. 
28. II  id. 


Last  Week. 


i3.i,IJG8.;532 
i:2.'i,298.5C7 

•J7l  i»r  cent. 

X2>-.!>fin,7C'. 

i  percent. 

I  per  cent. 

i3.J5.51 1,000 

aoid. 
a3j 

9»f. 
25f.  l.-.Jc 

15Jd. 

12ji;d. 
Is.  Vtd- 
28.  2 id. 
2g.  lljd. 


Same  Week 
Last  Tear. 

je37,567,.'K>2 
je3C,648,fi33 

•I'i  per  cent. 

X2'.',T6fl,JT0 
■T|  per  cent. 

;!i  percent. 

jeise-jii.ooo 

SOi'jd. 

ISS 

t'7f. 

25f.  15c. 

K8H 

•     14i.<l- 
l8.4d. 

28.  l)d. 
2a.  1 1  'd. 


[•  Fluctualinn<t  in  Ihe  Bank  Ralc:-4  ptT  ccnl .  September  13,  l<jo6:  5  per 
cent.,  Octnltcr  1 1.  19C16  :  6  jicf  cent..  Oclobcr  ig.  i»)c6 :  5  per  cent.,  January  17, 
l'/^7  ;   44  per  cent..  April  12,  1937  :  4  percent,.  April  25,  I707.) 
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The  MONF.Y  Market  has  shown  some  tendency  to  ease, 
all  the  more  striking  because  we  are  now  at  the  end  of  the 
half-year.  The  success  of  the  Bank  in  securing  foreign 
gold  and  the  release  of  some  of  the  Indian  currency  reserve 
has  more  than  offset  some  shipments  to  the  Continent. 
It  is  hoped  that  the  Bank  will  also  secure  a  goodly  share 
of  the  large  amounts  of  gold  available  next  week.  The 
Bank  Return  is  none  too  strong,  the  reserve  being  down  to 
24!  millions,  and  the  ratio  has  dropped  by  4^  per  cent. 
Notwithstanding  this,  rather  lower  rates  are  looked  for  in 
the  near  future. 

The  Stock  Markets  have  at  length  taken  a  distinct  turn 
for  the  better,  and  each  day  this  week  prices  have  improved 
and  business  has  become  a  little  more  active.  The  Settle- 
ment passed  without  any  serious  trouble  being  disclosed. 
The  immediate  cause  of  lirmer  mirkets  was  the  announce- 
ment on  Monday  that  the  Government  had  decided  to 
postpone  the  Transvaal  Loan  until  after  tlie  close  of  the 
present  linancial  year.  Tiiis  gave  a  lead,  and  all  other 
markets  promptly  followed.  Conlidence  was  lacking,  but 
is  now  slowly  reviving,  and  a  period  of  more  satisfactory 
markets  is  probable.  Yesterday  the  general  tendency  was 
very  lirm. 

The  Consols  Market  has  been  the  best  in  the  "  House," 
thanks  to  the  postponement  of  the  Transvaal  loan  and 
other  reassuring  items  of  news.  On  Tuesday  the  "  Funds  " 
rose  },  and  the  tendency  since  has  been  very  firm,  Irisii 
Land,  the  old  Transvaal  stock,  and  L.C.C.  issues  all 
responding. 

Honre  Rails,  after  hesitation  pending  the  action  of  the 
railwaymen's  conference  on  Monday  and  Tuesday,  iiave 
since  rellected  the  rise  in  (lovernmeut  issues.  Now  tiiat 
the  general  outlook  is  brighter,  it  is  being  recognised 
that  recent  views  have  been  unduly  pessimistic,  especially 
regarding  labour  matters.  The  statements  bearing  upon 
the  interests  of  railway  investors  made  by  the  President  of 
the  Board  of  Trade  at  the  opening  of  the  "  Hampstead 
Tube  "  on  Saturday,  and  in  the  House  of  Commons  on 
Thursday,  were  also  distinctly  reassuring.  In  short,  there 
is  now  a  prospect  of  Home  Rails  being  valued  with  more 
regard  for  merits  and  less  attention  to  anticipations  of 
evil  things  to  come.  Already  prices  have  revived  some- 
what, special  attention  being  given  to  the  "  Heavy"  stocks 
and  to  Metropolitan  and  City  and  South  London  ordinary. 
Tiie  last-named  further  rose  to  4^1^,  on  the  excellent  traflic 
return  of  £^4<-)  increase  for  the  last  week,  and  Metro- 
politans are  in  demand  ujxjn  the  increase  in  fares.  The 
weekly  tratfic  record  is  again  splendid,  each  of  the  heavy 
lines  showing  from  {."12,000  to  {."18,000  increase.  The 
half-year  is  closing,  in  fact,  with  an  excellent  array  of 
trai'tics  for  all  except  one  or  two  passenger  lines.  These 
large  gross  increases,  whilst  they  do  not  warrant  any  hope 
of  larger  dividends  generally,  do  suggest  that  the  distri- 
bution will  on  the  average  be  maintained,  and  on  that  basis 
alone  current  prices  are  more  than  justified. 

Canadian  I'acillcs  recovered  to  176I  yesterday  on  good 
crop  prospects  and  increased  immigration  in  Canada. 
Grand  Trunks  have  also  revived  on  the  cessation  of  large 
sales  of  "  option  "  stock,  and  are  now  awaiting  the  May 
working  statement  due  lo-day  (Saturday). 

Americans  have  revived  considerably  in  anticipation  of 
an  investment  demand  after  the  half-yearly  dividend  and 
interest  payments  are  made.  The  wire-pullers  seem  to  be 
waiting  for  a  better  market,  and  the  linancial  situation  is 
probably  much  sounder.  Yesterday  the  market  was  very 
firm,  in  spite  of  an  anticipated  poor  Bank  statement  at  the 
close  of  the  week. 


Foreign  Rails  have  shown  a  generally  reviving  tendency. 
Mexican  Rails  were  flat  on  Tuesday  on  a  traffic  decrease 
of  §  1 8,000,  but  soon  picked  up  again,  and  yesterday  were 
conspicuously  lirm.  Argentine  Rails  have  recovered  under 
the  lead  of  Pacifies  and  Rosarios,  the  latter  being  up  to 
over  par  again.  Manila  debentures  have  also  recovered 
several  points  on  the  intimation  that  the  new  securities  are 
available  for  exchange  In  the  miscellaneous  markets 
Hudsons  Bays  have  recovered  about  {.'3  on  a  very  good 
report.  Copper  shares  revived  in  company  with  Rio 
Tintos.  ''  Kalfir  "  shares  have  been  erratic,  but  with,  on  the 
whole,  a  better  tendency,  especially  yesterday. 


The  principal  movements  oh  Use  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  foUjvving  table  : — 


Name  of  Stock.        Rise. 
British  Fundi. 
Consols,  2j  per  cent.   ...   1  j  . 

Do.  (ace.)  2.J  percent.   I J   . 
Britiih  Railway  Stocks. 

Barry  Deferred —  . 

Caledonian     —  . 

Do.  Pref.  Con.  Ord....  —  . 

Do.  Def.  Con.  Ord. ...   1     . 
Central  London     —  . 

Do.    Deferred  —  . 

City  \'  S.  I^oii.  Con.  Ord.  i     . 

Furness  —  . 

Great  Central  Preferred     \   . 

Great  Eastern    1 ',   . 

Gt.Nthn.  Pref.  Con.  Ord.  —  . 

Do.     Def. Con.  Ord....    ij   . 

Great  Western  2',   . 

Hull  and  Barnsley    i     . 

Lancashire  &  Yorkshire  2 
London  Br.  and  S.  Coast  —   . 

Do.     Deferred  i   . 

London  Ch.it. and  Dover  ]  . 
London  and  N.  Western  2h  . 
London  and  S.  Western  2     . 

Do.    Def.  Con.  Ord....  2     . 
London  Tilliury,  etc.    ...    —  . 

Metropolitan  .;     . 

Metropolitan  District  ...  —  . 

Midland  Def.  Ord 2     . 

North  British  Pref.  Ord.      ;   . 

Do.     Ord ll   . 

North  Eastern  Cons.    ...  j;   . 

North  Staffordshire —  . 

South  Eastern    —  . 

Do.     Deferred  ',   . 

Taff  Vale    —  . 

hidiait  Railways. 

East  Indian  "A"  —  . 

Gt.  Indian  Peninsula  "A"  —  . 

Madras  5  per  cent —  . 

Colonial  Rail'd'ays. 

Canadian  Pacific  _s     . 

Grand  Trunk  of  Canada  1 1  . 

Do.  4  p.c.  Guaranteed  —  . 

Do.  1st  Preference  ...  J  . 
2nd  Preference...  A  . 
3rd  Preference  ...  2';  . 
American  Rail~ii'ays. 

Atchison  Common    —  . 

Baltimore  and  Ohio i     . 


Do. 
Do. 


Name  of  Stock.  Kise. 
Chesapeake  and  Ohio  ...  2^ 
Chicago  Great  Western  | 
Chicago  Mil.  &  St.  Paul  4 J 
Denver  and  Rio  Grande  2 

Do.    Preferred — : 

Erie  Common   2'i 

Do.   1st  Preference  ...  2  J 

Do.  2nd  Preference...   i 

Illinois  Central 4 

Louisville  and  Nashville  4 
Mexican  Central  Comn.  i 
Missouri  Kans.  &  Te.\as  2i 

New  York  Central    ^t 

N.Y.  Ontario  &  Western  '2h 
Norfolk  and  Western  ...  2i 

Do.     Preferred — 

Pennsylvania 1 

Reading  Common    2I 

Southern  Pacilic  Conni.  4i 
Southern  Common   2;^ 

Do.     Preferred 9 

Union  Pacific     ~\ 

Do.     Preferred — 

Waliash  J 

Do.     Preferred ij 

Fonii^t!  Railways. 

Antofagasta    —  ; 

Argentine  Grt.  Western  2 
Buenos  Ayres  &  Pacific  4 
Buenos  Ayres  Gt.  Sthrn.  i 
Buenos  Ayres  &  Rosario  2  J 

Do.     Deferred  2 

Buenos   Ayres  Western   1 
Cent.  Uruguay  of  Mont.  2 
Cordoba  &  Ros.ist  Pref.  — 
Cordoba  Central  1st  Pref.  —  ; 

Costa  Rica -- 

Cuban  Central   — 

Interoceanic  Pref 1 

Leopoldina     2 

Mexican  Ordinary    ^ 

Do.    1st  Pref.,  8  p.c...  2j   . 

Do.   2nd  Pref.,  6  p.c.  2h  . 

Mexican  Southern    —   . 

Nitrate  Ordinary  —  . 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin)  \ 

San  Paulo  2 

South  Austrian  — 


.\  Cruise  to  Spitzbergen. — .\  cruise  to  Spitzbergcn  is  not  an 
everyday  experience.  Only  during  July  and  .\ugust  are  these 
waters  accessible  to  pleasure  travellers,  although  the  hardy 
whaling  crews  begin  their  season's  work  in  May  and  remain 
until  the  approach  of  winter  drives  them  south  again.  The 
twenty-eight  days'  voyage  of  the  P.  and  O.  Company's  cruising 
yacht  "  Vectis"  from  Tilbury,  on  July  10,  will  take  the  ship  along 
Western  Norway  to  Hammerfest,'and  thence  to  Recherche  Bay, 
the  run  to  Spitzbergen  from  shore  to  shore  occupying  about 
forty  hours,  the  same  time  being  allotted  for  the  southward 
journey  to  the  North  Cape.  Outwards  and  homewards  the  voyage 
along  the  Norwegian  coast  is  varied  bv  numerous  digressions  into 
the  i.nmensc  arms  of  the  sea  intersecting  the  "  Land  of  the  Mid- 
night Sun."  The  illustrated  programme  of  this  cruise  may  be 
olitained  free  on  application  at  any  of  the  company's  oflice's  or 
aiiencie^. 
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RECEIPTS  FROM  PASSENGERS  AND  GOODS. 


A  notable  feature  of  the  preliminary  statement  of  railway 
returns  for  the  United  Kingdom  for  U)o6  was  the  greater 
improvement  in  goods  tralVic  compared  to  the  improve- 
ment in  passenger  traffic.  Wiiereas  the  receipts  from  the 
former  increased  £1,1)81,411  to  £"5^>.3i)3,ooo,  the  latter 
increased  by  only  _^"i,i6i,>S8o  to  £"41;, 882, 000.  This  is  a 
tendency  which  dates  from  very  far  back  indeed,  as  is  well 
seen  in  the  accompanying  diagram.  Most  English  railways 
were  originally  constructed  to  carry  passengers.  These  at 
that  time  constituted  the  most  protitable  freight,  and 
goods  were,  in  many  instances,  an  after-consideration. 

Thus  in  1854,  the  date  of  the  earliest  olVicial  returns  for 
the  United  Kingdom,  the  gross  receipts  from  passengers 
was  still  a  little  greater  than  that  for  goods.  1854  is, 
however,  the  last  year  for  which  that  statement  can  be 
made.     Thereafter  the  lines  in  the  iliagram  representing 


trade  of  the  country  was  also  in  a  satisfactory  state  ;  while 
in  tlie  years  1878,  1885,  181)3,  and  ii;oi,  the  only  years 
when  an  actual  decrement  obtained,  the  state  of  trade  with 
foreign  countries  was  generally  deplored.  The  gaji 
appearing  in  all  lines  of  the  diagram  at  18(18  is  due  to  the 
absence  of  ol'licial  figures  for  that  year. 

It  is  bv  co.Tiparison  with  the  record  of  past  years  that 
the  significance  of  last  year's  increase  can  best  be  gauged 
and  a  glance  at  the  diagram  is  sufficient  to  show  that  the 
increment  for  that  year  was  very  much  greater  than  the 
average,  and  should,  therefore,  portend  favourable  com- 
mercial conditions.  Perhaps  the  least  satisfactory  leature 
about  it  is  contained  in  the  fact  that  two  thirds  of  that 
increase  was  derived  from  the  carriage  of  minerals. 
According  to  the  preliminary  statement,  receipts  from 
merchandise  increased  by  £<^■^  to  £2i),T,(i2,ooo  in  u)o6, 
while  receipts  from  minerals  increased  by  ;f  1,32.1,000  to 
^27,595,000.     .\s  minerals  represent  material  to  be  worked 
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the  receipts  from  these  two  sources  continue  to  diverge, 
receipts  from  goods  outstripjiing  the  other  until,  in  the 
early  'eighties,  a  maximum  distance  comes  to  separ.ite 
them.  .Alter  that  the  lines  tend  rather  to  approach  one 
another,  but  tow.irds  the  close  of  the  'nineties  the  ten- 
dency to  divergence  is  again  apparent,  corresponding  with 
the  introduction  of  electric  tramway  svstems  in  many 
parts  of  the  country.  The  line  representing  the  receipts 
from  p.'issengers  is  very  much  less  irregular  than  that 
representing  the  receipts  from  goods,  and  in  the  latter  the 
fluctuations  in  the  trade  of  the  country  are  much  more 
clearly  reflected.  Indeed,  the  receipts  from  goods  traffic 
is  the  best  single  gauge  there  is  of  the  activity  of  trade  in 
the  country  as  a  whole.  The  increments  and  decrements 
of  receipts  from  goods  traffic  have  been  set  out  on  the  zero 
line  of  the  di.igram  in  order  to  exhibit  this  fact  more 
clearly.  The  years  1873.  1S80,  18S9.  and  1899,  when  the 
increments  were  greatest,  were  all  years  when  the  foreign 


up  the  extra  carriage  thereof  arouses  a  hopeful  feeling  of 
business  coming,  but  a  sovereign  spent  on  the  carriage  of 
minerals  probably  does  not  imply  the  same  amount  of 
industry  employed  as  a  sovereign  expended  upon  the 
carriage  of  merchandise. 

The  Indian  Railway  Conference  will  meet  at  Simla  at  the 
cndof  ScptcmlKr  or  tlic  beginning  i/f  October  next  to  discus> 
in.-ittcrs  concernnig  the  joint  interests  of  the  v.irious  coiiip.inie*. 
The  conference  li.is  hitherto  been  on  a  more  or  less  cxpcrnncntal 
basis,  but  is  now  to  be  placed  upon  a  regular  footing,  its  useful- 
ness in  promiiling  co-operation  between  the  man.igcinenls  of  the 
different  lines  h.aving  been  fully  pro'ed.  To  tins  end  the  Secre- 
tary of  State  has  s.inctione(I  the  appointment  of  a  permanent 
whole-time  Sccrclar)'  of  st.inding  In  the  Indian  railway  world, 
who  will  have  a  central  ofliec  at  the  riovcrnmciit  of  India  head- 
quarters where  intcr-conimunication  between  the  companies  will 
tie  maintained  when  the  conference  itself  is  not  in  session.  One 
of  the  matters  to  be  discussed  at  the  corning  conference  will,  no 
doubt,  be  the  deliberations  of  the  committee  recently  appointed 
in  London  by  Mr.  Morley  to  consider  new  methods  of  financing 
Indian  railway  enterprise. 
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THE    TWIN-SCREW    SS.     "  AVON." 


The  vessels  composing  the  lleet  of  the  Royal  Mail 
Steam  Packet  Company,  ever  since  the  inauguration  of  the 
line  in  i8s9,  have  been  named  after  the  rivers  of  the  world. 
The  last  four,  called  the  ''A"  class,  are  the  "  Aragon," 
"Amazon,"  "Araguaya,"  and  "Avon,"  which  made  their 
maiden  voyages  on  July  14,  1905,  June  15,  1906,  and 
October  12,  1906,  respectively,  the  last  in  the  list  starting 
yesterday — all  from  Southampton.  Last  Saturday  a  special 
train  of  ten  carriages  left  Waterloo  Station  at  9.40  a.m. 
filled  with  guesis  of  the  chairman  and  court  of  directors  of 
the  R.M.S.P.,  mostly  representatives  of  the  Press,  on  what 
turned  out  to  be  one  of  the  few  spring  days  we  have  had 
this  summer.  A  run  of  less  than  two  hours  brought  the 
visitors  to  the  Ocean  Ouay,  alongside  the  beautiful  "Avon," 
which  immediately  afterwards  glided  away  like  a  Heating 
palace  on  a  trip  to  Cowes  and  Spithead.  The  wind  was 
pretty  fresh,  and  yet  it  was  impossible  at  any  time  to  know 
whether  the  ship  was  under  weigh  or  not,  except  by 
watcliing  the  charming  panorama  that  unfolded  itself. 
No  sound  or  vibration  of  the  engines  reached  the 
passengers,   showing    the  advantage   of    twin-screws   and 


class,  and  a  large  number  of  third-class  passengers.  She  was 
constructed  by  Harland  &  Wolff,  of  Belfast,  who  also  sup- 
plied her  engines.  There  is  a  double  set  of  these,  which 
are  of  their  latest  balanced  quadruple  type.  The  engine- 
room  is  roomy  and  airy,  but  the  stoke-hole  appears 
rather  cramped.  The  passenger  accommodation  is  pro- 
vided on  five  decks.  On  the  lowest,  or  "  A  "  deck,  working 
from  forward  towards  the  stern,  are  found  the  third- 
class  passengers  ;  then,  amidships,  the  first-class  dining- 
saloon,  with  250  seats  and  service-rooms  adjoining  ;  next 
to  these  the  cabins  of  the  ten  engineers  ;  the  second-class 
saloon  and  some  of  the  berths  ;  the  firemen,  etc.,  being  lodged 
right  aft.  On  the  next,  or  "  B  "  deck,  cabins  etc.,  for  the 
stewards  come  first  ;  of  these  there  are  quite  a  host,  of  all 
nationalities.  The  whole  of  the  remainder  of  this  deck  is 
taken  up  with  cabins,  of  which  two  are  cabincs  tic  luxe,. 
being  really  splendidly  furnished  maisonnette  flats  without 
the  kitchen,  scullery,  and  dust-bin,  with  double-bedded  room, 
sitting-room,  bath,  etc.,  with  water  (hot  and  cold),  and  a 
servant's  room  or  nursery  en  suite,  flight  away  aft  more 
of  the  crew  are  located.  "  C  "  deck  is  not  quite  continu- 
ous. .\midships  are  more  cabins  de  In.ve,  state,  and  single 
berths.     Near  the  stern  are  the  second-class  "  social  hall  "" 


The    New    R.M.S.P.    "Avon.' 


(if  well-balanced  motive  power.  A  really  irclwnlu'  linich 
was  served  when  ojiposite  Ryde,  while  a  good  baud 
belonging  to  the  vessel  discoursed  sweet  music.  The 
chairman  of  the  company,  Mr.  Owen  Philipps,  M.P.,  was 
unavoidably  absent,  but  the  secretary,  Mr.  R.  L.  Forbes, 
welcomed  the  guests  with  true  naval  heartiness,  and  pro- 
posed their  health  in  a  neat  little  speech,  in  which  he  gave 
full  credit  to  the  Press  for  the  sujiport  they  had  invariably 
given  to  the  company.  Mr.  Aaron  Watson,  in  reply, 
affirmed  with  truth  that  the  R.M.S.P.  had  always  fully 
deserved  the  praise  they  received.  While  abreast  of 
Xetley  the  "  Amazon  "  was  passed,  guns  were  fired,  ll.igs 
dipped,  and  the  crowd  of  home-cnmers  cheered  the  com- 
paratively small  number  on  board  the  "  Avrm  "  with  a 
vigour  due  to  their  delight  at  being  so  near  home.  After 
lunch  the  time  passed  quickly  in  inspecting  the  beautiful 
arrangements  for  the  comfort  of  all  classes  of  passengers, 
and  after  partaking  of  tea  and  making  a  raid  on  the  Horal 
decorations,  the  party  left  Southampton  at  4.30  p.m.  on  the 
return  journey,  feeling  that  the  day  had  been  well  spent. 

The  "  Avon  "  is  533ft.  long,  her  beam  is  bjft.  4in.,  and  she 
is  built  on  most  elegant  lines,  though  having  a  gross  register 
of  over  11,000  tons  and  carrying  a  large  quantity  of  cargo. 
She  has  accommodation  for  289  first-class,  fifty-four  second 


and  smoking-room.  "  D  "  deck  contains  the  cabins  of  the 
live  navigating  ofticers.  Amidships  are  the  first-class  social 
hall  and  lounge  on  the  forward  part,  ;md  the  first-class, 
smoking-room  on  the  after  part,  also  four  lifeboats  and  two 
Berthon  beats.  On  the  highest,  "E,"  or  beat  deck,  the 
captain  has  his  quarters  ;  here  also  are  the  ten  lifeboats,  of 
which  two  are  steel,  and  two  cutters.  Another  first-class 
smoking-room  is  also  provided  here,  with  stairs  down  to 
the  one  below  it.  On  this  deck  are  placed  gymnastic 
apparatus,  a  riding  horse,  a  rowing  machine,  punch-ball,  etc. 

Besides  the  rooms  enumerated,  the  ship  contains  a 
nursery,  a  dispensar\-  (with  hospital  accommodation),  :i 
barber's  shop,  and  a  complete  laundry.  All  the  heating, 
cooking,  and  lighting  is  done  by  electricity,  >vhich  also 
works  electric  fans  in  every  cabin  and  in  every  part  of  the 
ship  ;  electric  curling-tongs  and  cigar-lights  are  supplied 
(!</  lib.  Of  baths  there  are  a  very  great  number,  and  the 
lavatories  are  distinguishable  by  coloured  lights. 

The  ruling  colour  between  decks  is  a  pure  white  picked 
out  with  gold,  and  with  silk  panels.  The  style  of  the 
first-class  dining  saloon-- where,  by  the  way,  tables  to 
accommodate  different-sized  parties  are  provided— is 
Renaissance,  and  it  is  surmounted  by  an  elegant  dome. 
The  social  hall  and  lounge   have   also  two  domes.      The- 
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"  Avon "  is  schooner-rigged  with  two  masts,  and  lias 
only  one  very  large  funnel,  which  is  painted  InilT  ; 
the  superstructure  is  all  white,  tlu-  hull  to  the  water-line 
black,  and  below  that  llesh  colour.  Her  commander  is 
the  commodore  of  the  tieet.  Capt.  L.  R.  Dickinson,  who 
must  indeed  be  proud  of  the  magnificent  vessel  in  his 
charge. 

The  steamers  of  the  U.M.S.P.  carry  the  mails  between 
Southampton  and  the  River  Plate,  Madeira,  and  St. 
Vincent  ;  the  West  Indies,  New  York,  Central  .America. 
and  the  North  and  Soutii  Pacific  ports ;  Havana  and 
Mexico  :7(i  Las  Pal  mas. 

HANOVER  LOCOMOTIVE  WORKS. 


TnK  5,oooTH  Engine. 
Fcbiuiiich  were  held  at  the  Hanover  Locomotive  Works 
I  Hannoversche  ^L^schinenbau-Actien-Gesellschaft)  on  June 


type.  There  are  fo.ir  cylinders,  the  l.irger  pair  having  .i 
diameter  of  Jjin.,  and  the  smaller  i8in.  ;  the  piston-stroke 
is  ^3iln.  The  driving-wlieelsare  5ft.  9in.  in  diameter,  and 
the  bogie-wheels  3ft.  4in.  The  total  heating  surface  is 
i,2S47  sq.  ft.,  to  which  the  tubes  contribute  1,1 8K  sq.  ft., 
and  the  lireb.^x  the  remiining  967  sq.  ft.  There  are 
.'31  tubes,  12ft.  y^in.  in  length,  with  an  outside  diameter  of 
I  {in.  The  grate  area  is  24-6  sq.  ft.,  and  a  working  pressure 
is  developed  of  about  i7')lb.  to  the  sq.  in.  The  boiler- 
shell,  which  is  lifted  with  Hlirhardt's  seamless  boiler-rings, 
is  4ft.  7in.  in  diameter.  The  weight  of  the  engine  empty 
is  47  tons,  and  in  working  order  51  tons  7  cwt.  For 
adhesion  28  tons  10  cwt.  is  available.  The  tender  has  eight 
wheels,  and  has  a  capacity  of  4,400  imp.  galls. 

The  special  equipments  include  Lindner's  starting  device, 
which  admits  steam  to  the  low-pressure  cylinders  by 
turning  the  reverse  lever  over  to  one  of  the  extreme 
positions.      The    second   dome   lifted  to  the  tup   of    the 


Compound    Passenger    Engine    on    the    Prussian    State   Railways. 


15,  to  celebrate  the  delivery  of  the  5,000th  locomotive 
built  at  these  works.  The  Hanover  I^ocomotive  Works 
were  founded  by  George  Egestorff  in  1833,  and  about  1,100 
of  the  3.000  engines  built  there  have  been  constructed  for 
railways  outside  Germany.  Russia  has  taken  241  loco- 
motives, Roumania  113,  Spain  81,  and  Denmark  77  ;  while 
(;3  have  been  shipped  to  Japan.  78  to  Java,  and  34  to  Kast 
India.  At  the  present  time  330  engines  are  on  order,  about 
100  of  which  are  intended  for  foreign  service.  Over  j.ooo 
locomotives  have  been  turned  out  of  these  works  during 
the  last  ten  years. 

At  the  delivery  of  N'o.  3,000  to  the  railways  of  the  Grand 
Duchy  of  Oldenburg,  a  fortnight  ago,  representives  of  the 
Governuient  of  the  towns  of  Hanover  and  Linden  and  a 
number  of  German  and  foreign  railway  officials  were 
present. 

The  locomotive,  which  is  named  the  "Jupiter,"  is  illus- 
trated above.  This  is  a  4-4-0  passenger  engine,  with  a 
eading  bogie   of   the    Prussian    State    Railways  standard 


boiler  serves  as  a  receptacle  for  the  steam  which  works 
Staby's  smoke-consuming  device.  The  Weslinghouse 
brake  is  applied  to  thj  truck-wheels  and  the  driving-wheels 
of  the  engine.  It  is  fitted  witli  an  air-pump  supplied  with 
a  pressure-regulator  of  the  Wcstinghouse  typi--.  and  with  a 
two-stage  c  impress  5r.  Tiie  air-cylinders  h.ive  outer  ribs, 
and  are  not  encased.  The  compressed-air  sanding 
appnr.itu-^  is  of  the  I-entz  type. 


Great  Western  Summer  Traffic— Tlic  ("ire.it  Wtslcrn  Com- 
pany notifiL;.  ^ev^.■r.•^l  improvements  ii\  the  Iraflic  arranjjenieuls, 
(.onimcncing  on  July  i.  The  service  to  .md  from  the  \Ve>t  of 
Knglaiul,  South  Wales,  and  the  Welsh  coast,  including  .\bcryst- 
wilh,  Cardigan,  Tenby,  etc..  will  be  aiigmcnled,  and  tlic  luncheon 
and  dining  car  accommodalioii  will  be  increased.  Special  atten- 
tion is  drawn  to  the  new  rail  niolor  car  services  which  will  be 
inaugurated  between  Abiryslwitli  and  v.irious  pl.iccs  bordering 
on  the  Cardigan  cy.t^i  and  in  West  W.ilcs  generally.  Matirial 
improvements  have  also  been  m.ide  in  the  service  to  Cheltenham 
and  the  new  line  belwccn  Cheltenham  and  Honeybournc.  which 
traverses  the  Vale  of  Kvesham. 
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CHARING    CROSS    EUSTON    AND    HAMPSTEAD    RAILWAY. 

Ol'l-NIXG  Cekkmoxv. 
On  Saturday  last  tlie  Cliarin"  Cross  Eustoii  and  Hampstead 
Railway  (which  lias  been  full'v  described  in  our  pages)  was 
formallv  opened  for  public  service.  On  the  invitation  of  the 
directors  a  party  of  over  ^oo  gentlemen  assembled  in  the  mornnig 
at  Charinu  Cross  Station 'and  travelled  by  a  special  train  on  the 
raihvav,  ifrsl  to  Highgate,  thence  back  to  ihe  junction  at  Camden 
Tov/n."  and  afterwards  to  the  terminus  at  Golder's  Green.  The 
train  was  started  from  Charing  Cross  by  tlie  Right  Hon.  David 
Lloyd-George,  President  of  Ihe  I5oard  of  Trade.  In  place  of  the 
ordinary  controller  lever  he  used  a  handsome  gold  handle,  which 
bore  a'  suitable  inscription,  and  was  presented  to  him  as  a 
memento  of  the  occasion.  On  the  party  arriving  at  Golder's 
Green,  lunch  wai  served  in  the  depot  buildings.  Sir  Edgar 
Speyer,  chairman  of  the  Underground  Electric  Railways  Con-,- 
panv  of  London,  presided,  and  among  those  present  were  :— 

Mr'  W    M    ,\iwoitli,  Sir  Georqe  Armvt.i.m-.   Ii;irt,   Mr.  J.  A.  V    .Asiin.ill,   Sir  Gior.UL- 
-xnndei    Biniiie.  M?.  Sam  tjuch.im  Mr.  F.  \V.    lilunt,  Mr  C   A    lircit-lnn. 


ik 


,  Uinln 
'owler. 


',.,      .       1,    ,    ',      I    ,       \l      I     ,  |..      M      W     h'lii..    I'll:'    .    Mi.C.  H.  (;:ulshv, 

,'•,,,,.    11    •      I'.    ,1    I    .     .    >."-■'      Ml'    --i'.-.:    ,-.1.,'!     Ml    '.    I.    I'.nmilK-,   Mr.  W. 

7llM,     1;    ,,    ,,-,1,,,,,     \1,     c     !■     1,1  i^.Hiiijii     .Ml,   L^iil   A  i.iu.lLll.  Lord  (k-.irKe 

Himillnn     M,    W    K    n.iiiv,.,,.  Mi ,  D.ivnl  H,.v,  Mr    H,  H.  D.ih  v.np't  H  .y.  Mr,  Ch:irlis 

Hcii.lrick'  iMiiv 1    H.Miir'te.id).   Sir    Edvvaid   Heiirv.  C  V,0  .   Mr    Vin.cnt   Hill.  Sir 

Tlmmi^  I'.ii.i.le  Hililnn"  iMivor  of  SI  Miirvli-lmup),  Sir  Williiilll  Holliind  I  l'rc~.idcnt  of 
the    Lhiin''ii     ol    Coiiiimiccr    Mr     Hi'iirv    Holnifi.,    Mr     01i,r.     s     Holt      M  noi -Ctii 

HiilJiin,.in    C^     C  r.      M.il'ir  I,     H     l-,ia. -.  Mr     P    C     (  Ii-  li    >  ■  '    ^i    llirhcrl 

lekvll  Ml  r  C  Iciil.Hi,  Mr  C  A  Kin-  .Mi  i,  Kiiiuli:  M'  I  ;,  \l  i  i  v.  UikIU 
Hon  'si,  I  11  A  M,K.ln,i,ild,  KC  r.  Ml  Niirmnili  M.  ,1  i  '  M  \N  I  M  "idi-licl;. 
Ml     A     M,.C.illniii.  Ml     li    Mi:-!!    M.     |,-,.;'I'M    \I.r,!,il!     ,ili,  m,       !!.    „  I,  ,ii  I  iistrit  I 

Coumill     Ml      II     I      \M.ii  ,    ■      I  M  I', 1    ^!      j'n    1,1    ,     \!'     r     \      \li  N!  .'  ,1  Ml,   1,  'I', 

MldiMilou    Ml     .\    1'     M    :        Ml     '       !■     --  I  ■  i  •     »!•   'ilii--      M'     \    '      M,-     i,     N!    !'     Ml    IS.l-.il 

Moll    Ml    11    (.1.1!  Xi.i,;..  i.  Ml    L     I     "■■■■• ,  ,M.     II    1     I'l     :„.:,,  Mi    W    1    I'.lls.Mr, 

A!ln  I  r,.  .'!  Ml  lol.ii  Pi...  M-n-ii  I  W,  I'l.i,^!..  h.i  L.  .,  1  I'l  •';■,:.,  ~ii  Clil  l.m 
R,  1  ,  :-       \!l  111    K,  Hollitt.  Mr   Gilbtit  K.stiibi.^ch,  Mr  Alv.x.iiuli  i  Run  Mi    C   A, 

i;.,.    ,1  \i       \    E   Sc.incs    Rtv.  W    1,  Stolt.  Mr,  K.  H.  Sdim,  Mr  SI,  plHii  Sdloii, 

M,  t  ,,  ,  >  II.  11  William  Svdnt-v  I  Mavor  of  Clu-Nt-al.  Mr  A  Sm,  Mr  11  Smart.  Mr 
H  1  li.MilMi  '^iiiilli  i^ri-i-t  i-v  oi  111,.  H..,ol  oi  -r.  i.lr).  Mr  W  (;  Viiilon  Smith,  Mr 
W  E  Soil  Sir  Filr  -■i-ii  Mr'  M'  \'''  II  -nil. A  Ml  W.  T  Slc|ilKii-oii.  Mr, 
W'   I'sti-vcr'.is  Ml    >     I     -     I.      M       •  ,.•    s,   ],,sS.lmnr.T,  Mr,  William 

W"  S/lumrcr.  Mr    1    1'    I,      m-    M      I    \\     1 ,\1,    1;    1  m  ni.nll.  Mr    H    I!  T«  yford, 

Mr  Hairv  Vivian.  M  !•  K„iu  Um,  Mi  ,\:^.i...ii.  \\\>;,  1..C  l;..  Mr. J.  W.  E,  Wilkmso,,. 
Mr  Altrid  Willin,  .Ml  1  W  Willtn.x,  Kijjlil  Hon,  Ch.irlc;- B.  .Slu.art-Worlk'y,  M.l'„  I.it-ul,- 
Col.  H,  ,\    Vorkf,  Mr,  Jolm  Youni;, 

Sir  Oeorge  S.  Qibb  (chairman  of  the  Charing  Cross  Euslon 
and  Hampstead  Railwav)  said  he  would  like  first  of  all  to  be 
allowed  to  express  the  'thanks  of  his  colleagues  and  himself  to 
those  whose  labours  on  the  woik  of  construction  had  brought 
them  to  this  eventful  opening  day.  He  would  specially  mention 
Mr.  J.  R.  Chapman,  who  had  been  re^ponsible  for  the  permanent 
way  and  rolling  stock  as  well  as  general  supervision,  whose  wide 
experience,  great  engineering  skill,  and  modest  cliaracter  had 
won  for  him  the  high  reputation  which  he  so  well  deserved. 
(Applause.)  He  had'  never  ridden  on  better  and  smoother  per- 
manent way,  and,  as  the  design  of  the  track  was  novel,  Mr. 
Chapman  w.is  to  be  congratulated  on  this  result,  and  also  Mr. 
Hanson  who  had  assisted  him.  (Hear,  hear. ^  The  constructing 
engineers,  Sir  Douglas  Fox  and  Partners  and  Mr.  Galbraith, 
needed  no  praise  from  him.  The  Hampstead  Tube  was  only  one 
more  great  work  added  to  the  alreitdy  long  list  of  their  achieve- 
ments" ?ilr.  ll.ilrymple  Hay,  who  had  been  connected  with  the 
engineering  work  and  who  luid  the  designing  and  construction 
of  Charing  Cross  Station  under  his  charge,  had  not  only  done  his 
work  to  the  entire  satisf.iction  of  the  directors,  but  had  established 
a  reputiition  for  engineering  skill  and  personal  tact  which  would 
bring  to  him  manv  future  opportunities  of  exercising  in  the  prac- 
tice of  his  profession  the  capacity  which  he  so  eminently 
possesses.  (Applause.)  Mr.  Leslie  Green,  the  architect,  has 
succeeded  in  doing  the  impossible.  He  has  made  even  railway 
stations  beautiful, "and  they  might  hope  that  passengers  would 
come  to  these  tubes  attracted  by  their  clean  beauty  as  well  a-,  by 
their  utilitv.  (.\pplause.)  The  railway  along  which  they  had 
just  travelled  was  in  some  ways  the 

Most  Important  of  the  Three  Tube  Raii.w.ws 
which  (he  London  Underground  Electric  Railways  Company  had 
consti  ucted.  It  opened  up  Hampstead  and  Highgate,  two  of  the 
most  delightful  and  healthy  suburbs  of  Londjn,  to  which  access 
from  tlie  central  part  of  London  had  until  then  been  very  incon- 
venient, and  thus  created  for  the  people  what  the  people  most 
wanted — new  possibilities  of  living  out  in  the  country,  in  addition 
to  giving  the  facililN-  of  tube  travel  through  nearly  7  miles  of 
territory  already  densely  peopled.  Before  to-day,  as  each  section 
of  the  London  I' iiderg'rouiid  Company's  undertaking  had  been 
opened,  the  public  h.a'd  been  asked  to  reserve  their  judgment. 
The  whole,  Ihev  had  said,  must  not  be  judged  by  a  part. 
To-d.iv   the    umlcil.iking,   as   a    whole,    was  '  subinilted    to    the 


[lublic  verdict.  (Applause.)  The  object  of  the  enterprise  was 
to  provide  a  comprehensive  system  of  underground  electric 
railways  for  London,  and  it  nee'ded  little  imagination  to  realise 
all  the  difficulties,  engineering  and  commercial,  of  such  a  task. 
They  now  saw  a  system  of  railways  w-hich  in  extent,  in  complete- 
ness of  design,  in  "convenience  for  use,  and  in  comfort  for  travel 
was  all  that  could  be  desired.  (Hear,  hear.)  Ihis  system,  by 
co-operation  between  the  various  companies,  which  he  hoped 
would  be  encouraged,  would  afford  to  the  public  facilities  for 
easy  transit  which,'  whether  judged  from  the  railway  point  of 
view,  or  that  of  the  passenger,  was  not  only  unsurpassed,  but  was 
unequalled  anywhere.  At  this  hour,  when  the  summit  of  the 
long  uphill  road  had  been  reached,  and  they  could  look 
back  on  what  had  been  achieved,  they  rightly  turned  with 
gratitude  to  those  to  whom  the  credit  for  the  enterprise  was  due, 
to  the  late  Mr.  Yerkes,  who  conceived  the  scheme,  and  to  their 
chairman.  Sir  Edgar  Spever,  the  great  financier  without  whose 
support  and  the  support  of  his  friends  in  America  and  elsewhere 
tlie  conception  would  h.ive  remained  a  barren  idea,  and  whose 
financial  courage  and  skill  and  power  have  been  equal  to  the 
huge  task  of  gathering  together  the  capital  required  for  the 
undertaking.  (Hear,  hear.)'  Now  that  the  stage  of  construction 
was  practically  finished,  they  entered  upon  tlie  stage  of  earning 
dividends  for  those  who  had  provided  the  capital.  In  that  task 
he  felt  confident  that  they  could  rely  on  the  goodwill  and  support 
of  the  public.  (Hear,  hear.)  The  expenditure  had  been  large ; 
the  fares  must  be  reasonable,  reasonably  high  as  wx-U  as  reason- 
ably low.     This  was  not  an  occasion  for  discussing  at  any  length 

The  OiEsriox  of  Fares, 
but  the  r.'atter  was  so  vital  to  them,  and  it  was  so  important 
that  a  riglit  view  should  be  taken  of  the  subject,  that  he  hoped 
they  would  forgive  him  for  saying  a  few  words  upon  it.  If  fares 
were  not  properly  fixed  with  know-ledge  as  to  what  was  needed 
for  commercial  stability,  with  judgment  as  to  what  would  secure 
the  maximum  volume  "of  traffic  consistent  with  fair  profit,  then 
the  foundations  of  a  carrying  enterprise,  private  or  municipal, 
were  not  well  and  truly  laid.  'l"he  public  would  not  accuse  him 
of  want  of  frankness.  When  he  looked  into  the  London  traffic 
situation  some  time  ago  he  saw  grave  cause  for  anxiety.  Carry- 
ing companies  could  not  goon  losing  money  in  business  without 
serious  consequences  all  round.  It  was  the  first  interest  of  the 
public  to  have  well-maintained  railways,  and  good  services,  and 
these  could  not  be  given  by  companies  in  penury.  (Applause.) 
But  penury  was  the  inevitable  condition  unless  gross  revenue 
were  based  on  fair  and  remunerative  charges  for  services  ren- 
dered. It  was  the  fashion  to  talk  of  frequent  trains  and  low  fares 
stimulating  traftic.  So  they  did,  but  unless  people  were  careful 
those  things  might  also  stimulate  poverty.  The  only  business 
solution  of  the  fare  problem  which  could  unite  the  permanent 
interests  of  the  public  and  of  those  who  carried  them,  was  the 
one  wliicli  fixed  the  rate  of  cliarge  at  the  lowest  figure  which 
would  cover  cost  and  yield  a  reasonable  profit.  (.Applause.)  In 
conclusion,  he  had  much  pleasure  in  making  an  interesting 
announcement.     They  arranged  some  time  ago  for 

Thuoigh  Fakes 
with  the  London  and  North  Western  Railway,  the  South  Eastern 
and  Chatham,  the  City  and  South  London  Railw.ay,  and  other 
railways,  and  now  they  had  practically  concluded  arrangements 
for  through  fares  with  tlic  Central  London  Railway,  and  he 
hoped  that  from  July  i  next  the  public  would  be  able  to  use  the 
Hampsti.'ad  Tube  and  all  connected  railways  above  ground  and 
under  ground  as  if  they  were  one  system.  It  was  by  such  means 
that  the  railways  would  thiive  and  the  public  would  be  well 
served,     (.\pplause.) 

Sir  Edgar  Speyer  said  (hat  the  opening  of  the  Charing  Cross 
Eustoii  ami  H.impste.'id  Railway  completed  the  great  work 
undertaken  bv  the  I'lidergrouiid  Electric  Railways  Company  of 
London,  of  providing  the  Metropolis  with  a  comprehensive 
system  of  untltrground  railways.  He  had  no  doubt  that  when 
the  public  becomes  fully  informed  of,  and  alive  to,  the  possibilities 
of  travel  now  existing,  mainly  through  the  agency  of  the  Under- 
ground Companv,  the  daily  life  of  the  travelling  public  of  London 
would  be  completelv  revolutionised.  (.Applause.)  While  posterity 
would  alone  be  able  to  place  the  full  value  upon  the  work,  the 
services  which  the  tubes  were  already  performing  enabled  tliem 
to  obt.iiu  a  faint  idea  of  the 

Great  Utility  of  the  TruES 
to  Lomlon  in  the  years  to  come.  Until  the  tubes  were  constructed 
it  was  more  difficult  to  pass  between  the  various  parts  of  London 
than  to  take  a  long  journey  to  a  provincial  town  or  to  a  seaside 
resort.  Now  that  the  population  of  London  was  so  dense  its 
further  growth  would,  under  normal  circumstances,  entail  vast 
outlays  upon  the  widening  and  maintenance  of  the  streets. 
The  construction   of  these   tubes  would   almost  cut  in   half  the 


June  29.  1907.] 


THE  RAILWAY  TIMES. 


665 


amount  of  money  tli.it  would  otherwise  need  to  be  spent  upon 
maintaining  and  widening;  the  roads.  In  proportion  as  these 
tubes  relieved  the  conj;estiun  of  traflic  the  j;rcater  would  be 
the  saving  of  time  to  those  who  did  not  use  the  tubes  and 
were  obliged  to  use  the  streets.  The  I'nderground  Company 
started  in  1902,  and  ever  since,  with  few  interruptions,  the 
money  markets  of  the  world  had  been  in  a  more  or  less  dis- 
turbed and  abnormal  condition.  The  I'nderj^round  Company, 
together  with  many  other  undertakings,  had  fell  the  pinch  :  but, 
in  spite  of  enormous  ditliculties,  this  company  had  completed 
what  it  undertook  to  do— (applause)— and  it  now  rested  with  the 
London  public  to  make  this  greit  system  of  railwavs.  which  it 
owes  to  private  enterprise,  a  success.  But  the  financial  dilVi- 
culties  were  not  the  only  difHculticsthat  confronted  them.  There 
had  been  a  want  of  appreciation,  of  sympathy,  and  support  lor  the 
enterprise.  Of  all  great  citiesof  the  world  London  stood  alone  in 
not  encouraging  and  assisting,  either  by  subsidy  or  otherwise, 
important,  public  spirited  undertakings  such  us  the  I'nclerground 
Company's  was.  The  cities  of  Paris,  Berlin,  New  York,  and  Vienna 
had  recognised  the  great  indirect  utility  of  transportation  facilities 
to  the  citizens  of  those  great  towns.  Consequently  they  had 
rendered  active  help  in  the  work  of  providing  adei.|uate  transpor- 
tation facilities.  London,  on  the  other  hand,  was  an  exception  to 
this  rule.  But  more  than  that,  private  enterprise  was  not  only 
left  out  in  the  cold,  but  at  one  time  had  to  encounter  the  active 
opposition  of  local  authorities.  He  was  glad  to  say  that  this  time 
was  more  or  less  behind  us  now,  but  there  was  still  room  for 
improvement.  Besides  lieavy  taxation,  there  w.is  one  other 
source  of  weakness,  and  that  was  that  the  London  railways,  after 
having  gone  to  enormous  expense  in  providing  these  most  desir- 
able lines,  had  been  led  into  most 
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and  excessively  low  rates  of  charge.  It  was  a  matter  for  regret, 
both  in  the  travelling  and  investing  public's  interest,  that  the 
urgent  problem  of  regulating  the  traffic  of  London  had  not  yet 
been  taken  seriously  in  hand.  We  had  had  a  Royal  Commission, 
which  had  issued  most  complete  and  exhaustive  reports,  and  had 
made  some  very  timely  and  practical  suggestions.  It  was  hardly 
credible  that  a  traffic  tribunal  remained  a  pious  wish.  Thev  had 
witnessed  during  the  last  few  years  this  strange  spectacle,  that 
nearly  all  (if  not  all)  transportation  companies  in  London  were 
carrying  these  millions  of  people  at  a  loss.  That  was  not  busi- 
ness. Railway  companies  were  not  charitable  institutions.  They 
were  all  there  to  do  business.  He  was  glad  that  at  last  a  begin- 
ning had  been  made  by  some  of  the  companies  concerned  to 
meet  in  conference  and  to  agree  upon  a 
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on  a  basis  which,  whilst  not  yielding  big  profits,  would,  at  any 
rate,  give  a  chance  of  some  reasonable  return  on  the  large  capitals 
invested  in  the.^e  enterprises.  (Applause.)  He  trusted  that  the 
arrangement  come  to  with  the  Central  London  and  Metropolitan 
Railways  would  be  farther  extended,  and  that  the  various  bus 
companies  would  come  into  line  so  that  a  reasonable  .igreement 
as  to  fares  would  be  followed  by  an  equally  reasonable  and  neces- 
sary arrangement  for  co-ordinating  all  the  services,  so  that  tliere 
might  not  be  needless  wabte  in  their  conduct.  He  did  not  claim 
that  these  steps,  urgent  as  they  are,  meant  a  solution  of  all  the 
difficulties.  They  still  looked  to  the  Government  and  the  local 
authorities  to  encourage  and  not  discour.age  private  enterprise. 
None  would  welcome  more  than  he  any  desire  of  the  municipal 
authorities  to  work  in  closer  co-operation  with  the  tube  railways. 
He  would  suggest  that  in  the  matter  of  railway  facilities  for 
London  there  needed  to  be  and  there  ought  to  be  co-operation 
between  private  enterprise  and  public  authorities.  He  thought 
there  would  be  no  great  difficulty  in  effecting  it.  As  an  instance, 
a  few  years  ago  Parliament  p.assed  a  law  creating  a  Water  Hoard 
for  London,  and  the  water  companies  were  expropriated  at  prices 
which  appeared  to  be  extravagant  to  many  persons.  They  were 
doubtless  unaware  of  the  very  large  amount  ol  capital  sunk  in  the 
water  companies  in  their  early  days  without  adequate  return.  If 
the  people  of  London  some  two  hundred  years  .ago  had  adopted 
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they  would  have  made  some  contribution  towardi  the  initial  co^t 
of  providing  water  for  the  people  of  London  in  consideration  of 
their  being  able  to  acquire  the  water  companies  at  a  given  price, 
and  they  would  thiiP  have  been  able  to  avoid  the  payment  of  the 
high  prices  which  were  paid  a  few  years  ago.  Something  of 
the  same  kind  of  ihing  would  occur  with  regard  to  the  tube  rail- 
ways. He  did  not  doubt  that  in  the  course  of  time  thoe  railways 
would  convey  a  vast  number  of  passengers.  In  tho>e  days  the 
tubes  would  be  a  necessity  of  prime  importance,  and  thus  profits 
would  become  very  large.  He  desired  that  London  should  avoid 
repetition  of  the  error  with  regard  to  the  tube  railways.  They 
were  essential  to  that  comprehensive  svstem  of  transport  required 


for  the  tthcient  conveyance  of  the  people  of  thi^  great  metropolis. 
The  advantage  of  placing  the  transport  of  London — the  tramways 
and  the  tubes — under  one  authority  was  obvious,  as  only  then 
woulil  London  possess  that  comprehensive  and  efiicient  system 
of  transport  which  its  dignity  demanded  and  its  necessities 
required.  The  r:;ilways  of  this  country  could  be  acquired  by  the 
(iovernmenl  only  on  arliilratioii  terms,  unless  the  dividends  paid 
were  10  per  cent.,  in  which  case  the  basis  was  twenty-live  years' 
purchase  of  the  profits.  Under  this  law  the  ultimate  cost  of  the 
acquiNition  of  IIicnc  tubes  bv  the  people  of  London  would  amount 
to  a  very  large  figure.  But  to  help  forward  the  work  of  pro- 
viding London  with  the  most  economical  and  efficient  system  of 
transport,  the  Underground  Company  would  be  prepared  to 
consider  any  suggestion  whereby  the 
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in  these  tubes.  In  other  words,  they  would  be  prepared  to 
grant  to  the  municipality  the  right  of  purchasing  these  tube>  at 
dates  to  be  agreed  upon  at  a  reasonable  price,  in  consideration 
of  the  municipality  providing  a  portion  of  the  capital  expended 
for  their  construction,  or,  as  an  alternative,  lending  its  credit  for 
the  purpose  of  raising  the  capital  expended  upon  the  construction 
of  the  tubes  at  a  rea>oiiable  rate  of  interest.  (.Xpplan^e.)  Reg.irding 
the  depression  and  disturbance  in  the  investment  markets,  the 
want  of  sympathv  for,  not  to  s;iy  hostility  to,  private  enterprise 
had  had  an  unfavourable  effect  generally.  While  the  main  causes 
for  this  depression  were  natural  causes,  he  could  but  agree  with 
the  view  expressed  by  that  eminent  linancial  authority,  Lord 
Rothschild,  that  the  talk  of  what  was  loosely  termed  "  socialistic 
tendencies  "  had  had  a  frightening  result  in  many  quarters.  He 
considered  these  fears  exaggerated  and  hardly  warranted,  but  it 
should  be  remembered  that  there  was  a  very  narrow  margin 
between  fear  and  caution  in  business,  and  that  capital  was  timid. 
He  trusted  and  believed  that  those  in  authority  were  fully  alive 
to  this  danger,  and  that  they  would  realise  that  in 
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as  it  existed  all  over  the  world  it  was  imperative  that  all  impres- 
sion of  capital  being  threatened,  or  not  sufficiently  protected, 
should  be  dispelled.  (.Applause.)  He  knew  that  the  President  of 
the  Board  of  Tr.ide  fully  realised  tliis,  and  in  spite  of  all  the 
pessimistic  and  alarmist  talk  and  articles  in  ^ome  newspapers,  he 
believed  that  the  (iovernment  would  show  by  their  acts  that  they 
appreciated  to  the  full  the  importance  of  credit  and  the  confidence 
of  the  investor.  With  regard  to  the  Underground  Company,  he 
could  only  express  the  hope  that  the  people  of  London  would 
show  their  appreciation  of  the  vast  amount  of  work  they  had 
done,  and  the  immense  amount  of  capital  they  had  invested,  by 
using  the  lubes  freely.  They  could  not,  of  course,  hope  that  the 
whole  of  tliis  capital  would  become  immediately  remunerative. 
Those  of  the  railw.ays  they  h.ad  so  far  opened— the  Bakerloo  and 
the  Piccadillv  Tubes- had  shown  steady  increase  from  the  first 
week  of  working.  No  one  could  foresee  to  what  height  the  traffic 
and  the  receipts  would  attain.  They  must  bear  in  mind  that 
practica  I"  all  tlie  increase  in  gross  receipts  after  the  first  year  of 
operation' would  be  .idditional  profit.  If  the  company's  expecta- 
tions were  verified  in  the  course  of  a  few  years  the  growth  of 
traffic  would  give  a  reasonable  return  upon  the  large  amount  ol 
capital  expended,  and  over  a  longer  period  a  handsome  return. 
(.Vpplause.)  He  believed  that  once  the  traffic  of  London  was 
regulated  in  a  svstematic  and  businesslike  manner,  their  under- 
ground svstem  would  justify  ils  existence,  not  only  from  a 
utilitarian]  but  also  from  a  financial  point  of  view.     (.Applause.) 

Air.  Lloyd-QeorRe  said  that  it  was  his  pleas.int  duty  to  con- 
gratul.ite  all  those  concerned  in  this  great  enterprise  on  the 
opening  of  the  last  of  the  series  of  great  tube  railways  which  were 
projected  a  good  many  years  ago.  He  hoped,  however,  that  this 
was  not  the  very  last  that  London  was  going  to  see.  Kach 
experiment  marked  an  improvement  on  its  predecessors,  not 
merely  in  securitv,  but  in  the  .accommodation  and  the  comfort 
and  the  facilities  for  the  tr.avelling  public.  He  had  been  very 
glad  to  read,  on  the  previous  evening,  the  report  on  this  r.ailway 
of  the  very  able  officer  of  the  Board  of  Tr.ade,  Colonel  Yorkc.  In 
that  report  Colonel  Yorkc  spoke  in  the  highest  possible  terms  of 
this  railw.iy.  (.\pplause.i  Nothing  could  exceed  the  eulogistic 
language  in  which  he  spoke  of  it,  both  from  the  engineering  point 
of  view  and  the  point  of  view  of  comfort  and  >ecurity  to  the 
public.  It  was  a  wonder  to  him  (Mr.  Lloyd-George  1,  when  he 
thought  of  what  these  underground  railways  did  for  the  traffic  of 
London,  how  I  ondon  got  on  without  them  years  ago.  Taking 
all  the  underground  railw.iys  of  London  which  were  worked 
by  electric  traction,  he  found  that  last  year  more  than 
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were  carried  on  them.  It  was  only  a  few  yc.irs  ago  that  the.sc 
great  tube  railwavs  started.  They  could  only  think  with  ama/c- 
ment   of   what  would   happen   in    London   now   without    them. 
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streets  were  congested  enoiit;h  :  it  was  difliciilt  enough  to  get 
about  even  now,  but  what  would  liave  happened  if  (hey  had  not 
liad  this  provision  made  for  these  240  millions  of  people  who  had, 
in  one  year,  wanted  to  pass  from  one  point  to  another  in  London. 
He  believed  that  Sir  Edgar  Sfeycr  and  those  who  collaborated 
with  him  had  done  more  in  assisting  to  solve  the  housing  problem 
in  London  than  even  the  most  skilfully  devised  Act  of  Parliament 
could  possibly  do.  Instead  of  the  public  being  crowded  into  one 
or  two  suburbs  it  was  now  being  fairly  and  evenly  distributed 
among  all  the  healthy  suburbs  round  London  ;  that  must  be  an 
enormous  advantage  in  a  great  congested  district  like  this  ;  in 
fact,  these  tube  railwavs  were  part  of  tlie  essentials  of  civilisation 
in  a  great  city.  The  city  could  not  continue  to  exist  unless  some- 
body had  the  courage  and  audacity  and  prevision  to  undertake 
this  great  task.  They  all  felt  a  deep  debt  of  gratitude  to  tnose 
who  had  been  tlie  pioneers.  Pioneers  were  not  always  the 
people  who  were  rewarded.  He  did  not  want  to  discourage  Sir 
Edgar  Spever — (laughter) — but  at  the  same  time  it  would  be, 
perhaps,  some  consolation  to  him  that  the  successors  and  assigns 
<if  him  and  his  friends  should  reap  a  golden  harvest  when  a  Tube 
Hoard  was  set  up  for  London.  (Laughter.)  Sir  Edgar  Speyer 
had  lured  him  into  two  or  tliree  of  the  loveliest  traps  that  were 
ever  set  for  an  unwary  Minister.  (Laughter.)  Sir  Edgar  had 
tried  to  induce  him  to  talk  about  various  topics  which  were  very 
dangerous.     (Renewed  laughter.)     With  regard  to  the 
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Sir  Edgar  had  expressed  surprise  that  the  report  of  tl'.e  Royal 
Commission  IkkI  not  been  promptly  carried  out.  If  all  the 
unanimous  recommendations  of  all  Royal  Commissions  were 
legislated  upon.  Governments  would  be  kept  either  out  or  in 
mischief  for  tlie  next  twenty  years  vvitli  the  task.  In  due  course 
the  present  Government  hoped  to  be  able  to  deal  with  this  ques- 
tion of  the  Traffic  Board — in  fact,  they  were  really  considering 
it  with  a  view,  he  hoped,  to  action,  and,  probably,  immediate 
action.  (.Applause.)  The  Government  were  fully  alive,  not 
merely  to  the  importanee  but  the  urgency  of  the  problem.  Some- 
thing had  to  be  done  to  co-ordinate  all  the  existing  means  of 
coping  with  traflic  difficulties  in  London.  With  regard  to 
increase  of  fares  on  the  railways,  that  was  one  of  the  things 
with  which  the  P>oard  of  Trade  would  have  to  deal  with  oflicially. 
He  might,  however,  go  so  far  at  present  as  to  say  that  he  did 
not  think  it  was  in  the  interests  of  the  people  that  great 
enterprises  of  this  kind  should  be  run  at  a  loss.  (.Applause.) 
It  vt'as  certainly  in  the  interests  of  the  public  that  the 
investor  sliould  be  encouraged  by  a  reasonable  return. 
(Hear,  hear.)  He  did  not  know  wliether  Sir  Edgar  Spever 
and  he  agreed  as  to  what  a  reasonal:)le  return  was.  Sir  Edgar 
looked  at  it  from  the  point  of  view  of  the  investor  ;  he  (Mr. 
Lloyd-George)  looked  at  it  from  the  poin*  of  view  of  the  man 
who  paid  his  fare.  These  points  of  view,  however,  were  not 
irreconcileable.  It  was  really  in  the  interests  of  the  public  that 
the  investor  should  be  encouraged  to  put  his  money  in  a  benefi- 
cent enterprise  of  this  kind.  (Hear,  hear.)  Erom  tlie  point  of 
view  of  the  travelling  public  a  concern  which  ran  at  a  loss  was 
one  which  stinted  and  starved  the  comforts  and  convenience^  for 
the  public.  Therefore,  if  they  wanted  to  have  a  concern  that  was 
run  well  for  the  benefit  of  those  who  travelled,  it  was  much  better 
that  they  should  deal  with  a  concern  which  was  fairly  prosperous. 
Accordingly  in  the  interests  of  the  general  public  it  was  much 
better  that  the  fares  should  be  so  adjusted  as  to  give  an  adequate 
return  to  those  wlio  had  put  their  money  into  the  undertaking. 
{Applause.)  He  would  rather  not  say  much  about  municipal 
enterprise  as  he  knew  how  dangerous  and  controversial  a  topic 
it  was.  One  thing  had  struck  him  during  a  recent  short  visit  to 
the  Continent,  especially  m  Gei m.inv.  Thev  seemed  there  to  be 
able  to  adjust 
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much  more  skilfully  and  practically  than  we  did  in  this  country. 
They  were  not  afraid  of  the  municipality  intervening  in  matters 
where  municipalities  could  alone  cope  with  the  difficulties.  On 
the  other  hand  there  were  concerns  in  which  the  municipality 
would  be  guilty  of  follv  if  thev  intervened.  It  was  not  the 
business  of  the  municipality  to  speculate— (hear,  hear) — but  there 
were  many  things  which  could  be  done  better  by  the  municipality, 
and  on  the  Continent  the  municipahty  did  these  things,  and  did 
them  fearlessly,  and  with  very  menacing  results  to  the  trade  of 
this  country.  It  would  be  a  very  good  thing  if  we  could  think, 
apart  from  the  controversy  of  the  iiour,  where  Ihe  municipality 
could  come  in  usefully  and  where  it  could  not.  Then  we  could 
help  the  municipality  in  those  cases  where  it  would  be  of  great 
advantage  to  the  trade,  prosperity,  and  interests  of  this  comitry. 
The  last  thing  he  would  allude  to  was  the  question  of  the 
depression  in  the  money  market.  Tliat  was  a  depression  most  of 
them  felt  all  the   days  of  tlieir  lives— (laughter) — but   it  was  not 


altogether  to  be  deplored.  A  good  deal  of  it  arose  from  the 
tremendous  boom  in  trade.  It  arose  very  largely  from  the  fact  of 
men  putting  their  money  into  great  trade  developments  in  this  and 
other  countries  :  therefore  they  should  not  altogether  cry  out.  As 
to  what  Sir  Edgar  Speyer  had  said  about  there  being  fears  of 
socialistic  revolutionary  legislation  he  had  always  heard  that  talk  : 
still  they  had  survived  it  all.  Governments  never  realised  the 
best  hopes  of  their  friends  nor  the  worst  fears  of  their  enemies. 
(Laughter.)  He  ought  to  know  something  about  the  legislation 
which  the  Government  were  contemplating,  and  he  could  not 
think  that  any  measures  thev  had  in  their  minds  ought  to  give  a 
moment's  anxiety  to  any  honest  investor  who  was  looking 
forward  to  getting  a  reasonable  return  for  money  which  lie  had 
put  into  legitimate  enterprise.  (Applause.)  It  was  tlje  business 
of  the  Government  to  encourage  enterprise,  and  not  to  discourage 
it,  and  to  help  it  in  so  far  as  it  was  the  legitimate  province  of 
Governments  to  assist.  That,  they  might  depend  upon  it  would 
be  done  by  every  Government  in  this  country.  They  could  not 
survive  the  day  that  thev  did  otherwise,  and  they  would  not 
deserve  to  survive.  In  conclusion,  he  congratulated  those  present, 
and  more  especially  those  who  had  spent  so  much  of  brain,  and 
t.alent,  and  courage,  and  cli  iracter  in  this  great  railway  develop- 
ment ;  he  congratulated  them  all  heartily  upon  its  success.  (Loud 
applause.) 

Among  the  subsequent  speakers  was  Sir  Douglas  Fox,  who, 
in  reply  to  a  toast  of  "The  Engineers,  Architect,  and  Directors," 
said  that  this  occasion  took  him  back  about  twenty  years,  when 
the  late  James  Grcathead,  his  (Sir  Douglas  Fox's),  brother,  and 
himself  were  asked  to  lay  out  the  present  railway.  They  had  done 
so  with  the  help  of  an  excellent  staff.  The  work  was  so  well  laid 
out  that  the  connections  came  within  a  quarter  of  an  inch  ;  in 
fact,  the  tunnels  had  been  laid  out  in  perfect  line  and  level.  In 
the  construction  by  Messrs.  Price  iS:  Reeves,  Mr.  Price's  excavator 
had  worked  most  excellently.  They  had  been  very  glad  to  be 
associated  with  Mr.  Chapman,  Mr.  Dalrymple  Hay,  and  otliers  of 
the  ("nderground  Electiic  Railwavs  Company. 

The  toa'st  of  the  guests  was  proposed  by  Lord  Oeorjre 
Hamilton,  and  replied  to  liy  Mr.  C.  B.  Stuart  VVortley,  M.P., 
chairman  of  tlie  Citv  and  South  Loiulon  Railway  Company. 

In  the  evening  the  railway  was  thrown  open  to  the  public,  who 
were  allowed  for  about  7  hours  to  travel  on  it  free  of  charge. 
The  tol.il  nunibei  of  p.isseiigers  so  doing  was  127,500. 

SIMMER  TRAIN  ARRANGEMENTS  ON  THE  MIDLAND  RAILWAY. 

.\  iinniber  of  improvements  in  the  through  express  services  for 
the  summer  season  are  announced  by  the  Midland  Railway,  com- 
mencing on  July  I.  In  Ihe  S.otch  s'ervicc  the  5.10  a.m.  from  St. 
Pancras  will  be  accelerated  to  arrive  at  Edinburgh  about  an  hour 
earlier  and  connect  there  with  an  express  to  Dundee,  Aberdeen, 
and  the  Great  North  of  Scotland  line.  Expresses  will  leave  St. 
Pancras  at  0.30  a.m.  tor  Edinburgh,  Aberdeen,  Perth,  etc.,  with 
luncheon  and'  dining  cars,  and  through  carriages  to  Perth  and 
Aberdeen  ;  and  at  9.45  a.m.  with  luncheon-cars  to  Glasgow,  giving 
conntclions  with  Stranraer,  Greenock,  and  the  Clyde.  Luncheon 
and  dining  car  expresses  will  leave  St.  Pancras  at  11.30  a.m.  for 
(;iasgow  and  11.40  a.m.  for  Edinburgh  and  the  North,  a  through 
carriage  to  Aberdeen  being  attached  to  the  latter  ;  and  an  express 
will  leave  St.  Pancras  at  7.15  p.m.  (Saturdays  excepted)  with 
dining  and  supper  cars  to  Sheffield  and  sleeping  cars  and  through 
carriages  to  Edinburgh,  Aberdeen,  Perth,  Inverness,  and  Fort 
William,  calling  at  Leicester,  Sheffield,  and  Leeds.  This  train 
will  also  run  on  Sunday,  August  11.  In  the  reverse  direction,  the 
().35  a.m.  express  Edinburgh  (Waverley)  to  St.  Pancras  will  be 
accelerated  to  arrive  ten  minutes  earlier  ;  the  10.30  a.m.  luncheon 
and  dining  car  express  from  Edinburgh  (Waverley)  will;  run 
forward  from  Leeds  to  London  without  a  stop,  arriving  at  St. 
Pancras  at  7.15  p.m.,  conveying  through  carriages  from  .Aber- 
deen ;  a  new  sleeping-car  express  will  leave  Edinburgh  (Waverley) 
at  10  13  p.m.  conveying  a  through  carriage  from  Fort  William  to 
St.  Pancras,  and  the  "11.30  p.m.  express  K^dinburgh  (Waverley) 
to  St.  Pancras  will  be  in  connection  with  trains  leaving  Inverniss 
at  3.^0,  l^erth  9.40,  Aberdeen  7.43,  Dundee  9.35,  and  train  from 
West  Highland  line,  with  sleeping-cars  and  through  carriages 
from  Inverness,  Perth,  Aberdeen,  and  Dundee.  A  third-class 
corridor  express  with  luncheon-car  (for  passengers  holding  cheap 
tickets)  will  leave  St.  Pancras  at  11  a.m.  on  Saturdays,  July  27  to 
Sejitember  7  for  Carlisle,  l';dinburgh,  and  Glasgow. 

A  corridor  dining-car  express  wmU  leave  London  (St.  Pancras) 
at  6  p.m.  for  Heysham  in  connecticn  with  the  compan'y  turbine 
or  twin-screw  steamers  to  Belfast.  Breakfast-car  expresses  will 
leave  Hevsham  at  4.53  and  0.30  a.m.  for  St.  Pancras  on  week- 
days, except  Mondays,  in  connection  with  steamer  from  Belfast. 
The  (i.",o  express  is  speci.illy  arranged  for  the  convenience  of 
passengers  desirous  of  remaining  longer  in  their  berths. 
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MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

fuly  2  {Tucs.)-  Great  Eastern  Railway  I  .ciii,\  Mortgage  Holders'! 
Liverpool  Mrtcl  -St.ition,  at  u. 

July  10  (HVW.)— London  and  Grcenivicb  Hallway  (Half-ycarlyl,  W'in- 
thcslcr  HoiKc,  K.C.,  at  I. 

July  iS  (riit's.)— North  and  Sooth  Western  Junction  Bailway  (Half- 
yearly),  Kuslon  Station,  at  12. 


Kt-porls,  Traffic  Returns,  Prosf<ccluses,  and  all  other  items  ol 
tinancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Etiiloi  of  The  Kailway  Times,  12,  Norfolk  Street, 
London,  M'.C.    {Telephone,  1948  Gerrard.) 

CORDOBA    CENTRAL    RAILWAY. 

The  twenty-first  ordinary  ^eiuial  meeting  of  the  proprietors  of 
this  railway  was  lieUl  on  Tuesday,  June  25,  at  Winchester  House, 
Old  Broad  Street,  K.C.  ;  Mr.  Kdward  L.'Weioali,  (chairman  of 
the  company")  presiding. 

The  Skcketaky  (Mr.  C.  E.  Scruhy,  F.C.I. S.)  rca<l  tlic  notice 
<:onveninjj  the  meeting  and  tire  auditors'  report. 

Tlie  Chairman — Gentlemen,  I  presume,  as  usual,  you  will  like 
to  take  the  report  as  read.  It  has  been  circulated  amongst  the 
proprietors,  and  owing  to  the  peculiar  constitution  of  our 
■company,  each  section  having  distinct  interests,  the  volume  is 
somewhat  bulky.  I  regret  to  be  again  under  the  necessity  of 
apologising  for  the  delay  in  the  issue  of  the  report  ;  it  is  entirely 
owing  to  the  late  date  at  which  the  accounts  were  received 
from  the  .Argentine  :  but  when  I  tell  you  that  barely  three 
weeks  elapsed  between  the  receipt  ol  the  accounts  and 
their  being  ready  tor  the  auditors  vou  will,  I  am  sure, 
understand  that  no  time  was  lost  on  this  side.  The  neces- 
sity of  including  all  the  accounts  in  connection  with  the 
■construction  of  the  e.xtension  ironi  Kosario  to  Buenos  Ayres  not 
unnaturally  made  it  difficult  for  Mr.  Munro  to  have  the  very 
voluminous  information  compiled  and  despatched  at  an  eirlier 
date.  With  regard  to  the  results  of  the  working  of  the  lines 
■for  the  year  under  review,  we  again  have  reason  for  congratula- 
tion, as  it  will  be  seen,  on  reference  to  pages  29  and  30  of  the 
report,  that  the  net  receipts  in  the  case  of  all  three  sections  con- 
:stitute  a  record.  On  the  original  line  the  increase  over  the 
previous  year — which  up  to  then  had  been  a  maximum — is  nearly 
;£rS,ooo.  On  the  Central  Northern  Section  the  net  receipts  are 
more  than  £^20,000  in  excess  of  those  for  1905,  and  some  £3,800 
more  than  in  any  previous  year,  and  on  the  North-West  Argentine 
Extension  an  increase  of  £3,000  is  shown  over  what  was  a  record 
figure  for  i<)05.  These  results  were  obtained  notwithstanding 
a  considerable  decrease  in  the  tonnage  of  sugar — a  very 
important  item  of  our  traffic  ;  and  I  think  you  will  agree 
with  the  board  that  this  is  eloquent  testimony  to  the  excellence 
•of  Mr.  Munro's  management.  The  smaller  amoimt  of  sugar 
carried  was  due  to  severe  frosts  having  damaged  the  cane,  and 
caused  the  output  of  sugar  to  be  considerably  curt.iiled.  This 
disadvantacc  was,  to  some  small  extent,  offset  by  an  increase  in 
the  quantity  of  cane  moved  from  the  cane  fields  to  the  factories, 
but,  of  course,  this  is  only  carried  very  short  distances,  and  does 
not  compensate  for  the  loss  of  the  tonnage  of  sugar,  the  bulk  of 
which  passes  over  the  whole  length  of  the  main  line,  and  down  to 
the  rehncries  at  Rosario.  The  only  other  items  of  traffic  which 
showed  any  considerable  decrease  were  limber  and  salt,  with 
regard  to  the  first  of  which  the  ceneral  inanafier  reports  that 
a  lull  in  the  demand  for  Ouebracho  logs  had  taken  place 
during  the  year,  and  that  no  immediate  revival  was  anticipated. 
On  the  other  hand,  however,  an  improvement  in  the  case  of 
wooden  setts  for  street  paving  is  expected.  Notwithstanding 
the  smaller  quantities  of  sugar,  timber,  and  salt,  it  will  be 
•observed  that  the  total  tonn.igc  carried  shows  a  considerable 
increase  in  all  sections — namely,  lyliy  per  cent.  Original  Line. 
IQ73  per  cent.  Central  Northern  Section,  and  lo'Hi  per  cent. 
North-West  Argentine  Extension,  the  principal  items  showing 
increases  being — in  the  case  of  the  Original  Line,  general  goods, 
railway  material,  hay  and  grain,  stone  and  Hour,  and  bran  : 
in  the  case  of  the  Central  Northern  .Section,  fire-wood, 
general  goods,  railway  material,  flour  and  wheat,  lime  and  wines 
and  liquors ;  and  in  the  case  of  the  North-West  Argentine 
Extension,  firewood,  general  goods,  and  railway  material.  I 
would  like  to  draw  special  attention  to  the  increase  on 
all  sections  of  the  quantity  of  general  goods  carried — 
namely,  on  the  Original  Line  4854  per  cent.,  on  the  Central 
Korthern    Section    49'25    per    cent.,  and   on   the  North-West 


Argentine  Extension  41-51  per  cent,  lieneral  goods,  consisting 
largely  of  imported  luxuries  carried  over  long  distances,  give 
remunerative  rates,  and  are  an  indication  of  the  prosperity  of  the 
inh.ibitants  of  the  districts  through  which  the  railways  pass. 
Another  very  favourable  feature  is  the  increase  in  the  passenger 
business  of  the  company,  which  gave  the  following  results  as 
compared  with  the  year  1905  : — 

Original  Line    ...     Increase  in  numbers    ...     2616  per  cent. 
"  ■••  „  receipts      ...     I9'07 

Central    Northern 
^I'Ction            ...  „  numbers     ...     2625 
■,  receipts      ...     i8'^i 

.\".W.;V  Extension  „  numbers     ...     35'2S 

..  If     •■•  „  receipts      ...     30-44         „ 

.■V  very  considerable  increase.  Since  the  year  Uf02  the  develop- 
ment in  this  branch  of  the  company's  business  has  been  very 
remarkable,  the  number  of  passenger's  having  risen  in  the  case  of 
the  original  line  from  53,000  to  117,400,  and  the  receipts  from 
.■si  19,000  to  :5!233,ooo.  On  the  Central  Northern  Section  the 
number  of  passengers  carried  during  kjo^i  was  351,000,  and  the 
receipts  therefrom  .$825,500,  as  compared  with  H)y.tX)o  passengers 
and  s;483,ooo.  On  the  North-West  Argentine  Extension  45f^).ooo 
passengers,  giving  .s;352,ooo  in  receipts,  were  carried,  as  against 
237,000,  giving  .■j202,ooo  in  receipts  in  i(p2.  With  regard  to  the 
current  year,  the  gross  receipts  to  date  arc  very  much  the 
same  as  those  for  the  corresponding  period  of  i<)o5  ;  but 
owing  to  the  heavier  expenditure  on  maintenance,  tlie  net 
receipts  for  the  first  four  months  of  1907  are  not  quite  so 
favourable.  The  general  manager  wrote  on  April  18  that, 
although  some  falling  off  in  the  Ir.iffic  of  wl1c.1t  and  linseed 
must  be  looked  for  owing  to  drought  and  locusts,  the 
prospects  of  the  coming  sug.ir  crop  were  satisfactory.  He  also 
stated  that  our  passenger  traffic  continues  to  improve,  and  the 
present  ye.ar  promises  increasingly  renumerative  returns.  Mr. 
Munro  has  supplemented  this  information  by  a  telegram  we  have, 
just  received,  which  is  as  follows  : — 

■  SuK.ir  pnv.p<.vls  .irc  Rood  :  expect  tonn.igc  our  zone  to  eijiul    or  exceed   year   luoj. 
Tntthc.  (.'eneral  outlook  Jjood." 

The  tonn.age  of  sugar  carried  in  1903  was  : — 

Original  Line    58,(><>3  tons 

Central  Northern  Section 79i855  tons 

North-West  .\rgentine  Extension...  f)f>,329  tons 
— the  largest  since  iS</\  Expenditure  has  been  heavier  all  round, 
chiclly  owing  to  the  higher  cost  of  fuel,  which  has  been  con- 
siderable. Coal  has  been  used  to  a  much  greater  extent  than 
formerly,  rendered  necessary  by  the  increasing  scarcity  and  cost 
of  firewood.  The  cost  ol  both  labour  and  materials  of  .ill  descrip- 
tions has  also  been  higher,  and  has  affected  the  expenditure  of  all 
departments.  It  must  be  remembered  that  more  work  has  been 
done,  the  ton  miles  having  increased  1297  per  cent,  original  line. 
11-91  per  cent.  Central  Northern  Section,  and  17-18  per  cent.  North- 
West  Argentine  Extension  :  and,  as  I  have  already  stated,  the 
passenger  business  also  increased  considerably.  It  gives  the 
directors  much  pleasure  to  be  able  to  recommend  increased  divi- 
dends on  the  first  preference  stock  aiul  on  the  ordinarv  stock  as 
compared  with  those  paid  a  year  ago,  and  this  notwithstanding  a 
larger  amount  pl.iced  to  reserve— namely,  .£"9,3''2.  against  £6,635 
last  year.  The  reserve  account  Original  Line  now-  amounts  to  over 
£■40,000.  It  is  also  satisfactory  to  be  able  to  recommend 
an  additional  15s.  per  cent,  for  the  year  on  the  income 
debenture  stock,  making  £4  12s.  6d.— £^2  12s.  6d.  of  which 
is  paid  out  of  the  traflic  receipts  of  the  Central  Northern 
Section.  It  will,  no  doubt,  have  been  observed  that,  after 
m.iking  provision  for  the  interest  for  the  year  on  the 
5  per  cent,  debenture  stock  of  the  company,  interim  dividends  of 
2\  per  cent,  on  the  first  and  second  preference  stocks,  and 
placing  £i),362  to  reserve,  there  remains  a  balance  available  for 
distribution  of  £60,000,  or  £25,000  in  excess  of  the  amount 
required  to  pay  a  dividend  of  5  per  cent,  for  the  year  on  the 
ordinary  stock  of  the  company.  This  surplus,  as  you  .ire  aware, 
is  divisible,  four-fifths  of  two'-thirds  to  the  holders  of  the  first 
preference  slock,  the  remaining  one-fift4i  belonging  to  the  income 
debenture-holders  (Central  Northern  Section)  .md  one-third  to 
the  holders  of  the  ordinary  slock  of  the  company.  This,  of 
course,  strenglhens  the  position  of  the  4  per  cent,  deben- 
ture stock  (Central  Northern  .Section),  which  has  a  second 
charge  on  the  earnings  of  the  Original  Line  immediately  after 
the  £20,000  per  annum  required  for  the  service  of  the  5  per  cent, 
debenture  stock.  The  work  upon  the  extension  from  Kos;irio  to 
Buenos  .\yres  is  now  proceeding  rapidly.  Nearly  all  the  land  has 
been  acquired,  and  in  a  few  cases,  w-here  no  final  settlement  has 
been  arrived  at,  the  owners'  permission  has  lieen  obtained  to 
carry  out  the  woiks  of  the  line  without  wailing  for  a  settlement 
of  the  purchase  price.  In  each  of  these  cases  an  amicable 
arrangement  is  expected.     Hail-laying  is  being  pushed  on  rapidly 
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from  both  ends.  I  am  pleased  to  be  able  to  inform  you  that  we 
received  advice  by  cable  on  the  14th  instant  that  the  jomt  scheme 
with  the  Buenos  Ayres  and  Pacitic  Company  for  the  entrance 
into  Buenos  Avres  has  received  the  approval  of  the  Chamber  of 
Deputies  Tile  report  announces  the  resignation  of  Mr. 
Washington  Hume,  and  the  directors  greatly  regret  that  ill-health 
renders  necessary  the  loss  of  a  valued  colleague.  Mr.  Hume  on 
several  occasions  visited  the  Argentine  on  behalf  of  the  board 
and  rendered  the  coinpany  most  valuable  assistance  in  many 
ways.  At  the  request  of  the  board,  the  managing  director,  Mr. 
Hoghton,  left  on  the  14th  instant  for  Buenos  .A.yres,  ;>nd  thus  will 
take  advantage  of  the  approaching  vacation  period  for  his  sojourn 
there.  I  may  mention  that  Mr.  Hoghton  has  been  connected 
with  the  conipanv  since  its  inception,  and  this  is  the  first  general 
meeting  at  which  he  has  not  been  present.  I  now  beg  to 
move  : — 

•■  That  the  report  of  the  directors  and  the  statement  of  atcounts  now  presented  be  and 
they  are  hereby  received  and  adopted." 

Mr.  Thomas  Wood  seconded  the  motion. 

Colonel  Chuhch  — I  should  like  to  say  a  word  or   two  on  our 
general  system.     I  am  rather  sorrv  to   notice  that  we   have  not  a 
map    which   shows  southern   Bolivia,  and  I  also  regret  tliat  the 
chairman  has  failed  to  take  into  account  what  is  going  on  there, 
and  the  prospects,  the  benefits,  whicli  may  accrue  to  our  line  from 
the  extension  of  the  Government  line  of  the  Argentine   Republic 
northward  to  connect  with  the  line  which  is  about  to  be  built  in 
Bolivia.     Only  very  recently  the   Bolivian  Government— I   have 
special  news  on   this  subject— has  made   a   marked   feature   of 
extending  its  narrow-gauge  system  projected  from  Potosi  to  the 
.\rgentine  frontier  to  connect  with  the  Government  line  of  the 
.Vrgeiitine    Republic,    which     is    now    approaching    completion, 
and  I  must  say  there  is  a  lamentable  ignorance  shown  in  London, 
and   by  the  sliareholders,  the  debenture-holders,  and   in  fact   by 
everybady  connected  with  these  lines  of  ours,  regarding  what 
that  system  of  lines  may  produce  to  increase  our  traffic.     I   am 
familiar  with  all  th.it  country  personally.     I  have  ridden  over  it 
mule-back  long  before  there  were  any  railways  there,  and  let   me 
tell  you   that  once  the    line  of  the  Bolivian    Government  from 
Tupi'za  to  the  .\rgentine  frontier  connecting  with  the  line  of  tlie 
,\rgentinc  Government  is  completed,   we  shall  have  traffic   over 
our  railway  which  will  quite  rival  that  whicli  has  been  so  profitable 
to  the  Antofagasta  railway.     Mucli  of  the  traffic  over  the  latter 
for  the   Pacific  coast  reaches  Europe  by   a  long  and   circuitous 
route  by  Cape  Horn  and  via  Panama,  and  on  the  completion  of  the 
narrow-gauge  connection  much  of  it  must  necessarily  be  carried 
over  the   narrow-gauge  system    down  to   Buenos  Ayres.      Only 
recently  the  Bolivian  Government   has  made  a  special   treaty,  or 
convention,  with  the  Argentine  Government  for  facilitating  trade 
by  our  route   under  its   present    conditions,  making  rebates  on 
Custom  dues  and  so  forth.     Once  the  railway  reaches  Tupiza,  it 
will  be  unquestionably  in  the  heart  of  the  most  magnificent  mining 
district  in  the  whole  world  in  the  shape  of  silver  and  copper.     I 
know  a  vein  there  which  exposes  itself  for  the  enormous  distance 
of  42  miles.     People  in  Southern  Bolivia,  in  anticipation  of  the 
building  of  this  line,  have  taken  up  mining  claims  in  all  directions  — 
I  suppose  500  or  Cioo  claims  have  been  taken  up  within  the  last  year 
or  two— sol  think,  with  all  respect  to  our  board  of  directors,  they 
do  not  see  what  is  before  them,  and  how  much  they  are  interested 
in   what  is  going  on.     Now  I   will    say  another  word.     I  cannot 
understand  \vhy  we   run    our    I  h rough    trafiic   into   the  city  of 
Cordoba   down"  a    hill,    into   a   v.illey,    and  run    it    up   agtiin    to 
practically  the  same  plateau  whicli  we  leave  to  go  to  the  city  of 
Cordoba.     We  could  put  in  just  a  little  line  on  that  plateau  w-hich 
would  avoid  this  running  up  and  down  into  the  city.     I  do  not 
understand  why  it  has  not  been  done  long  ago,  because  that  little 
branch  would  amply  repay  us  for  its  cost  of  construction.     I  am 
surprised  to  see  how  very  few  people  there  are  here  who  take  an 
interest  in  our  lines.     We  have  a  grand  system,  and   once  we  get 
into   t!ie  city  of  Buenos  Ayres  it  is  bound  to  be  one  of  the  main 
ones   of   the   .Argentine    Republic — (Hear,    hear) — and    what    is 
more,  when  we  are  able  to  take  passengersfrom  the  city  of  Buenos 
Avres  and  land  them  in  Southern   Bolivia  or  in  Northern  Argen- 
tina it  will  be  surprising  to  see  the  increased  traffic  there  will 
be.     The  line  we  are  now  building  from  Rosario  to  Buenos  Ayres 
is   like   a   faucet    to   a   great  barrel   of  wine — once  we  get   that 
faucet  out  we  shall  have  an  enormous  ilow.     Our  shareholders 
do  not  seem  to  understand  what  a  grand  system  we  have   here, 
when  once  it   is   taken    hold   of    and   all    its    advantages    fully 
appreciated.      I   could   wish,  in  fact,  it  were  all  under  one   hat. 
It  would   be  more   beneficial   to  every  one  holding  a  share  or  a 
debenture  in  it.     At  the  same  time,  1  know  our  board  of  directors 
have  been  labouring  under  great  disadvantages.     I  tliink  we  owe 
them  the  very  greatest  thanks  for   the  care,  devotion,  and  energy 
they  have  given  to  our  interests,  and  while  a  vote  of  thanks  is  not 
in  order  ju'st  now,  still  I  may  anticipate,  at  all  events,  my  feelings 
and  thank  them  very  cordially  for  their  management.  (Applause.) 


Mr.  Skkkl  said  that  in  the  report  the  directors  outlined  am 
expenditure  of  a  quarter  of  a  million  on  the  new  workshops.  He 
asked  if  that  would  necessitate  the  issue  of  more  of  the  extension 
debenture  stock. 

The  Chairm.^x  replied  that  the  question  of  providing  funds 
for  the  centralisation  of  the  workshops  and  the  erection  of 
workmen's  cottages  was  under  the  consideration  of  the  board,, 
who  were  awaiting  further  particulars  as  to  details  from  Mr. 
Munro.  They  were  obliged  to  Colonel  Church  for  his  interesting 
account  regarding  the  connections  with  their  line.  This  matter, 
however,  had  not  altogether  escaped  the  thoughts  and  attention 
of  the  directors  and  managers  out  there,  but  that  was  a  matter 
they  could  not  go  into  at  present.  That  was  one  of  the  quuNtions 
which  Mr.  Hoghton  would  discuss  with  Mr.  Munro,  and  they 
were  both  fullv  alive  to  the  advantages  which  Colonel  Church 
had  pointed  oiit.  He  believed  that  in  time  effect  would  be  given 
to  it,  but  at  present  he  could  say  no  more.  In  the  meantime, 
that  small  connection  near  Cordoba,  to  avoid  the  difficulty  which 
Colonel  Church  had  mentioned,  was  under  consideration. 

The  resolution  was  then  put  to  the  meeting  and  agreed  to 
unanimously. 

The  Chairman-  then  moved  :  — 

■■That  Mr.  Philip  Xorm.in  be  and  lie  is  hereby  re-elected  a  shareholders'  director  of 
llie  coinpany." 

Mr.   Jacques  Van   Kaalte  seconded  tlie  motion,   which  w-as- 
unanimously  approved. 
The  Chairman  next  moved  : — 

"  That  Mr,  George  William  Hoghton  be  and  he  is  liereby  re-elected  a  debenture 
stockholders' director  of  the  company  " 

Mr.  Waltkr  Henty,  in  seconding  the  motion,  said — It  is,, 
perliaps,  the  only  satisfaction  I  feel  that  Mr.  Hoghton  is  not 
amongst  us,  for  one  can  say  in  his  absence  what  would  not  have 
been  in  very  good  taste  to  have  said  if  he  had  been  with  us.  Mr. 
Hoghton  has,  as  I  think  the  chairman  said  in  his  speech,  been 
connected  with  the  company  ever  since  its  commencement,  and 
those  who  have  followed  carefully  the  history  of  the  company  will 
have  seen  the  very  great  difficulties  which  from  time  to  time 
have  hindered  its  progress.  Those  who  were  here  a  few  years 
ago  cannot  fail  to  remember  the  very  powerful  appeal  tliat  Mr., 
Hoghton  made  to  the  other  lines  in  the  Argentine  to  give  up  the 
disastrous  policy  wliich  tliey  were  following  in  cutting  rates,  and 
it  was  mainly,  if  not  entirely,  due  to  the  opposition  that  Mr. 
Hoghton  headed  to  that  system  which  eventually  broke  it 
up.  We  all  know,  as  shaieliolders,  tliat  nothing  is  so  disas- 
trous as  the  lowering  of  the  rates  on  any  line,  for  it  is  so- 
extremely  difficult  to  get  them  up  again.  I  think,  on  that 
accouii*,  We  owe  to  Mr.  Hoghton  all  the  gratitude  that  we 
can  give.  Mr.  Hoghton  is  not  with  us  to-day,  because,  as  the 
chairman  said,  Mr.^Hume,  who  has  been  in  the  habit  of  going, 
to  the  Argentine  from  time  to  time  for  a  long  period,  is  unfortu- 
nately in  such  bad  health  that  he  has  been  obliged  to  retire  from 
the  board  :  conseqtienllv,  he  was  unable  to  go  out  there  to  consult 
with  Mr.  ^iunro  about  matters  which  naturally  require  discussion., 
Mr.  Hume  strongly  wished  for  somebody  to  go  out.  and  it  was  on 
that  account  that  Mr.  Hoghton.  very  much  to  his  own  incon- 
venience, undertook  the  journey.  We  all  think  that  the  line  is 
coming  gradually  to  take  the  position  of  wliat  Colonel  Church 
described  as  one  of  the  first  systems  in  the  Argentine,  and  it  is 
very  necessary  that  a  representative  of  the  Board  should  from 
time  to  time  go  out  to  consult  with  Mr.  Munro.  Mr.  Munro's 
management  of  our  affairs  is,  as  I  daresay  any  of  you  gentlemen 
here  who  have  been  out  in  the  Argentine  will  confirm,  simply 
unrivalled,  and  in  him  we  have  everything,  and  perhaps  more 
than  we  deserve;  with  Mr.  Munro  and  Mr.  Hoghton  together 
I  am  perfectly  sure  vour  interests  will  be  safeguarded.  1  have 
very  great  pleasure  in  seconding  Mr.  Hoghton's  re-election. 

The  resolution  was  unanimously  adopted. 

Mr.  Mocatta  moved  the  re-election  of  Messrs.  Turi|uand,, 
Youngs  &  Co.,  as  auditors. 

Colonel  Church  seconded  the  motion. 

The  resolution  was  adopted. 

Colonel  Church  said  tliev  ought  to  give  a  vote  of  thanks- 
to  the  board  of  directors,  and  not'only  to  the  board,  but,  in  the 
absence  of  Mr.  Hoghton,  they  should  not  forget  him.  His  good 
qualities  and  his  services  had  been  enlarged  upon,  and  very 
justly  so,  by  Mr.  Henty.  He  had  known  Mr.  Hoghton  for  many 
years,  and  he  had  watched  with  admiration  the  devotion  which, 
he  gave  to  the  interests  of  the  company.  He,  therefore,  hoped, 
they  would  all  join  in  giving  a  vote  of  thanks  to  the  directors 
and  to  Mr.  Hoghton.  including  also  Mr.  Munro. 

A  Shareholder  seconded  the  motion,  which  was  cordially- 
approved. 

The  Chairman  having  returned  thanks. 

The  proceedings  terminated. 
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The  sixtieth  aiimi.-»l  yci-.cr.il  nioitinu  of  ihi-  company  was  held 
on  Wednesday,  June  2(\  al  the  City  Terminus  Hotel.  Cannon 
Street,  K.C.  :  B.  \V.  CeiLvix,  Esij.  (chairman),  in  the  chair. 

The  Skurktaky  (Mr.  C.  VV.  Young)  read  the  notice  convening 
the  mcetinjj. 

The  Chairman  said — Before  proceeding  to  the  usual  topics  to 
which  it  is  customary  to  refer  on  the  occasion  of  our  half-yearly 
meetings,  I  must  say  a  few  words  of  the  deep  regret,  which  you 
will  doubtless  share,  that  is  felt  by  us,  who  have  been  Sir  Richard 
Strachev's  colleagues,  at  his  retirement  from  the  office  of  chair- 
man of  this  company,  which  he  has  held  so  long  and  with  such 
signal  success.  It  is  hardly  possible  to  over-st.ite  the  great 
benefits  which  the  undertaking  has  derived  from  his  wide  expe- 
rience, his  rare  knowledge,  and  liis  unceasing  devotion  to  its  inte- 
rests, and  it  is  a  great  misfortune  for  it  that  advancing  years 
should  have  compelled  him  to  withdraw  from  a  position  which 
he  has  so  admirably  tilled  for  the  last  seventeen  years. 

In  submitting  for  your  adoption  the  report  of  the  working  of 
the  railway,  for  tlie  half-ye.ar  ended  on  December  31  last,  I  am 
able  to  say  that  the  accounts  as  finally  audited  and  received  from 
India  show  that  the  results  are  much  the  same  as  were  antici- 
pated when  I  last  addressed  you.  and  that  owing  to  a  lietter 
exchange  the  amount  available  will  give  you  a  dividend  for  the 
half-year,  in  .addition  to  the  £2  per  cent,  guaranteed  interest, 
of  17s.  3d.  instead  of  17s.  as  estimated.  This,  with  the  dividend 
of  £.1  OS.  gd.  for  the  lirst  half  of  the  year,  gives  a  total  return  for 
the  whole  year  1906  of  £s  i8s.,  the  same  dividend  for  the  year  as 
that  distributed  in  1905. 

The  gross  receipts  were  Rs.4,02,04,234,  an  increase  of 
Rs. 23,65. 582  over  the  corresponding  period  of  1905.  The 
working  expenses  were  Rs.  1.57.30  5CS4,  or  Rs.20.83,027  more, 
leaving  as  net  receipts  Rs. 2,44.73.650,  or  Rs.2. 82,555  more  than 
in  1905.  The  charges  to  be  met  from  the  net  earnings  on  account 
of  interest  on  capital,  the  payment  on  account  of  the  annuity, 
contribution  to  the  Provident  Institution,  and  payments  to  the 
lines  worked  by  the  undertaking,  amount  to  Rs.  1.67.45,444.  leaving 
a  surplus,  of  which  1^5.68,68,156:14:7  is  taken  by  the  Govern- 
ment and  Rs.8,60,049  :4  :  I  by  the  company,  which  will,  as  I  have 
already  stated,  provide  a  dividend  for  the  half-year  of  17s.  3d.  per 
cent,  on  the  deferred  annuity  capital,  in  addition  to  the  guaranteed 
interest. 

For  the  whole  year  the  gross  receipts  were  Rs.826  lakhs,  the 
highest  yet  recorded  in  any  one  year,  the  working  expenses 
Rs.3145  lakhs,  leaving  net  receipts  Rs.5iii  lakhs. 

The  total  length  of  line  worked  during  the  half-year  was  2,428] 
miles,  an  increase  of  165J  over  the  mileage  of  the  previous  half- 
year,  which  was  due  to  the  opening,  during  the  half-year  under 
notice,  of  the  line  from  Barakar  to  Gya  and  of  the  Ondal-Sainthia 
Chord  Railway. 

Of  the  gross  receipts  Rs.i2oi  lakhs  were  derived  from  coaching 
traffic,  Rs.i65J  lakhs  from  merchandise,  and  Rs.iajl  lakhs  from 
coal.  This  includes  nearly  Rs.12  lakhs  for  various  stores  carried 
for  the  service  of  the  railway  and  the  construction  of  new  lines. 
The  coaching  receipts  were  less  by  Rs.2  lakhs,  a  slight  falling  off, 
which  is  accounted  for  by  the  fact  that  in  the  preceding  year, 
owing  to  the  tour  of  the  Prince  and  Princess  of  Wales,  the  visit 
of  the  Tashi  Lama  of  Tibet,  and  other  special  causes,  the  receipts 
from  othpr  sources  were  exceptional. 

On  the  other  hand  there  was  an  increase  of  Rs.i8.]  lakhs  in 
merchandise  and  nearly  Rs.8  lakhs  in  coal.  The  decrease  in  the 
coaching  receipts  occurred  chiefly  under  the  he.ad  of  special 
trains,  luggage,  and  miscellaneous,  as  explained  in  paragraph  29 
of  the  report.  The  increase  in  merchandise  was  principally 
under  the  heads  of  wheat,  rice,  sugar,  and  pulse.  The  number  of 
passengers  carried  increased  from  ii,982,i/;7  to  12,571,755,  the 
corresponding  p.issenger  unit  mileages  being  1^37073,053  and 
843.968,588  respectively,  an  increase  of  6,8<)5,535  miles"  The 
average  distance  travelled  by  all  classes  was  63  miles,  compared 
with  65  miles  in  u;o5.  The  goods  ton  mileage,  including  coal, 
increased  from  1.182,625,261  to  1,318,323.429,  or  i35,(^k;8,i68  ton 
miles.  The  average  distance  over  which  general  nierchandi.se 
was  carried  in  the  half  year  was  265  mile>.  as  compared  with  230 
in  the  corresponding  half-year  of  1905,  the  average  charge  per 
ton  mile  having  been  5'3i  pies  in  the  former,  against  5"4i  pies  in 
the  latter. 

Of  coal  carried,  that  for  the  undertaking  was  275,512  tons,  for 
other  railways  441.202  tons,  and  for  the  public  2.737)779,  °f  which 
1,204,590  were  for  export,  and  the  remainder  for  bunker  purposes 
and  for  local  consumption.  The  .iveragc  lead  was  207  miles,  the 
upward  being  450  and  the  downward  146  ;  while  the  average 
charge  for  carriage  w.as  3-02  pies  per  ton  mile.  There  was  an 
increase  in  the  upward  traffic  of  1 19,827  tons,  and  in  the  down- 
ward of  119,731  tons.     For  the  whole  year  the  quantity  carried 


was  (i.4,S4,7ji   ii,i,~,  .,11  iiicie-ise  of  342,457  tons,  or  a  little  more 
than  5  per  cent. 

Passing  to  the  working  expenses,  these  exceed  the  like  expenses 
of  the  corresponding  period  of  11P5  by  Rs.20,83,027,  the  per- 
centage on  the  gross  receipts  having  been  3<)-i2  and  3607  in  the 
two  half-years  respectively.  Of  this  excess  more  than  one-half  is 
accounted  for  by  a  special  credit  to  maintenance  in  the  half-year 
ended  December  31,  1905,  on  account  of  substantial  improve- 
ments to  permanent  way  carried  out  in  previous  half-years  at  the 
cost  of  revenue.  Of  the  remainder  nearly  Rs.4  lakhs  occurred  in 
the  locomotive  charges,  due  principally  to  the  heavier  and  costly 
repairs  of  engines  and  tenders  ;  Rs.6'  lakhs  in  traffic  expenses, 
consequent  on  increase  of  traffic,  the  opening  of  new  lines,  and 
in  the  improvement  of  the  wages  of  the  European  and  native 
subordinate  staff,  and  Rs.3  lakhs  in  the  general,  steamboat,  and 
special  and  miscellaneous  charges.  On  the  other  hand,  the 
expenses  of  the  carriage  and  wagon  department  were  some  Rs.4 
lakhs  less,  owing  to  the  work  of  the  department  having  resumed 
its  normal  condition  after  a  period  of  unusual  activity. 

The  results  of  the  reduction  in  the  third-class  fare,  which  was 
made  in  11/35.  continue  to  be  satisfactory.  There  has  been  an 
increase  of  more  than  half  a  million  in  the  total  number  of  pas- 
sengers of  that  class  during  the  half-year  with  which  we  are  con- 
cerned, though  the  receipts  of  that  class  do  not  show  a  corre- 
sponding increase.  This  is  explained  to  be  because — in  the  case 
of  travellers  who  made  journeys  not  exceeding  100  miles  in  length, 
up  to  which  distance  no  reduction  was  made — the  journeys  were 
shorter;  in  other  words,  because  the  railway  was  more  freely 
used  by  people  going  for  short  distances.  On  the  other  hand,  the 
number  who  travelled  more  than  100  miles,  and  who  did,  there- 
fore, benefit  by  the  reduction  of  fare  m.ade  in  i(>o5,  rose  by  45  per 
cent.,  and  the  receipts  from  them  by  3!  percent.  Further  steps 
will  be  taken  in  the  direction  of  reducing  fares  as  soon  as  sufTicient 
funds  are  available  to  enable  the  necessary  additions  to  be  made 
to  our  coaching  stock,  and  .is  soon  as  the  first  effects  of  the  great 
reduction  in  the  coal  rates  which  was  made  in  November.  u/d6, 
have  ceased  to  operate,  and  the  increase  in  mineral  receipts, 
which  must  surely  follow  that  important  reduction,  has  begun  to 
show  itself. 

.•\t  present  we  have  not  sufficient  funds  for  all  our  needs.  With 
the  rapid  development  of  traffic  and  the  extension  of  new  lines  in 
India,  the  amount  which  has  of  late  been  allotted  annually  for 
railway  expenditure  by  the  Secretary  of  Slate  is  not  enough  to 
meet  the  growing  requirements  of  the  rail  vays.  fnfortunately, 
in  the  present  year.  Iinancial  considerations  led  to  the  reduction 
of  that  inadequate  yearly  allotment  from  10  to  8  millions.  The 
difficulties  thereby  created  were  so  serious,  that  it  became  neces- 
sary to  lepresent  the  position  in  which  matters  were  to  the 
Secretary  of  State.  The  result  of  the  representation  wa^  that  i 
of  the  2  millions  which  had  been  withdrawn  was  restored,  and 
that  a  Departmental  Committee  was  appointed  to  inquire  into  the 
points  to  which  attention  had  been  drawn.  That  committee  i* 
now  sitting  and  the  results  of  its  inquiry  must  be  awaited.  But  I 
should  hope  that  an  examination  of  the  facts  can  hardly  fail  to 
end  in  some  improvement  of  the  present  Iinancial  and  .adminis- 
trative relations  between  the  Government  and  the  r.iilvvay  com- 
panies. The  Government,  in  its  own  interests,  cannot  allow 
the  railways,  which  are  one  of  its  most  valuable  assets,  and  of  vital 
necessity  to  the  commerce  and  industry  of  India,  to  be  damaged 
and  depreciated  by  a  misplaced  economy. 

The  approximate  results  of  the  working  of  the  current  half- 
year,  as  just  received  by  telegram,  are  as  under  : — 

The  gross  receipts  arc  put  at  Rs.4.40,oo,oo<i,  compared  with 
Rs.4,24,02.783.  the  actual  in  the  corresponding  hall-ye.ir  cif  1906 
and  Rs.4,01,07,336  ill  1905,  again  showing  satisfactory  progress 
The  working  expenses  are  Rs.  1,65,36.000,  comp.ired  with 
Rs.i,57,i2,8<)o  in  nynU,  an  increase  of  Rs.8.23.110.  The  net  earn- 
ings arc  estimated  at  Rs. 2,76.37,000,  against  Rs.2.f»'^>,.S<).8<)3  in 
Hfo(t.  After  deducting  the  charges  for  interest,  the  payments  on 
account  of  the  annuities,  etc..  and  the  contribution  to  the  Provi- 
dent Institution,  the  company's  share  of  the  surplus,  after  paying 
Indian  Income-tax,  will  probably  be  Rs. io.35.0(xi,  which  would 
suffice  to  pay  a  dividend  on  the  deferred  annuity  capital  at  the 
end  of  the  year,  at  the  exchrnge  of  is.  4d.  the  rupee,  of  about  a 
guinea,  in  .addition  to  the  guaranteed  interest  of  £"2  per  cent, 
as  compared  with  £1  os.  9d.  in  the  first  half-year  of  k^o'i. 

The  total  weight  of  coal  carried  during  the  half-year  is  put  at 
3.525.000  tons,  being  an  increase  of  220,000  tons,  of  which  978,000 
tons  was  for  export. 

If  any  gentleman  wishes  to  make  any  remarks  on  the  report,  I 
shall  be  happy  to  hear  them  before  I  put  the  resolution  to  the 
meeting  that  the  report  be  received  and  adopted. 

No  remarks  being  offered,  the  resolution,  having  being  seconded 
by  .Mr.  F.  M.  Haliiday.  was  put  and  carried  unanimously. 

The  Chairman— The  next  resolution  that  I  have  to  propose  is:— 
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"  Th:il  a  dividend  at  the  rate  of  173,  3d.  psr  cent.,  ks?  iiicom;-tax.  be  paid  to  tli  e 
rtcfencdaniuiitantsaildalso  to  the  deferred  annuitants  class  D  registered  in  tlie  b.ioks  of 
the  companv  on  Januarv  I,  11)17.  "at  01  tli.-  surplus  profits  of  the  half-year  ending 
December  v.  U)o6." 

General  Sir  E.  C.  S.  Wn.u.\Ms-I  beg  to  second  that. 
The  resolution  was  put  and  cirried  unanimously. 
The  Ch.airm.w — The  ne.xt  resolution  is  ;^ 

'  ■'  That  Sir  David  Miller  IJarb  .ur.    who  retire-,  by  rotation,  be    re-ele;ted   a  director  of 
tiiis  company." 

Mr.  Alax  C.iDKM.— I  be«  to  second  that. 

The  resolution  was  put  and  carried  unanimously. 

Sir  D.wiD  B.viiiiOi'K— Gentlemen,  I  beg  to  thank  you  for  the 
honour  you  have  done  me  in  re-electing  me  a  director  of  this 
company. 

Tlie  Ch.airm.w— The  next  resolution  is  th.at  (ieneral  Sir  Kdward 
WilliatTis  (who  also  retires  by  rotation)  be  re-elected  a  director  of 
his  company. 

Mr.  \Vhe.\tlev — I  liave  much  pleasure  in  seconding  that. 

The  resolution  was  put  and  carried  unaniinously. 

General  Sir  E.  Willi.\ms— I  beg  to  thanlc  you,  gentlemen,  for 
re-electing  me. 

Mr.  WHK.yn.Ky— I  beg  to  propose  that  Mr.  Raymond  H. 
F.ullnck  be  re-elected  an  auditor  of  the  company. 

Mr.  Green — I  beg  to  second  tliat. 

The  resolution  was  put  and  carried  unanimously. 

Mr.  R.WMOXU  BCLLOCK— I  thank  you,  gentlemen,  for  this 
renewal  of  your  confidence. 

The  Cn.\iKM,\x — Gentlemen,  that  concludes  the  business  of  tlie 
meeting. 

Mr.  Al,\n  C.-\dei,l— r  do  not  think  we  ought  to  separate  with- 
out passing  the  usual  vote  of  thanks  to  the  chairman  for  his 
conduct  in  the  chair. 

Mr.  \VHE.\TLEy — I  have  much  pleasure  in  seconding  that. 

The  resolution  having  been  unanimously  passed. 

The  Ch.\ikm.\x — I  rise,  on  behalf  of  myself  and  my  colleagues 
on  the  board,  to  tliank  you  for  this  vote  of  confidence  that  you 
have  so  kindly  passed.  I  wish  to  add  a  word— as  is  usual  and,  I 
am  sure,  very  right  on  this  occasion  -on  behalf  of  our  staff  in 
India,  whose  services  are  admirable,  and  to  whom  I  am  sure  all 
the  annuitants,  together  witli  us  on  the  board,  .ire  under  a  great 
debt  of  oblig.ition. 


SOUTH    INDIAN    RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  the  slockholders 
was  held  on  Tuesday  last  at  the  offices,  5=;,  Gracechurch  Street, 
K.C.  ;  Sir  Hexrv  Kimher,  Bart.,  M.I'.,  presiding. 

The  M.\x.\eUNG  DiREcroR  (i\Iajor-Gcner.il  Shaw-Stewart,  K.V..) 
read  the  notice  convening  the  meeting,  the  minutes  of  the  last 
meeting,  and  the  auditors'  certificate. 

The  Cn.\lRM.AX  then  said — Gentlemen,  1  have  now  to  present 
to  you  the  report  and  the  accounts  atlaclied  thereto,  which 
perhaps  you  will  take  as  read,  and  I  will  move  their  adoption. 
For  several  years  past  I  have  had  the  pleasant  duty  of  stating 
to  you  record  figures  in  advance  of  any  previous  years, 
and  for  several  years  tliose  records  have  been  beaten  by 
fresh  records,  and  our  dividend  fortunately  progressed  in  the 
same  direction.  This  year  we  have  a  little  different  story  to  tell, 
although  nothing  to  discourage  us  or  to  lead  us  to  suppose  that 
our  continued  line  of  success  will  be  discontinued.  We  have  had 
to  reduce  our  dividend  from  7.'. — which  was  the  very  fine 
dividend  we  paid  for  some  years — to  6  per  cent.  The  reasons 
are  given  in  the  report  now  before  you.  The  dividend  is  paid 
for  this  halt-j'ear  and  the  preceding  half-year  out  of  profits 
earned  within  the  year  ;  for,  althougli  you  will  find,  in  the 
summary  of  the  accounts  and  the  profits  on  page  5  of  the  report, 
that  we  brought  forward  £"12,321  from  June,  1906,  and  that  we 
only  carry  forward  £'10,228,  yet  if  you  take  the  two  half-years 
together  you  will  find  that  at  the  end  of  a  year  ago  we  carried 
forward  £'10,110,  as  against  what  we  now  carry  forward,  £"10,228  : 
so  that  we  are  a  little  in  advance.  It  is  satisfactory  to  know  that 
our  little  nest-egg  of  profits  carried  forward  still  remains  to  that 
extent  intact. 

Ke.\Sii\s    101;    I)l'XRI.\SKli    DlVlDKXD. 

The  reason  why  our  dividend  has  been  reduced  is  shown  in 
the  second  paragraph  on  page  5.  Tlie  working  expenses  of  the 
year  were  increased  by  no  less  than  about  half  a  million  of 
rupees,  which  would  be  about  £^[33,000.  That  increases  the  pro- 
portion of  our  expenses  to  earnings  to  54'34,  as  against  47'o8  per 
cent,  in  the  corresponding  half  of  the  previous  year.  The  way 
in  which  that  increased  expenditure  is  accounted  for  is  that  the 
maintenance  of  way  and  works  has  been  more  by  Rs.i)3,ooo, 
spent  in  renewing  the  girders  of  bridges.  Then  in  locomotive 
expenses  we  have  incurred  an  outlay  of  Rs. 3,48,894,  due  to  the 
construction  of  eiglit  new  engines  to  replace  the  same  number 
which  had  to  be  condemned  ;  and  also  in  some  respects  to  the 
increased  price  of  coal.      I'lien  the  carriage  and  w.agon   expenses 


have  been  increased  by  Rs.45,000,  due  to  the  substitution  of  new 
for  condemned  wagons,  and  to  the  repair  of  a  large,  number 
of  vehicles.  An  exceptional  expenditure  of  Rs.2 1,000  under 
maintenance  of  way  and  works  was  incurred  in  consequence 
of  the  breaching  of  about  2  miles  of  the  line  on  the  Erode  branch 
owing  to  the  bursting  of  tanks.  I  think  that  satisfactorily  explains 
the  reasons  for  the  difference  bet  ween  the  results  of  the  present  half- 
year  and  t'l.e  previous  half-year.  Our  agent's  report  is  set  out  ;/; 
c.xiciiso  on  page  7  and  tlie  following  pages,  and  I  think  you  will  see 
that  there  is  no  ground  for  supposing  that  our  affairs  will  retrogress 
downwards — if  I  may  say  so — instead  of  upwards.  His  assurance 
to  me  was  that  we  had  touched  the  bottom  of  these  adverse 
circumstances.  A  great  deal  of  what  we  consider  unnecessary 
expense  was  incurred  in  the  replacement  of  our  girders  on  the 
bridges  on  one  part  of  the  line  by  a  former  consulting  engineer  of 
the  Government  having  required  us  to  renew  them  on  the  broad 
g.uige  standard,  which  put  us  to  a  very  considerable  expense,  and 
which,  we  think,  being  a  metre  gauge  line,  we  Dught  not  to  be 
subjected  to.  We  made  a  special  representation  to  the  gentleman 
who  analysed  the  effect  of  that  policy,  and  we  are  glad  to  be  able 
to  sav  that,  as  regards  a  further  portion  of  the  line,  the  order  of 
the  Government  has  been  relaxed,  and  we  have  been  allowed  to 
renew  on  the  metre  gauge  standard. 

The  Future  of  the  Cdmi'.wv. 
We  have  since  the  closing  of  the  half-year  reported  upon  in  these 
accounts  received  a  communication  from  the  Government  as  to  the 
future  of  this  company,  "^'ou  will  recollect  that  our  contract^with 
the  Government  will  expire  in  1910.  It  was  seen  that  the  con- 
tract of  the  tiovernnient  with  tlie  Madras  Railway  Company,  or  the 
power  of  the  Government  to  terminate  the  existence  of  tliat  line, 
lieiug  the  last  of  the  great  proprietary  lines,  would  take  place  at 
the  end  of  this  year,  and  that  that  of  the  Southern  ^Iahratta 
Com|iany — another  great  company  connected  with  us — would 
come  to  a  period  of  the  same  kind  in  the  following  year,  and 
thinking  111. it  it  would  assist  the  hands  of  the  (lovernment,  we  at 
an  early  period  having  had  a  sort  of  unofficial  invitation  to 
dc  so  stated  our  views,  and  in  a  letter  I  sent,  with  the  full  con- 
currence of  my  colleagues.  I  made  suggestions  to  the  (iovernment 
that  if  it  would  meet  the  convenience  of  the  Government  that 
our  contract  should  terminate  at  the  same  time  as  the  two  others, 
we  would  submit  to  the  shareholders  a  proposition  for  a  recon- 
sideration of  the  contract  at  such  earlier  period.  We  could  not 
commit  you  in  any  way,  but  we  felt  it  would  have  your  concur- 
rence, because  it  would  be  for  the  benefit  of  our  system  and  the 
r.iilwav  system  altogether  in  India.  \o  action  was  taken  upon 
that,  but  the  Government  had  that  in  mind  in  connection  with  the 
arrangement  wtih  the  .Madras  Company  and  the  Southern  Mahratta, 
for  on  M.iy  27  last  we  had  a  letter  from  the  Government  which 
informs  us  that  the  .Secretary  of  State  for  India  in  Council 
had  under  consideration  certain  proposals  for  the  rearrangement 
of  the  railways  of  India  on  the  termination  of  the  Madras  Com- 
pany's existence.  My  suggestion — in  which  I  had  the  approval 
of  my  colleagues — was  that,  if  it  so  pleased  the  authorities,  we 
should  be  willing  to  tAke  up  the  whole  of  Southern  India  south  of 
the  line  immediately  above  Madras  in  a  horizontal  line  across 
India,  and  that  suggestion  has  been  adopted  among  the  arrange- 
ments provisionally  approved.     The  letter  says  : — 

■■  Anlonii  the  arrangements  wliieli  tlie  Secretary  of  State  has  provisionally  approved  is 
an  enlargement  of  th;-  South  Indian  Railway  svstcm  bv  the  inclusion  in   it  of   the  lines 

noted  111  the  margin  .  JIadr.is  (..  Il,inu.il.>re.  l.ilarpet  to  M.oi-.il.  n  t ,  U.iu^^  ilore  N.ini.ini;ud). 
now  w.irked  respit  livch'  by  llii'  .M.idras  and  Soiilhini  M  ilii  ,,l!,.  K'.nhv.iv  Conip.uiies, 
coupled,  however,  with  the  Mirrender  b,  the  Southern  M  il  i  lU,.  I;  ,;ln,i\  ol  lliv  lollowins 


ipt  , 


11,1;  h>  the  surplus  pr. 


ts  which  such  a  ri 
.uii  meanwhile  to 
retjardinii  surplus 
iislituliou'of  ihcir  s 


We  answered  that  letter — subject  always  to  your  rights  as  share- 
holders to  sav  "  Xo '' — that  it  would  be  satisfactory  to  the  body 
of  shareholders  if  we  provisionally  assented  to  it.  I  hope  that 
will  have  the  approval  of  the  shareholders.  (Hear,  hear.)  I  don't 
know  that  there  is  anything  further  in  the  report  that  I  need 
specially  refer  to,  and  I  beg,  therefore,  to  move  the  aaoption  of 
the  report  and  the  accounts.     (Cheers.) 

Sir  l)ouGL.\s  Fox  seconded  the  resolution,  which  was  carried 
unanimously,  without  discussion. 

The  Cii.\lRM.\x  next  moved  : — 

■■  That  a  dividend  for  the  half-year  ended  December  .11,  lijofi,  of  £l  los,  per  cent  .  less 
Incoaie-ta-V,  be  paid  out  of  surplus  profits,  making,  with  the  guaranteed  interest  of  (\  los 
per  cent.,  a  distribution  on  July  l.  l<)07.  at  the  rate  M  o  per  cent,  per  annum." 

Mr.  J.  D.  Rees,  C.I.E.,  M.F.,  seconded  the  resolution,  which 
was  also  agreed  to  nciu.  io:i. 

The  retiring  director.  Sir  Henry  Kimber,  having  been  re- 
elected. 

The   Ch.\irm.\x   intimated  for  the  information   of    the    share- 
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holders  that  the  Secretary  of  State  had  appointed  a  Departmental 
Committee,  consisting  of  some  very  alile  and  ex,icrienced  men,  to 
consider  whetlier  the  present  linancial  system  of  India  should  be 
amended.  That  committee  was  now  sitting  at  the  India  Ofticc, 
and  was  seeking  evidence  of  the  various  companies.  This  com- 
pany had  been  asked  to  submit  their  views,  and  the  board  had 
rctjuesled  him  to  represent  them  before  the  committee  ;  and  as 
there  was  a  departure  from  the  principle  hitherto  adopted,  of 
raising  all  monies  for  railway  expenditure  under  the  Secretary  of 
State's  guarantee,  it  was  perhaps  right  that  he  should  s;iy  that  in 
the  company's  immediate  linancial  arrangements  they  were  seeking 
the  assent  of  the  Government  of  India,  who  were  t!ie  largest  share- 
holders, to  allow  them  to  go  to  the  public  and  the  money  market 
to  raise  the  monev  they  required  for  necessary  extensions  and 
other  works  to  meet  the  demands  of  the  trafhc  without  the 
guarantee  of  the  Government.  A  sum  of  about  5  millions  would 
be  required  during  the  next  live  years  for  certain  works  and 
improvements,  and  one  of  them  was  the  removal  of  the  company's 
workshops  from  Xegapatam  to  another  place,  where  there  was 
ample  room  and  accommodation.  That  removal  was  estimated  to 
cost  a  quarter  of  a  million  of  money. 

The  auditors,  Messrs.  Krewer  and  Whitworth,  were  re-appointed 
at  a  remuneration  of  £2~,  each,  and  the  proceedings  then 
terminaltd. 

WEST    OF    INDIA    PORTUGUESE    GUARANTEED    RAILWAY. 

The  twcntv -sixth  annual  gener.il  meeting  of  the  propi  ielurs  of 
this  railwav  was  held  on  Thursday.  June  27,  i()07  ;  Major-General 
Sir  Hknky  Greex,  K. C.S.I. ,  C.B.,  ch.iirman  of  the  company, 
presiding. 

The  Skcretary  (Mr.  George  K.  Wascy)  read  the  notice  con- 
vening the  meeting. 

The  Chairman — Compared  with  1905,  there  was  a  slight 
improvement  in  our  gross  revenue  in  H)o6,  but  the  harbour 
expenditure  was  so  much  higher  that  the  net  result  was  a  decrease. 
The  increase  in  the  harbour  charges  are  chiefly  accounted  for  by 
heavv  repairs  to  the  cargo  cranes  and  iron  jetty,  and  in  a  minor 
degree  to  additional  train  mileage. 

At  our  meeting  last  year  I  mentioned  that  the  discovery  of 
manganese  ore  in  the  districts  served  by  the  Southern  Mahratta 
Railwav,  and  also  in  ( ioa,  miglil  be  expected  to  give  us  a  permanent 
and  increasing  traffic.  I  am  now  able  to  inform  you  that  the 
exports  of  this  ore  from  our  Port  of  Mormugao  have  during  n)o6 
increased  by  some  40,000  tons,  and  that  at  the  end  of  last 
December  some  7,000  tons  were  ut  Mormugao  awaiting  shipment. 

The  quay  accommodation  in  oar  harbour  is  limited,  the  length 
of  the  wall  being  only  1, 20oft.,  wiiich  barely  provides  berths  for 
three  average  size  steamers.  You  will,  therefore,  understand  that 
as  this  traffic  develops  the  difficulties  and  expense  in  dealing  with 
it  increase,  and  it  has  become  a  question  whether  more  quay 
accommodation  will  not  have  to  be  provided,  which  would  entail 
an  extension  of  the  breakwater  in  order  to  protect  it.  This 
matter  has  been  brought  to  the  notice  of  the  Government  of 
Portugal,  who  are  considering  the  ijuestion. 

The  retentions  from  net  revenue,  sanctioned  by  the  Portuguese 
Government  to  meet  the  charge  for  the  improvements  which  I 
referred  to  Last  year,  were  all  completed  in  December  last.  The 
works  in  many  cases  are  linished,  and  it  is  hoped  nearly  all  will 
be  completed  by  the  end  of  this  year.  You  will  be  ple;ised  to 
hear  that  the  current  half-year's  traffic  is  most  favourable.  Kor 
the  week  ending  April  27  the  receipts  per  mile  per  week  amounted 
to  R.571.  and  the  mile.ige  on  our  line  of  ji  miles  was  4,1/)^ 
miles.  Our  earnings  up  to  the  end  of  the  week  were  Ks.i, 19,244 
more  than  those  up  to  the  end  of  the  corresponding  week  of 
last  year.     This  is  a  record. 

Our  arrangements  with  the  Southern  Mahratta  Railway  for 
working  the  line  would,  according  to  the  agreement,  have 
terminated  on  June  30  next.  I  said  last  year  that  we  hoped  to 
renew  it  in  some  form  or  another.  The  renewal  depended  on 
the  decision  of  the  Secretary  of  State  for  India  with  reference  to 
his  contract  with  the  Southern  Mahratta  Railway.  The  Secretary 
of  State  and  that  company  have  agreed  to  an  extension  for  a 
year — viz.,  to  June  30.  n^oH^and  I  am  glad  to  say  we  have  made 
arrangements,  with  the  consent  of  the  Portuguese  Government, 
for  our  agreement  to  be  extended  to  the  same  date. 

As  I  have  had  the  pleasure  of  saying  at  so  many  previous 
meetings,  our  relations  with  the  Portuguese  fiovernmcnt  remain 
on  the  most  satisfactory  footing,  and  i>ur  colleagues.  Colonel  Sir 
J.  Machado,  K.C.M.G.,  in  Lisbon,  and  Mr.  Pinto  Leite  here  in 
London  are  indefatigable  in  all  matters  affecting  our  interests. 

I  will  now  move  the  adoption  of  the  report  and  accounts  as 
submitted  in  the  report,  and  I  shall  be  happy  to  answer  any 
questions  as  far  as  I  may  be  able. 

Mr.  Krxest  E.  Sawyer  seconded  the  motion. 

Dr.  JOHX    PoLi.KX    said  that   he   desired    to  compliment   the 


directors  and  officials  upon  the  excellent  management  of  the 
line,  and  upon  the  success  which  had  attended  their  effurts  during 
the  past  year. 

The  report  and  accounts  were  unanimously  adopted. 

Mr.  CuARi.Ks  PAf.MliR  \VntTcoMiiK  then  proposed  the 
re-election  of  the  retiring  directors,  Sir  Henry  Green  and  Mr. 
Pemberton. 

Mr.  Sawykr  seconded  the  motion,  which  was  agreed  to  unani- 
mously. 

The  CuAfRMAX  and  Mr.  PKMlit:RTiix  having  returned  thanks 
for  their  re-election, 

Mr.  Gfi-f'.s  proposed  the  re-election  of  the  auditors,  Messrs.  L. 
Micklem  and  Henry  Garntan,  K.C.-V.,  which  was  seconded  by  Dr. 
Poi.i.icx  anil  agreed  to. 

The  proceedings  then  terminated. 


MADRAS    RAILWAY. 


The  fifty-fifth  annual  general  meeting  was  held  on  Thursday, 
June  27,  li>07,  at  Salisbury  House,  I'insbury  Circus,  K.C.  :  Lieut.- 
Colonel  R.  GARmsKR,  R.K.  (chairman  of  the  company),  preiiding. 

The  SiicRKTARY  (Mr.  \V.  H.  Cole)  having  read  the  notice  con- 
vening the  meeting. 

The  CuAiRMAX  said — Gentlemen,  the  report  and  accounts  have 
been  in  your  hands  for  ten  days,  and  I  presume  you  will  take 
them  as  read.  iHear,  hear.)  At  this  stage  in  our  proceedings 
I  propose  to  confine  my  remarks  closely  to  the  accounts  and 
report,  for  which  the  first  business  is  for  me  to  ask  your  approval 
thereto.  Under  present  circumstances,  I  dare  say  that  you  will 
agree  with  me  these  accounts  in  themselves  arc  not  of  very  great 
interest,  so  I  shall  be  brief. 

There  are  two  main  features  in  the  accounts  which  I  think  it 
necessary  to  detain  you  by  calling  attention  to.  Both  of  these  have 
important  bearings  on  the  present  position  and  our  subsequent 
proceedings  to-day. 

1-irst  I  would  ask  attention  to  the  statistical  table  on  page  5  of 
the  report,  which  shows  the  progress  under  the  contract  which 
the  Government  has  now  decided  not  to  amend  even,  but  abso- 
lutely to  bring  it  to  an  end. 

The  figures  of  which  I  would  ask  your  careful  consideration  at 
your  leisure  are  as  follows  ; — 
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I  will  not  detain  you  by  reading  out  all  these  figures.  Since  the 
1.S71-7;;  period  our  average  annu.al  gross  revenue  has  increased 
from  ^^575,954  to  i.'i..^5.'?,i4i  in  i'>o'>.  ^nd  the  statistical  return 
under  the  contract  lias  improved  from  £2  6s.  per  cent,  to 
£^  ns.  2d. 

Gentlemen,  I  do  not  think  the  company  need  be  ashamed  of 
that  record,  even  looked  at  by  people  with  an  absolute  ignorance 
of  the  difficult  circumstances  of  the  M.adras  R.ailway,  under  which 
its  traffic  has  been  built  up. 

The  next  point  on  which  it  seems  necess.ary  for  me  to  say  a 
few  words  is  the  heavy  expenditure  of  late  years.  Gentlemen, 
you  have  on  several  occasions  been  given  the  explanation  of 
that  expenditure.  It  has  not  gone  on  ourselves,  but  into  the 
properly. 

Like  all  properties  without  deprcci.ition  funds  to  distribute 
renewal  charges,  these  must  fall  heavily  on  certain  periods, 
when  renewals  have  to  be  made.  The  Madras  Railway,  towards 
the  end  of  the  first  fifty  years  of  its  existence,  has  been 
going  through  one  of  such  exceptionally  heavy  periods,  and  this 
is  largely  the  cause  of  this  rise  in  expenses.  If  the  company's 
financial  interests  had  alone  been  considered  it  would  probably 
have  been  better  policy  to  have  st.arted  scrapping  heavily 
years  .igo,  when  surplus'  profits  were  f.ar  out  of  siglit,  but  a  , 
different  policy  prevailed, .ind  theeffort  was  m.ide  toget  the  utmost 
practicable  life  out  of  the  way  and  works,  saving  the  Indian  la\- 
p.ayers'  money  at  a  time  when  Indian  railways  were  not  so 
prosperous  as  thcv  now  are.  Whether  in  the  shareholders' 
interests  this  was  altogether  wise  or  not,  we  have  the  satisfaction 
of   knowing   our   record   is   clean.     A  second,   and   a   f.ar   from 
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inconsiderable,  cause  of  the  rise  in  expenses  has  been  the 
universal  public  demand  there  has  been  of  late  years  for  a 
higher  class  of  service  from  tlie  railway  generally— higher  speed, 
more  trains,  greater  comfort,  and  not  less  safety.  This  has 
meant,  and  continues  to  mean,  more  expenditure  on  way  and 
works  and  rolling  stock,  and  large  outlay  on  interlocking,  auto- 
matic breaking,  intercommunication,  and  other  safety  appliances. 
The  Madras  kaiUvav  could  not  lag  behind  in  such  matters.  If 
it  had  it  would  have'deservcd  the  treatment  which  has  now  been 
dealt  out  to  it. 

Another  cause  of  tlie  rise  in  expenses  is  the  increased  wages 
that  have  to  be  paid  to  the  employes.  Modern  conditions  of 
life,  entailing  greater  cost  of  living,  necessitate  higher  wages, 
and,  at  the  same  time,  the  more  responsible  and  higher  qualilied 
service  demanded  from  railway  servants  generally  must  be  paid 
for.  Not  much  of  the  monev  goes  on  direction.  The  gross  fees 
allowed  by  the  India  Office  "to  be  divided  amongst  the  staff  of 
six  directors  is  i'1,165  per  annum,  and  we  control  and  direct  a 
business  the  gross  revenue  of  which  last  year  was  very  close  upon 
li  millions  sterling. 
'An  item  of  expenditure  which  ;ilso  deserves  some  notice  is  the 
increased  cost  of  fuel  ;  in  this  year  we  anticipate  an  increased 
outlay  of  some  3  lakhs  on  that  item.  The  Indian  Railway  Board 
have  lately  introduced  a  very  reduced  coal  tariff— a  policy  I  do 
not  question.  I  have  always  been  a  most  strenuous  advocate  of 
low  miner.il  rates,  but  the  effect  at  present  has  been  that,  with  an 
enlarged  market,  coal  has  risen  heavily  in  price.  So  that,  with 
less  receipts  for  transport  per  ton,  we  have  to  face  also  an  increase 
in  the  cost  of  motive  power.  Matters  will  adjust  themselves,  I 
have  no  doubt,  but  for  a  time  it  will  aft'ect  the  net  earnings  r.ither 
seriously. 

The  report  deals  very  fully  with  all  details,  and,  as  I  was  aware 
that  it  would  be  desirable,  I  did  not  take  up  more  than  was  essen- 
tial of  your  time  in  going  at  length  into  the  subject.  We  liave 
embodied  /;;  cxtt-nsc  our  agent's  remarks  on  different  points  of 
interest  which  can  be  studied  at  leisure.  The  report  and  accounts 
deal  with  the  business  of  the  December  half  of  last  year.  Before 
closing  these  remarks  I  will  give  you,  as  usual,  a  few  figures 
regarding  the  results  for  the  half-year  just  closing,  the  accounts 
for  which  will  be  due  for  presentation  to  you  in  December  ne.xt. 
After  that  there  will  be  the  accounts  for  next  half-year,  which 
ought  to  come  before  you  in  lune  next,  and  after  that  the  end,  so 
far  as  our  working  is  concerned,  according  to  the  Secretary  of 
State's  ft'a/. 

Telegraphic  advice  from  our  agent  received  a  couple  of  days 
ago  puts  the  estimated  gross  earnings  for  the  present  half-year  at 
Rs.77,70,000,  against  Rs. 75.42,000  in  the  corresponding  period  of 
last  year — a  verv  satisfactory  advance.  The  expenditure,  how- 
ever, is  estimated  to  be  Rs.47.60,000,  against  Rs.38, 21.000,  so  tliat 
the  old  company  will  not  benefit  by  the  improved  revenue.  The 
increase  of  nearly  ij*  lakhs  of  rupees  is  explained  brielly  as 
mainlv  due  to  heavy  charges  on  account  of  maintenance  and 
renewal  of  pi-rmanent  way,  repairs  of  bridges,  etc.,  fuel,  and 
repairs  and  replacements  of  rolling  stock.  All  this  is  strong 
evidence  that,  when  the  present  period  is  passed  through,  the 
.Madras  Railway,  with  its  steadily  improving  revenue,  will  be  a 
very  valuable  property  to  its  future  owners. 

In  several  of  the  reports  and  these  addresses  we  have  referred 
to  disputed  matters  in  the  accounts  which  were  delaying  the 
settlement  of  the  surplus  profits  account.  You  will  observe  from 
the  report  that  we  have  failed  to  obtain  any  satisfaction  from  the 
India  Office  in  regard  to  any  one  of  the  matters  in  dispute,  and 
we  have  now  had  to  ask  for  arbitration. 

One  point  more  I  had  better  refer  to  before  I  leave  this  part  of 
the  business,  as  several  shareholders  do  not  seem  clear  about  it. 
The  guaranteed  interest  for  the  iialf-year  just  closing  will  be 
distributed  early  in  July  as  usual — that  is  on  or  about  the  ist  ; 
and  the  guaranteed  interest  for  the  next  half-year  (thai  is  for 
the  half-year  ending  December  31  next)  will  be  distributed  early 
in  January  next — ;.<-■.,  on  or  about  the  ist  of  that  month  ;  that  will 
be  the  last  distribution  of  guaranteed  interest.  This  is  all  stated 
in  the  report,  but  still  does  not  appear  to  have  been  clearly 
understood  by  every  one. 

If  any  shareholder  has  any  question  to  ask  before  I  put  tlie 
accounts  and  report  to  the  meeting,  I  shall  be  happy  to  endeavour 
to  reply  thereto,  but  I  would  ask  you  at  this  stage  to  contine  any 
questions  or  remarks  to  the  accounts  and  report  ;  there  will  be  .1 
later  opportunity  for  shareholders  desiring  to  deal  with  other 
matters.     (Cheers.) 

Xo  questions  being  asked  or  observations  made  by  share- 
holders, 

The  Ch.mhm.w  said— Well,  gentlemen,  I  will  proceed.  I  beg 
to  move — 

■•Th.it  the  report  ^ind  accounts,  ^i^  prc-ciitcd  lo  the  proprietors,  Ic  received  ^md 
;Klopted." 


General  Sir  H.\rrv  X.  D.  Prekderg.\st,  R.E.,  G.C.B.,  V.C. — 
I  beg  to  second  that  motion 
The  proposition  vi'as  put  and  carried  unanimously. 
The  Chairm.w— Gentlemen,  I  have  now  to  take  up  the  second 
part  of  our  business  of  to-day,  and  before  putting  the  resolution, 
of  which  notice  has  been  given  in  the  advertisement  calling  this 
meeting,  I  propose  to  review  brieffy  the  general  position. 

In  view  to  the  probability  of  some  action  being  taken  by  the 
Government  in  connection'  with  our  contract  at  this  period  of 
its  life,  the  valuation  of  the  several  stocks  of  the  company  accord- 
ing to  the  provisions  of  the  contract  was  made  as  on  April  2  last, 
and  this  valuation,  agreed  to  by  the  India  Office  and  ourselves,  is 
as  follows  : — 

Approximately. 

Per  Aioo  of  T  ".'.  stock £i2(4i'i        =  ^,'126  10    4 

4I  i:    ii^iH      =     118    4    o 

4.V  ■;.    „    iiiT'fe    =     1"  II    o 

The  amount  of  the  several  stocks  and  their  equivalent  at  the 
agreed  valuation  are  as  follows  : — 

.,.     ,  Valuation  under 

^'°'='^'-  Contract. 

5  per  cent,  stock  ^,757-6/0  ;£ii,079,S7« 

4!  per  cent,  stock    999,<-fi°  i,'**i,9.V> 

4. \  per  cent,  stock    500,000  557,741 

1:10,257,630     £i2,8io,55S 

The  5  per  cent,  stock  far  outweighs  the  others  in  importance. 
The  tC'tal  premium  on  the  three  stocks  that  should  be  received  in 
some  form  or  another  according  to  this  agreed-upon  valuation  is, 
therefore,  you  will  observe,  £2,^(11. giS. 

On  April  30  we  received  formal  notice  of  the  intention  of  the 
Secretary  of  State  to  purchase  the  undertaking.  This  was  the 
second  stage  in  the  proceedings. 

On  Mayj;  we  received  notice  that  the  Secretary  of  State  had 
come  to  the  decision  that  it  is  not  advisable  to  continue  the 
Madras  Railway  as  a  separate  system,  and  that  it  is  his  intention 
to  transfer  a  considerable  portion  of  the  lines  belonging  to  it  to 
the  Southern  Mahratta  Railway  Company.  The  letter  added 
that,  in  the  arrangements  which  the  Secretary  of  State  is  pro- 
posing for  the  acceptance  of  the  latter  company,  he  has  included 
a  provision  giving  him  a  right  of  calling  on  that  company  to 
issue  fully  paid-up  capital  stock  of  the  reconstituted  Southern 
Mahratta  Railwav  Company  (to  an  amount  not  exceeding 
.£:i,5oo,ooo)  to  tlie  Madras  'Railway  Company  for  distribution 
among  the  shareholders. 

This  announcement  regarding  the  future  of  the  railway  came 
as  an  absolute  surprise  to  vour  directors.  .As  I  have  stated,  it 
was  considered  probable  some  alteration  in  the  arrangements 
under  the  contract  would  be  made,  but  that  the  old  corporation 
was  to  be  entirely  disestablishetl  and  the  only  broad-gauge 
railway  system  of  the  Madr.is  Presidency  dismembered  was  "  a 
bolt  from  the  blue. " 

The  Secretarv  of  State's  decision  has  to  be  looked  at  from  twa 
points  of  view— that  of  the  public  and  that  of  the  stockholders. 
I  will  detain  vou  as  little  as  possible  over  the  public  point  of 
view.  From  a  public  point  of  view  we  look  upon  the  decision  as 
an  impolitic  act  prejudicial  to  the  prestige  and  commercial 
prosperity  of  Madras,  and  of  its  port,  on  which  vast  sums  have 
been  expended,  and  opposed  to  the  interests  of  tlie  whole 
Presidency  of  Madras,  a  Province  of  the  Empire  with  some  38 
millions  of  inhabitants. 

The  people  of  the  Presidency  are  our  clients,  from  whom  we 
collect  the  revenues  we  administer;  and,  holding  strongly  the 
views  I  have  summarised  above,  your  directors  considered  it 
their  duty  to  make  at  once  the  strongest  protests  in  their  power 
against  the  decision  of  the  Secretary  of  State  ;  and  they  have 
used  such  inffuence  as  they  possessed  to  induce  a  reconsideration 
at  any  rate  of  what  they  view  as  the  most  fatal  part  of  the  new 
scheme— the  dismemberment  of  the  broad-gauge  system.  Our 
protests  are  printed  iii  cxlcmo  in  the  appendices  to  the  report, 
and  I  will  not  detain  you  by  labouring  the  subject  further  here. 
As  a  matter  of  fact,  'it  is  only  an  issue  of  secondary  financial 
interest  to  the  stockholders  wliether  what  we  hold  to  be  a  grave 
political  and  administrative  blunder  is  perpetrated  or  not. 

I  turn  now  to  the  Secretarv  of  State's  rial  as  it  concerns  more 
especially  the  stockholders.  "The  decision  at  once  curtly  settled 
the  point  whether  the  old  company  was  to  be  continued  as  a 
working  company — as  was  done  in  the  case  of  the  East  Indian, 
the  Great  Indian  Peninsula,  and  the  Bombay  Baroda,  the  other 
original  guaranteed  .systems— or,  in  fact,  any  arrangement  what- 
ever made  with  us.  We  were  abruptly  informed  we  were  to 
go.  I  need  scarcely  trouble  you  at  the  present  stage  about  the 
announcement  in  the  latter  portion  of  the  Secretary  of  State's, 
letter  communicating  his  intentions  as  to  the  future  of  the  rail- 
\vay— namely,  th.at  the  Southerii   Mahratta   were   to  be  bound  to 
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offer  tlie  Madras  Railway  a  portion  of  tlicir  reconstituted  capital. 
As  to  whether  the  offer  is  of  any  value  or  not  will  depend  on  the 
terms  on  which  the  stock  is  to  be  issued  a  id  the  conditions 
attached  to  the  new  capital  ;  as  to  these  not  the  slightest  hint  is 
given,  and  the  object  uf  the  very  bald  statement  is  not  very  clear  ; 
its  consideration  in  its  present  vague  form  would  be  merely 
taking  up  your  time  uselessly.  Of  course,  the  acceptance  of  any 
.Southern  Mahratta  stock  in  exchange  for  any  portion  of  the 
purchase  price  will  be  entirely  optional  to  the  Madras  share- 
holders. The  decision  that  the  old  company  \v-as  to  go  settled 
the  point  as  to  whether  any  rearrangement  of  the  financial  con- 
ditions of  our  contract — such  as  we  h.id  offered  for  consideration — 
was  to  be  examined,  and  left  the  terms  of  purchase  the  only 
matter  open  for  discussion. 

Your  directors,  on  May  lo,  after  receipt  of  the  notice  of  pur- 
chase, addressed  the  Secretary  of  Stat;  referring  to  some  matters 
in  the  contract  on  which,  in  certain  circumstances,  it  niijiht  be 
necessary  to  obtiiin  a  judicial  interpretation,  and  Inquired, 
amongst  other  details,  whether  they  could  be  informed  of  the 
jnclhod  in  which  the  purchase  was  to  be  effected. 

In  regard  to  the  possibility  of  our  being  obliged  to  resort  to  the 
■Courts  of  Justice,  this,  if  it  should  unfortunately  become  necessary, 
will  be  to  ensure,  if  possible,  that  the  i/iiiJ  f'lv  ijiio  which  we 
receive  as  consideration  of  the  purchase  shall  be  at  least  a  proper 
equivalent  for  the  valuation  determined  under  the  contract — (Hear, 
hear)— and  not  merely  a  depreciated  security  without  considera- 
tion 01  its  present  market  value — such  as  was  given  in  (he  case  of 
the  Great  Indian  Peninsula  purchase — (Hear,  hear,  and  cries  of 
"  We  don't  want  any  annuities  ) — a  transaction  which  has 
already  had  a  most  depressing  elTect  on  our  valuation,  and  has 
•discredited  Indian  railway  securities  of  our  own  class  con- 
siderably. 

There  can  be  no  grounds  of  equity  or  common  justice  under 
■which  payment  by  annuity,  which  is  simply  pavment  bv  instal- 
ments, for  the  convenience  of  (iovernment,  or,  indeed,  anv 
alternative  method  of  payment  of  the  contract  price,  should 
produce  for  the  shareholders  less  value  than  is  a  fair  equivalent 
■of  the  valuation  as  determined  by  the  contract,  and  agreed  to  by 
both  parties — (Hear,  hear) — and  it  will  be  the  endeavour  of  your 
representatives,  in  their  negotiations  with  the  India  Office,  or  in 
any  proceedings  that  may  otherwise  be  necessary,  to  see  that  this 
point  is  not  lost  sight  of.     (Hear,  hear.) 

In  the  negotiations  about  to  be  opened,  gentlemen,  we  shall  ask 
on  behalf  of  the  company  that  we  receive  similar  treatment  to 
that  meted  out  to  the  Bombay  Baroda  Railway — (Hear,  hear) — 
^hat  is,  that  we  shall,  if  cash  payment  does  not  suit  Government, 
receive  Government  paper  equivalent  at  not  less  Dian  its  then 
market  value  to  the  valuation  determined  by  the  contract — in  the 
•case  of  the  5  per  cent,  stock,  ;f  126  los.  4d.  per  £'100  of  stock — 
or,  if  that  be  not  convenient  to  Government,^  that  whatever 
modilied  payment  we  receive  shall  be  the  equivalent  in  the 
money  market  of  the  day  of  the  contract  valuation,  an  equivalent 
b.ased,  not  on  the  value  of  the  highest  Government  security,  but 
on  the  present  value  of  the  class  of  security  in  which  it  mav  be 
proposed  to  pay  us.  (Hear,  hear.)  By  what  possible  right, 
gentlemen,  can  Government  propose  to  discriminate  between  us 
and  the  stockholders  of  the  Bombay  Baroda  Railway  ? 

Gentlemen,  we  shall  probably  be  told  the  India  Office  has  to 
protect  the  interest  of  the  Indian  taxpayer.  We  .Vnglo-Iiitlians, 
who  have  spent  the  best  part  of  our  lives  labouring  for  our  Indian 
fellow-subjects,  are  not  likely  to  forget  that  view  of  the  business, 
but  we,  too,  .are  bound  to  protect  the  interest  of  our  own  flesh 
and  blood  in  this  country — (Hear,  hear) — the  stockholders  who 
have  lent  the  vast  sums  of  money  from  which  the  Indian  tax- 
p.iyer  has  reaped  incalculable  advantages.     (  Hear,  hear.) 

To  the  company'  s  inquiry  in  regard  to  the  method  of  purchase 
to  be  adopted,  the  Secretary  of  State  replied,  on  June  •;,  inviting 
attention  to  the  fact  that,  as  already  notified,  he  hoped  to  be  able 
to  offer  shares  or  stock  in  the  Southern  Mahratta  Railway  Com- 
pany in  discharge  of  a  portion  of  the  purcha.se  price— (a  Voice — 
"  No  "  I— and  adding,  as  regards  the  rest  of  the  purch.-se  price  (or 
the  whole  of  it.  if  is  not  ultimately  found  practicable  to  disch.irge 
a  portion  in  the  manner  suggested  above),  that  the  Secretary  of 
State  is  not  yet  in  a  position  to  give  information  as  to  his 
intentions.  In  the  last  paragraph  of  his  letter  the  Secretary  of 
-State,  however,  offered  that,  if  the  directors  would  appoint  repre- 
sentatives with  full  powers  to  conclude  an  arrangement  on  the 
subject,  the  Secretary  of  State  on  his  side  will  appoint  repre- 
sentatives with  similar  powers  to  discuss  the  question  as  soon  as 
possible. 

This  latter  propositi  your  directors  accepted,  subject  to  vour 
•confirmation  of  their  action  to-day,  which  will  be  .isked  ftJr  in 
the  resolution  I  am  about  to  propose,  '^'our  directors  consider  it 
<Iesirable  that  you  should  strengthen  their  hands  in  dealing  with 
4he  difficult  financial  questions  that  arise,  and  have  provisionally 


asked  for  and  obtained  the  services  of  the  following  gentlemen, 
whose  names  were  published  in  the  supplementarv  notice  issued 
with  the  report  :— Mr.  .\skew.  of  Messrs.  Gordon,  Askew  it 
Biddulph,  of  the  London  Stock  Kxchange  ;  Mr.  F.  .Schooling, 
actuary  to  the  IVudeiilial  Assurance  Company  ;  and  Mr.  Sellers, 
general  manager  of  tiie  Yorkshire  Penny  Bank.  Messrs. 
Schooling  and  Sellers  represent  our  two  largest  stockholders, 
and  amongst  tliein  llie  three  gentlemen  represent  about  .{'3S''''^>™' 
of  stock.  It  is,  I  think,  unnecessary  for  me  to  say  anything  of 
these  gentlemen,  whose  reputation  is  well  known,  and  the 
directors  consider  we  have  been  very  fortunate  in  securing  their 
aid.     (Hear,  he.ir.) 

At  the  board  meeting  on  June  20  your  directors  nominated 
these  gentlemen  and  my->elf  as  duly  empowered  representatives 
to  treat  with  the  India  Olfice  repre--cntatives,  who,  we  have 
since  learnt,  are  to  be  Sir  Jame>  Mackay,  Sir  Felix  Schu^tei ,  and 
Mr.  .\biahams.  1  am  sure  you  arc  all  with  me,  gentlemen,  in 
hoping  that  our  deliberations  may  result  in  tlie  settlement  of 
terms  that  will  be  considered  as  fair  and  reasonable  by  the 
general  body  of  stockholders.  Our  first  ineeting  is  to  be'  held 
to-morrow,  and  intimation  of  the  outcome  of  our  deliberations 
will  be  given  to  the  stockholders,  in  due  course,  as  soon  .'is  prac- 
ticable. Xo  names  arc  inserted  in  the  resolution  which  gives 
general  powers  to  your  directors,  to  avoid  any  difficulty  arising 
should,  owing  lo  any  unforeseen  circumstances,  any  of  the  gentle- 
men named  become  unable  to  attend. 

There  is,  I  think,  only  one  other  matter  I  need  refer  to  before 
putting  the  resolution.  Assuming,  as  seems  not  improbable  in 
the  present  posiiion  of  the  money  market,  that  annuities  must 
play  an  important  part  in  the  purchase  consideration— and  to 
many  of  the  stockholders  annuities  would  not  be  unsatisfactory, 
provided  they  form  on  the  day  of  purchase  a  fair  equivalent, 
based  upon  the  market  value  of  similar  annuities,  for  the  valua- 
tion determined  under  the  contr.act— I  Hear,  hear)— we  have  had 
to  take  up  the  consideration  of  an  Annuity  Knabling  .\ct  to 
legalise  the  position,  make  such  annuities  (with  sinking  fund 
attached)  a  trustee  security,  and  generally  to  provide  the 
necessary  machinery  for  receiving,  distributing,  and  generally 
managing  such  annuities  and  sinking  fund.  Whether  it  will  be 
necessary  to  proceed  with  a  bill  for  the  purpose  will  depend  on 
the  result  of  the  negotiations  at  the  India  Office  which  are  about 
to  begin,  but  as,  if  annuities  form  the  whole,  or  any  considerable 
portion,  of  the  purchase  price,  it  will  be  important,' if  possible,  to 
get  an  Act  passed  as  early  as  practicable,  we  have  put  the  pre- 
liminary measures  in  hand  ;  and  in  the  general  resolution  about 
to  be  placed  before  you  authority  is  given  to  vour  directors  to 
take  such  legislative  action  in  the  nutter  as  may  be  needful. 

Gentlemen,  a  letter,  has  been  put  into  my  hands  just  before 
this  meeting  in  which  the  company  is  informed  that  the  Secretary 
of  State  lor  India  in  Council  has  decided  to  effect  the  purchase 
of  the  Madras  Railway  by  means  of  an  annuity  ;  as  I  have  said 
we  shall  prob.ibly  not  object  to  that  annuity  if  it  is  a  fait 
equivalent  for  the  valuation  based  upon  the  market  value  of  the 
d.ay  of  similar  annuities.     That  is  tlie  point  we  shall  have  lo  fight. 

1  will  now  ask  the  secretary  kindly  to  read  you  the  resolution, 
which  will  be  seconded  by  my  colleague.  Lord  Sandhurst,  after 
which,  if  any  stockholder  desires  to  address  the  meeting  or  to 
ask  any  question  before  the  resolution  is  put,  I  am  sure  we  shall 
be  glad  lo  listen  and  to  afford  any  further  information  in  our 
power.    (Cheers.) 
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Clnr  into  died  .irrail^Icnicnls  hclwccil  ' 

cncc  to  the  niclhinl  in  which  the  whole. .  i, 

the  Sccrtl.iryoi  SLilc  ijormaybvcomc  h.ii-l.  :•^.^  i  i  :i..- i-iir.  l  .  .  ;  ;':.  ,,:  ..  h.m 
be  p.iy.il'U,  .iiKl  in  reference  to  the  receipt  and  distnhiilton  oi  micii  c,ia<^il^ ration  and 
*  lo  any  matters  ariMn^  out  of  the  ptirvh.tHc  ol  the  railujy  hy  the 


■Ih'l  th.il  IhV  (iir 
.iiid  l.ilcc  Ml.  h  pr.> 


licrebv  aiith'nivsl  to  pronlole  »uch  Iej:i«L-ilK>n 
lo  ihcni  n|>oliciit  in  connevllon  w  th  ihe 
itraph  i<\  lhi»  resolution,  and  to  incur  »uch 
lion  thcnwilh- 
11  p.ir.i^r.iph'.i.ilandiM  Ihe  direcl.ns  l<e  and 
>t  Ihc  »;eiicr..l  h.»lv 


III!  \ 


xpcnv 


.ind 


Mile 


lini:  ' 


Lord  S.VXDHIKST,  I'.C,  G.C.S.I.,  G.C.I.K.— I  beg  to  second  Ihc 
resolution.  As  I  have  been  called  upon  by  Ihe  chairman,  with 
the  chairman's  permission  I  should  like  lo  atld  one  s^-ntencc  lo 
the  admirable  speech  to  which  we  have  listened.  I  think  it 
should  not  be  lost  sight  of  that  this  action  ol  the  Secretary  of 
Slate  is  voluntary  on  his  part.  .As  we  all  know,  the  contract  has 
forty-eight  ye.ars  more  lo  run.  Now,  this  company  li,is  made  on 
more  than  one  occasion  suggestions  lo  Ihe  India  Office  fcr 
amending  the  linancial  considerations  of  the  contract,  as  it  was 
considered  that  if  the  existing  arrangements  should  press  hardly 
on  the  Indian  taxpayer,  according  lo  Ihe  monetary  conditions, 
there  should  be  no  difficulty  in  so  amending  the  monetary  con- 
ditions were  it  thought  desirable,  instead  of    breaking   up   the 
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concern  as  the  Sccrctarv  of  State  lias  decided  to  do.  Xow, 
seeing  that  this  latter  course  has  been  decided  upon  by  the 
Secretary  of  State.  I  certainly  do  think  the  stocUliolders  are 
entitled 'to  liberal  treatment  at  the  hands  of  the  India  Oflice. 
(Hear,  hear.)  The  cl.airnian  has  said  that  the  Secretary  of  State 
is  taking  oyer  this  concern  as  the  agent  lor  the  Indian  people.  I 
haye  seen  that  referred  to  in  a  leading  tuiancial  journal,  but  vyith 
that  fact  we  are  all  familiar,  and  in  the  protest  tliat  vvc  haye 
addressed  to  the  India  OtTiec  your  directors  haye  done  so  not 
with  a  wish  to  dictate  to  the  Secretary  of  State,  but  on  this  ground- 
that,  considering  the  magnitude  of  the  transaction,  wc  certainly 
do  think,  and  I  think,  tl'ie  Secretary  of  State  would  wish  to  hear 
all  sides  of  the  question  from  the  unofficial  point  of  yiew,  and 
also  seeing  that  all  your  directors  are  men  of  great  knowledge 
and  experience  of  Madras,  they  are  certainly  well  qualified  to 
put  forward  tliose  yiews.  I  haye  the  pleasure  of  seconding  the 
resolution. 

Mr.  TuMl.lN-  — I  should  like  to  ask  whether  this  decision  of  tlir 
Secretary  of  State  is  irrevocable  ? 

Mr.  Baii.ev — May  I  ask  who  will  be  the  authority  to  distribute 
the  annuities,  and  what  number  of  years  will  the  annuity  scheme 
haye  to  run  ? 

The  Chaikm.W — As  to  the  ijuestion  concerning  the  decision,  I 
cannot  say  whether  it  is  irrevoe.ible.  but  we  will  do  our  best  to 
get  it  altered.  As  to  the  other  question.  1  referred  to  it  in  my 
address — that  the  Annuity  Knahlnig.Vct  will  enable  this  company, 
as  in  the  Ci.I.l'.,  to  manage  the  annuities.  We  think  we  can 
manage  the  matter  as  effectually  as  the  Bank  of  Kngland,  and 
more  economically.  The  annuities  would  run  for  a  period  of 
rather  more  than  forty-eiglit  years. 

Mr.  Bailkv — Hut  those  outside  authorities  would  practically 
be  managing  the  railway. 

The  Chairman" — We  can  be  trustees  without  haying  the 
raiKvaN', 

Mr.  Jacksox  — In  referring  to  the  amount  of  the  annuity  you 
said  you  thought  it  should  be  b.ised  on  the  yalue  of  similar  annui- 
ties at  the  present  time. 

The  Chaikmax — I  referred  to  similar  annuities  in  the  market  at 
the  present  time.     The  railway  annuities  I  referred  to. 

A  Sharkhomiku — Might  I  ask  a  question  as  to  the  annuities 
again?  You  said,  "  annuity  at  the  fair  value;"  but  it  is  dilliculi 
to  say  what  it  is.  Why  don't  they  say  the  "  sterling  value'  ? 
The  CHAliOiAX— I  agree  with  you  :  it  shall  not  be  lost  sight  of- 
Mr.  ToMi.ix— I  would  suggest  that  at  the  end  of  the  December 
half-year  you  should  distribute  as  much  of  the  surplus  assets  as 
you  can.  and  not  put  anything  more  into  betterments.  I  don't 
ihink  the  Indian  Government  de--erve^  it.  i  Laughter.)  You  have 
already-  spent  large  sums  in  betterments. 

The  Chairman- — I  am  afraid  we  cannot  .ivoid  it.  I  tliink  you 
may  trust  us  in  that,  gentlemen. 

Mr.  To.Mi.ix— I  hope  so;  I  think  I  should  rather  starve  the 
line. 

.V  Sii  \K'F.hoi.i>i;k— Can  you  tell  us  whether  the  depreciati"n 
will  be  recovered  on  the  5  pel  cent,  capital  stock,  which  now 
repre>ents  a  depreciation  in  the  money  market  .•  I  should  like  to 
know  if  any  assurance  can  be  gi\  en  as  to  any  recovery  in  the 
market. 

The  ChaUvMax— I  am  afr.iid  you  must  go  to  the  market. 
-Mr.  ToMijx — I  think  you  will  lind   the  dealers  are  overloaded 
with  Madras  stock. 

Mr.  P.  G.  BELForn— We  see  the  price  of  126'.,  at  which  the 
Secretary  of  State  fixed  the  stock,  i>  now  quoted  at  108.  I'eople 
ask  for  an  explanation  of  it,  and  that  betr;ivs  some  doubt  and 
want  of  conhdence  on  the  subject.  Thev  had  recollections  of 
what  occurred  in  the  case  of  the  G.I.I\  Still  there  is  no  harm  in 
an  annuity,  which  is  a  deferred  payment,  provided  that  the  rate 
of  interest  is  sufficiently  high,  i  Hear,  hear.)  We  h.ive  all  gone 
into  the  annuities  of  Indian  railways  on  the  strength  of  Sir 
Juland  Danvers'  evidence,  given  before  the  Committee  which  was 
appointed  in  1872  ;  and  it  w;is  quite  reasonable  to  suppose  that 
the  Secretary  of  State  need  not  pay  cash  at  the  time  ;  b,:t  at  the 
same  time  to  all  who  wanted  the  inoiiev  there  was  no  hardship 
when  we  heard  that  the  annuity  should  be  at  such  a  price  as 
would  enable  them  to  get  the  cash  price  on  sale.  It  was  not  tried 
in  the  case  of  the  Bombay  and  Baroda,  but  the  stockholders  did 
get  the  equivalent  of  the" price  of  the  stock  when  t;iken  over.  I 
have  told  people  that  the  price  was  fixed  at  i2(t\.  and  they  are 
horrified  ;it  seeing  it  at  108.     (  Hear,  hear.) 

Mr.  TuMLix — I  think  what  you  should  press  for  is  a  4  jier  cent, 
interest.  That  would  be  equivalent  to  5  per  cent.  ;it  the  present 
rate. 

The  Cmaik-max— There  is  a  great  de.il  to  be  said  on  that 
question,  and  I  hope  we  --hall  urge  that  .ill  we  can. 


Mr.  ToMi.ix — If  we  can  get  4  per  cent,  we  shall  be  satished. 

Mr.  Bki.I'OIR  — I  tliink  wc  can  safely  leave  our  interests  in  the 
hands  of  the  directors.  It  is  unfortunate  that  these  discussions 
should  take  place  for  the  credit  of  India,  for  people^will  not  t.ikc 
up  the  stocks. 

The  Chairman — Before  I  put  the  resolution,  I  should  say  that 
wc  all  know  there  is  a  Committee  sitting  at  present  to  consider 
this  question  of  linancing  Indian  railways,  and  there  is  a  demand 
at  present  for  Indian  railway  stock,  I  m:iy  s.ay  there  is  30  millions 
wanted  for  c.-ctensions  of  the  lines,  and  that  is  not  counting  the  10 
or  12  millions  a  year  for  the  open  lines.  The  Secretary  of  State  has 
to  come  to  the  investors  for  the  money,  ;ind  it  is  bad  business  to 
treat  an  old  company  as  he  is  inclined  to  treat  this  one.  (Hear, 
hear.)  Well,  gentlemen,  those  in  favour  of  the  resolution  read  by 
the  secretary,  please   hold  up  your  haiuK. 

The  resolution  was  carried  unaniinously. 

The  Chairman' — The  next  business,  gentlemen,  is  there-election 
of  the  two  retiring  directors.  The  position  of  a  director  of  the 
Madras  Railway  at  the  present  moment  is  not  a  very  comforting 
one.  Besides.  I  do  not  think  iiny  of  you  w;iiit  to  swap  horses  in 
the  middle  of  the  stream.     (Hear,  he;ir.) 

Mr.  G.  X.  Hoopkr — I  think  it  would  be  undesirable  to  swap 
horses  in  the  middle  of  the  stream.  The  directors  have  managed 
our  affairs  with  great  judgment  and  energy,  and  it  would  be 
well  to  re-elect  these  gentlemen  who  have  been  instrumental  in 
the  management.  1  refer  to  Sir  Harry  I'rendergast  and  Lord 
S.indhurst.  That  reminds  me  that  this  is  the  first  time  I  have 
seen  a  map  in  the  room,  and  I  would  suggest  that  in  sending  out 
any  future  p;ipers  we  should  have  a  reduced  m;ip  given,  in  order 
that  wc  may  estimate  the  value  of  the  negotiations  which  are  now 
going  on.  I  move  the  re-election  of  Sir  Harry  Brendergast  and 
Lord  Sandhurst. 

Mr.  C.  K.  Bhii'I's— I  have  very  much  ple;isure  in  seconding 
that  proposition — tli;it  Sir  Harry  Prendergast  and  Lord  S.indhurst 
be  re-elected  directors  of  the  comp;iny. 

The  resolution  was  put,  and  carried  unanimously. 

On  the  motion  of  Mr.  C.  K.  Pmi-i's,  seconded  by  Mr.  F.  Barrey- 
MAX,  the  retiring  auditor,  Mr.  D.  A.  G.  Crombie,  was  reappointed. 

The  Chairman — That  concludes  the  business,  gentlemen. 

Mr.  H.  Wii.DMAX — Before  we  part,  I  have  great  pleasure  in 
moving  : — 

■Tli.il  ilu-  host  Uianks  of  the  nu-dinR  l>i;  ,i;ivi-ii  to  tlK-  cliairm;in  ami  dircctois,  .and  to 
tlic  -il.iil.  both  at  home  and  abroad,  for  their  cfticiciit  services.*' 

.\Ir.  Bailey — I  have  great  pleasure  in  seconding  that. 

The  resolution  was  put,  and  carried  un;inimously. 

The  ChaikmaN" — Gentlemen,  111  acknowledging  the  vote  of 
thanks  to  the  staff  in  India,  the  London  olhce,  and  us  directors, 
I  would  like  to  say  a  word  cr  two  more  than  usual. 

The  staff  in  India,  who,  we  feel,  thoroughly  deserve  the  vote 
you  have  passed,  arc,  of  course,  much  exercised  by  the  present 
position  of  al'fairs.  We  have  been  obliged  to  give  them  notice  of 
the  termination  of  their  employment  under  the  company  as  at 
December  31  next.  We  have  commended  them  to  the  favourable 
consiiKiation  of  the  Secret;iry  of  State,  and  to  that  of  the  Southern 
M;ihratt;i  Railway  Company,  but,  as  yet,  so  far  as  we  are  aware, 
their  anxiety  as  to  their  future  h;is  not  been  relieved.  We  trust 
that  none  will  suffer  in  their  pockets,  or  in  their  prospects,  by  the 
change  in  the  status  of  the  old  line,  but  we  cannot  feel  sure  on 
this  point.  It  is  clearly  a  matter  of  deep  public  interest  that 
their  an.xieties  as  to  their  future  should  be  allayed  at  the  earliest 
possible  moment.  Sentimentally,  no  doubt,  many  of  them  will 
feel  the  severing  of  their  connection  with  their  old  masters,  and 
being  transferred  bodily  to  new  chiefs.  That  thev  will  loyally 
serve  their  new  masters  as  faithfully  and  ably  as  they  have  done 
the  old  comp.uiy  we  do  not  doubt,  and  we  shall  p;irt  with  them 
with  regret. 

As  regards  our  London  office  staff  it  is  the  same,  and  their 
future  is  to  some  of  them  a  matter  of  grave  anxiety.  Presumably, 
employment  will  be  found  for  most,  and  it  will  probably  be 
necessary  for  the  India  OfTicc  to  keep  the  London  office  of  the 
company  open  for  at  least  another  six  months  subsequent  to 
December  31  next  to  wind  up  matters  connected  with  the 
working  of  the  line  up  to  the  end  of  this  year.  We  feel  assured, 
gentlemen,  that  as  regards  those  who  may  have  to  be  retired  or 
to  suffer  in  their  appointments  under  the  revised  condilion  of 
affairs,  we  shall  have  your  support  in  doing  whatever  may  be  in 
the  company's  power  to  amelior;ite  the  situation  in  such  manner 
as  m;iy  seem  best  suited  to  meet  the  reasonable  requirements  of 
the  case. 

Thanking  you,  gentlemen,  for  vour  vote  of  thanks  to  one  and 
all.  I  should  like,  before  1  sit  down,  to  also  th;uik  the  large 
number  of  stockholders  who  have  sent  us  their  proxies.  We 
received  1.008  proxies  for  stock  amounting  to  £'1,075,930,  and 
representing  33,707  votes.     (Cheeis.) 

The  proceedings  then  terminated. 
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BRITISH    ELECTRIC    TRACTION. 

At  the  annual  iriLL-tint;  on  Thursday  the  C  H  \iK>r  vv  iSir  Charles 
River-.  Wilson    ~aifl  that  the  iiri>^-.  proiii   i.|   the  a-sociati-fl  coni- 

p.mics  !-.ad  Kurca-cil  Irom  {^'•-i>-->  to  i  -->,..  .i  .ui.l  the  incn-.i-cl 
.ini.  mt  rd:\c,i  1-v  the  llriti-';  |-,lc^l'iic  Ir.i.j!:  ii  L .  inip.iy.'.  ;,; 
respect     •  s   on  Ihcir  hol.hn.i-s  wa--    ■;       -■       ■       :^i,  the 

Hrush  I  paying  no  dividend.     '!  .  com- 

panies ,d  _£r40,ooo  more  than   1..  ,  lecia- 

lion  ana    ;^-li  ■.._-.     The   tramway  and  li);;ht  r.ciu  i\    eiiiLiprises 
were  not  obtaining  sufficient  remuneration  lor  the  services  whicli 
they  rendered.     The  c^mpnnv's  -.nrv^Trs  ;:nf!e-:,T'<in::s  hai  carried 
duriiijj  the  year  31' 
utre  cnlv  about    o: 
p.i--ir.:cf.     (In   thi     ■ 


•sc  whe)  were  tqu.iiiy  Llt.-.er>iii-i. 
lid  lessthan  "working  men.'  and 

';  •  J     r  J,, ::cc.    With  regard  to  the  demand 

tor  reduced  i.ircj.  liic  cumpany  s  tares  were  not  so  low  as  those 
of  some  municipal  tramways,  but  they  were  too  small  in  view  of 
capital  expended.  It  they  received  only  the  same  fares  as  six 
years  ago  their  companies  would  have  made  £200,000  mere 
prolit.  The  municipal  ownership  of  a  larije  number  of  tramways 
had  resulted  in  a  perpetually  rec       ^     '  jr  for  a  reduction 

111  fares,  but  a  stand  would  have  t  .gainst   this,  and  he 

wa«  e'  1!  f^  sav  that  this  view  \v  ;  _:   to  be  entertained 

e  ■    ies.     Mr.  Lloyd-i  iL'jr:,L  >  recent   speech  on 

ry  encouraging,  and   he   only  wished   the 
'^  1  would  give  effect   to  his  ideas.     They  had 

to  carry  .;:.  :nuc:i  of  their  service  at  IcsS  than  cost  price.  The 
time  had  come  when  it  must  be  recognised  that  this  industry  had 
to  be  carried  on  on  commercial  lines.  He  thought  the  public 
Would  take  the  same  v^iew  when  they  understood  the  situation. 
There  were  a  number  of  circumstances  which  led  them  to  hope 
for  better  results  this  year.  One  of  these  was  an  increase  in 
fares,  which  in  several  instances  had  already  been  put  inio 
operation.  They  also  hoped  to  derive  greater  revenue  from  the 
sjpply  of  electricity  in  bulk. 


PARLJAMENTARY. 


.\ntofaffasta    Chili)  and    Bolivia   Railway  Company.— At  a 

i  ;    subject  to 

'■'  :    rthcoraing 

:  £^5  per  cent. 

•  .T  i..^  Jei^.rcJ  w.-J.;..i.-y  ^lock  ot  i;ie  coiiipany  i^jz  the  year  1906. 

Assam-Benjral    Railway.— The   trmss   receipts   for  the   half- 

•  '       '    '   '  '^  '     "  !  to  Rs.23,6<).36!S.  against 

■  I'f  ii>35.     The  cxpendi- 

;'.36.H.  the  ratio  to  gross 

with   Rs.1541.346.     The 

d   to    Rs.C)9.472,    against 

I  -.m-T'cngal  Railway  were 

!  'f  State  in  reduc- 

.A  dividend  for 

■  rate  of  3  per  cent, 
per  ar.r.um  e--:  -A  tac  giiarantctd  interest  receivable  from  the 
Secretary  of  State. 

p-;--,  r.'-;!-,  l^^      T-       '.  e     .  ,,  :;tee,  in  their 

n  has  been 
>al    ot    the 

■  •  gentlemen 

..ulwavs — to 

•■  c   f'.rr;ur 


RAILWAYS    AND    THE    BOARD    OF     TRADE. 

On  Thi.;  ,„. 

mittee  01    -  ,(^. 

of  <:iS4.4- 

Sir   Fkm  ;  a> 

secret,   i;l  ,:iv 

e...ii[xin,  ,,; 

ns 
:lh 

,. , - ■     ■ ■•■    s   '  '    -■■•I  r-     '"  ;lie 

I  niied  Slates,  and  he  urged  tile  President  of  the  lloard  of  I'rade 
to  stand  out  against  a  policy  on  the  part  of  capitalists  which 
threatened  injury  to  traders  and  the  public. 

Sir  Chari.ks  Mali.vrkv  said  railwav  directors  had  been 
attacked  from  nianv  iiii:ir;r-r-,  b;:t  thcv  were  n-.t  ho-tilo  to  any 
of  the  classes  wK:  to 

do  what   tney   e  ^y 

employed,  h  it  t  ,  i;t 

the  dcmau  :  >,,. 

hoped  th  of 

rates  and  1^  _  :!,e 

coal  export  tr.ide,  and  cuiiibated   liic   vie  he 

any  restriction  upon  it.     Our  coai  supplv  v'.  eds 

of  years,  and  probably  long  before  that   1.... ,. ^  ,pc- 

cially  for  the  better  qualities  of  coal,  would  fail  off.  owing  to  the 
invention  of  other  means  of  generating  power. 

Mr.  Warui.e  invited  attention  to  the  question  of  accidents 
and  hours  of  work  on  railways,  and  pressed  for  a  Committee  of 
Inquiry  into  the  insurance  fundi  in  connection  with  railway  com- 
panies, some  of  which,  he  ceclared,  are  actually  unsound,  and 
would  impoic  a  serious  liability  upon  the  shareholders  of  the 
future. 

Sir  JoHX  BHfxXER  dwelt  upon  the  advant.ages  resulting  from 
State  ownership  of  railway-,  and  contended  that  cheaper  rates  of 
transit  for  inland  traffic  would  do  more  goo  1  for  British  manu- 
f.acturers  than  any  system  of  iinport  duties  on  foreign  minufac- 
tured  goofLs. 

Mr.  Field  enforced  the  need  for  the  nationalisation  of  the  Irish 
railways. 

Mr.  Rees  ridiculed  the  idea  that  railway  proprietors  were 
bloated  capitalists,  and  said  that  60  per  cent,  of  the  proprietors 
were  holders  of  less  than  ijjoo  of  stock.  He  a^ked  the  President 
of  the  Hoard  of  Trade  whether  he  had  anv  autocratic  powers  to 
compel  railway  companies  to  carry  traffic  at  a  loss. 

Mr.  Li.oYD  George,  replying  on  the  discussion,  said  the 
returns  of  the  Board  of  Trade  showed  that  Great  Britain  had 
had  a  larger  proportion  of  the  international  trade  of  the  world 
tlian  any  one  of  our  competitors.  The  returns  for  the  last  five 
months  showed  that,  while  the  imports  of  nunui  actured  goods  into 
this  country  had  increased  to  thecxtent  of  about  a  million  sterling, 
the  increase  in  the  exports  cf  manufactured  go<xls  from  this  country 
amounted  to  £20,000,000.  iHear,  hear.  1  He  saw  no  svmptoms  at 
the  present  time  -if  any  reaction  in  trade.  He  thought  we  had 
reason  to  congratulate  ourselves  upon  the  prosperity  of  (icrnunv 
and  the  I'nited  State*.  Employment  was  good,  and  the  pcr- 
cent.age  of  unemployment  had  gone  down  very  considcrablv. 
The  only  trade  which  had  reason  to  complain  wa-  '":,■■  ^'  .  I  iini; 
trade,  which  was  a  purely  home  industry,  and  wa-  1  t 

to  feel  the  bcnetits  of  a  trade  boom.     There  had  : 
able  increase  in  wages,  amounting  to  soniethiiig  -o 

in  the  fir~t  live  months  of  tins  year,  which  had  bee;;  ecured.  he 
wa>  glad  to  s,iy.  by  pacific  arrangement  and  niutu,il  concession. 
(Hear.  he.ar.i  It  hafi  been  dccidetl  to  set  up  a -ystcm  of  com- 
merenal  agents,  who  would  correspond  to  the  Consuls  which  »e 
had  in  foreign  countries,  who  will  attend  to  the  interests  of 
British  trade  in  the  Colonic^.  He  hoped  these  arrangement- 
Would  result  in  mutual  advantage  to  the  colonies  and  the  mother 
country.       The   Board    of    Trade  was   stcidilv  accumulating  in 

■'-    -l.itistical    branch   a   mass   of    :■•   - •       -       -'    to 

lercial   and    industrial    mailer  r- 

-  advantage  in  the  s<ilutioii  of   ■  .  i 

i       tiic    census    of     pnduction,   he    -!■:        ;  i- 
were    to    be    appointed    to    deal    with    each    t-  g 

witH  rhf  •I'le-^itin  "f    rnilwav--.  he  a---t!rrH    t'-c  • 


:ie  '-'t    l;-e  L  ,,  irtere^,  C  ■  nipnry 
es  of  the  country-  and  the  traffic 


m!'.'  t:,e  --ibjeC  ^.I'l  r-t  eon:i.  \-j  ,1  eer;^;.,-;.;.  ,i- 
form  of  automatic  couplings.  He  detailed  -icps 
taken  to  deal  with  the  cases  of  excessive  hour- 
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railways  as  a  result  of  which  a  considerable  improvement  had 
been  effected.  He  undertook  to  consult  the  Treasury  with 
reference  to  the  case  which  had  been  made  out  for  inquiry  into 
railway  superannuation  funds.  On  tlie  tjreat  questions  of  reduced 
railway  rates  and  shorter  hours  of  labour,  it  was  necessary  to 
proceed  cautiously,  otherwise  tlie  object  in  view  would  be 
endangered.  ^.  .  ,^        j      ;.    r  .1 

Mr.  BoNAK  La\v  considered  that  the  ofiice  of  President  of  the 
Board  of  Trade  oui^lit  to  be  advanced  to  the  front  rani;  in  the 
Cabi.iet,  and  that  this  department  of  the  State  should  always 
have  at  its  head  a  man  of  the  iirsl  rank. 

Mr.  Idhn'  Waui)  considered  that  the  Board  of  Trade  had  for- 
fjotten'ils  duty  of  supervising  the  work  of  dock,  railway,  and 
canal  construction. 

The  vote  was  agreed  to. 


QUESTIONS    IN    THE    HOUSE    OF    COMMONS. 

MliXDAV. 

Nationalisation    of    Railways. 

Mr.   Chiozza  Muxky   asked   the    Tresideiit   of   the    Board    of 


Trade  whether,  in  view  of  the  success  of  the  policy  of  railway 
nationalisation  in  foreign  countries  and  British  possessions,  lie 
could  see  his  way  to  the  appointment  of  a  Royal  Commission  or 
Select  Committee  of  this  House  to  report  upon  the  advisability  of 
nationalising  the  railways  of  the  United  Kingdom. 

Mr.  Lloyd-Geokc.e— I  nnderstand  that  the  question  referred 
to  is  within  tlie  scope  of  the  Viceregal  Commission  on  Irish 
Railways  so  far  as  these  railways  are  concerned.  I  think  my 
hoii.  friend  had  better  await  the  report  of  that  Ciunmi^sion 
before  pressing  for  another. 

Sir  G.  Parkek— Does  the  right  hon.  gentleman  agree  with  the 
statement  in  the  question  that  the  nationalisation  of  railways  in 
other  countries  has  been  a  success  ? 

Mr.  Lloyd-George— Yes.  I  certainly  take  that  view. 

Charges    for    Coal    Carriage. 
In  answer  to  Mr.  CmozzA  Money. 

Mr.  Llovd-George  said— Notice  01  the  intention  of  the  railw.ay 
companies  of  Great  Britain  to  alter  the  method  of  calculating  the 
weight  of  coal  carried  bv  them  has  been  given  to  the  Board  of 
Trade.  This  alteration  will  be  equivalent  to  an  increase  in  the 
rates  for  conveyance,  and  it  will,  therefore,  under  the  Railway  and 
Canal  Trafiic  Act,  181)4,  "c  "PO"  t'"^  companies  to  prove,  if  com- 
plaint is  made,  tliat  the  increase  is  reasonable.  If  any  complaints 
are  received  in  the  Board  of  Trade  from  traders,  my  lion,  friend 
may  depend  upon  it  that  they  will  be  fullv  investigated.  The 
matter  is  one  with  which  the  Railw.iy  and  Canal  Commissioners 
have  full  power  to  deal. 

German  Railways. 
Mr.  CIIIOZZA  Money  a^ked  the  Presidentof  the  ISoard  of  Trade 
whether,  in  connection  with  the  fortlicoming  report  on  Germ.m 
commercial  conditions,  special  attention  would  be  given  to  the 
German  national  railway  systems  ;  and  whether  he  would  cause 
to  be  prepared  a  schedule  comparing  the  respective  fares,  freight- 
charges,  faciUties,  wages,  casualties,  direct  and  indirect  prohts, 
etc.,  of  the  British  and  Prussian  r.iilways. 

Air.  Lloyd-Geok(;e — Information  has  lieeii  collected  with 
regard  to  the  economic  conditions  in  Germany,  and  also  with 
regard  to  German  railways.  I  trust  the  result  of  the  inquiry  will 
throw  light  on  the  ciuestions  referred  to  by  the  hon.  member. 

Mr.  AIoXEY— Will  the  right  hon.  gentleman  see  that  the  report 
includes  a  section  dealing  with  the  policy  of  the  German  Federal 
State  and  municipal  Ciovernments  in  socialising  public  utilities, 
and  their  effect  on  German  prosperity  ? 

Mr.  Lloyii-George — 1  do  not  think  I  can  instruct  investigators 
to  go  into  a  question  of  policy  of  that  kind.  That  would  be  a 
matter  rather  for  the  Government  tlian  for  these  inquirers. 

Mr.  Money — ,^t  any  rate,  I  may  ask  tliat  the  right  hon.  gentle- 
man will  see  that  the  report  contains  an  ample  collection  of  facts 
on  the  subject. 

Mr.  Lloyd-GeoR(,e — Yes,  cerlainly. 

Mr.     Harold    Cox  — Will    the    right    hon.    gentleman    tell    us 
whether  his  report  on  German  conditions  will   state  whether  the 
-nationalisation  of  the  telegraphs  in  Germany  has  been  as  complete 
a  failure  as  in  this  country  ? 
No  reply  was  given. 

V/orkmen's  Fares  on  London  Electric  Railways. 
Mr.  Crooks  asked  the  President  of  the  Board  of  Trade  whether, 
seeing  that  the  Joint  Select  Committee  on  London  Underground 
Railways  which  .-at  in  n;oi  recommended  that  the  model  work- 
men's train  clause  drawn  up  by  the  London  County  Council 
should  be  inserted  in  all  private  bills  authorising  the  construction 
of  electric  railways  in  London,  lie  would  say  if  such  model  clause 


had  been  inserted  in  all  such  private  bills  from  1901  down  to  and 
including  the  present  session. 

Mr.  Llovd-George— The  Committee  referred  to  recommended 
that  clauses  based  on  certain  provisions  of  the  Central  London 
Railway  Act,  1900,  should  be  inserted  in  all  bills  authorising  the 
construction  of  underground  railways,  and  such  clauses  have 
been  included  in  all  the"  Acts  passed  since  1901  authorising  such 
lines  in  London.  In  the  case  of  the  London  and  North  Western 
Railway  Bill  of  this  session  authorising  the  construction  of  the 
new  lines  to  Watford,  of  which  only  the  lirst  three  miles  are 
underground,  the  Committee  on  the  bill  have  not,  I  believe, 
thought  it  necessary  to  insert  provisions  in  this  form,  but  have 
added  a  clause  to  the  effect  that  workmen's  fares  on  the  new  lines 
are  not  to  exceed  those  now  in  operation  on  the  existing  lines. 

WKr>NESDAY. 

Automatic    Couplings    and    Elther-slde    Brakes. 

In  reply  to  Mr.  Berridge, 

Mr.  Lloyd-George  said — The  que^liDu  of  automatic  couplers 
has  not  yet  been  inquired  into  by  the  Committee  appointed  to  con- 
sider railway  safety  appliances,  but  the  Chief  Inspecting  Ofticer 
of  Railways' has  recently  made  an  independent  investigation  into 
the  matter,  and  has  advised  that  tliere  is  good  reason  to  doubt 
whether  tlie  adoption  of  such  appliances  would  tend  appreciably 
to  reduce  the  number  of  accidents.  The  Committee  have  been 
hitherto  considering  the  question  of  eitlier-side  brakes,  and  as  the 
result  of  their  invesligaliDiis  and  experiments  the  Board  of  Trade 
will  shortly  be  in  a  position  to  propose  a  rule  on  that  subject. 
Other  mat'ters  affecting  the  safety  of  men  employed  in  the  railway 
service  will  from  time'to  time  be' referred  to  the  Committee. 
Midland    Railway    and    Butterley    Tunnel. 

Mr.  Ramsay  .\1ai_  DiixAi.D  asked  the  Presidentof  the  Board  of 
Trade  whether  he  h.ul  now  received  a  report  from  the  Board  of 
Trade  inspector  on  the  condition  of  the  Butterley  Tunnel  and  the 
comiilaint-  of  traders  regarding  it  ;  whether  he  could  state  if  he 
proposed  to  take  any  action  in  consequence  of  the  report,  either 
regarding  the  tunnel  itself  or  regarding  the  Midland  Railway  Bill 
now  bet'ore  Parliament  ;  and  whether  he  intended  to  l.iv  the 
report  of  the  inspector  upon  the  table  of  the  House. 

Mr.  Keaklev,  who  replied,  said— Yes,  sir,  the  report  has  been 
received  and  will  be  laid  upon  the  table.  Sir  William  Matthews 
is  of  opinion  that  tlie  cost  of  maintaining  a  navigable  cliannel 
through  the  Butterley  Tunnel  would  be  out  of  all  proportion  to 
the  use  which  would  be  made  of  such  through  communication, 
and  that  the  arrangements  proposed  by  the  railway  company  for 
securing  a  supply  of  water  may  be  accepted,  provided  that  the 
company  are  required  always  to  maintain  a  depth  sufticient  for 
barges  drawing  ^ft.  The  Board  of  Trade,  therefore,  suggest  that 
IheMidland  Railway  Company's  bill  at  present  before  the  House 
should  not  be  withlield  from  the  consideration  of  a  Committee. 


PROGRESS  OF  PRIVATE  BILLS. 

Lancashire    and    Yorkshire    Railway    Bill. 

Iiitim.ition  was  made  to  the  House  of  Lords  on  Monday  that 
this  bill  is  now  unopposed. 

Lower    Thames    Tunnel    Railways    Bill. 

In  the  House  of  Commons  on  Monday  tins  bill  was  withdrawn. 
It  sought  powers  to  make  railways  to  connect  the  London  Tilbury 
and  Southend  Railway  with  the  South  Eastern  Railway  by  a 
tunnel  under  the  Thames  near  Dartford.  Apparently  there  have 
been  difficulties  in  the  way  all  along,  as  the  bill  was  not  read  a 
second  time  till  June  13,  and  now  it  l.as  been  dropped  for  the 
present  year  at  all  events. 

London    and    North    AVestern    Railway    Bill. 
This  bill  was  passed  by  a  Committee  of  the  House  of  Lords  on 
Thursday.      It  enables  the    company   to    construct    an    electric 
r.iilway  from   London  to   Watford  and    to  build  steam  lines   in 
Coventry  and  elsewhere. 

Great  Central  Railway  Bill. 
.\  Committee  of  the  House  of  Lords  passed  this  bill  on  Thurs- 
day. The  measure  seeks  to  confirm  an  agreement  with  the 
North  Lindsey  Railway  Company,  and  to  grant  authority  to  build 
a  wharf  at  Winteringham  Haven,  on  the  Humber,  with  a  short 
line  of  railway  to  connect  it  with  existing  railways.  The  Humber 
Conservancy  Board  opposed  the  scheme  on  the  ground  that 
erosion  was  going  on  so  quickly  that,  if  the  proposed  solid  works 
were  built,  in  a  few  years  they  would  stand  out  as  a  point  and 
obstruct  the  navigation.  The  Committee,  however,  found  the 
preamble  of  the  bill  proved,  subject  to  the  insertion  in  the 
measure  of  a  clause  (which  was  agreed  to)  providing  that 
nothing  in  the  bill  should  prejudice  the  rights  and  powers  of 
the  Humber  Conservancy  to  obtain  a  Provisional  Order  for  the 
purpose  of  carrying  out  the  river  lines  according  to  plans  in  front 
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of  Wintciinghiun  Haven.  The  clause  also  set  out  that  in  tlie 
event  of  any  works  being  hereafter  authorised  to  be  constructed 
by  the  Conservancy  riverwards  of  the  works  authorised  by  this 
bill,  the  North  Lindscv  Company  should  be  afforded  reasonable 
access  to  the  river  frontage  of  the  lirst  mentioned  works  with 
accommodation  eiiuivalent  to  the  North  Lindsev's  facilities  under 
this  bill. 

Collooncy    Balllna    and    Bclmullct    Railways 
and    Piers    Bill. 

When  this  bill  came  before  aCouiniittec  ul  tlu-  House  of  Lords 
on  Wedncsdav.  it  was  intimated  that  all  oppo>ilion  to  it  had  been 
withdrawn.  The  measure  w:i-  aoioidiii^'lv  n.leried  to  the  Com- 
mittee on  I'liopposed  Bills. 

Neath    Pontardawe    and    Brynaman    Railway    BUI. 

The  proceedin.Lls  in  the  House  of  Lord-  Committee  on  the  Neath 
Pontardawe  and  Hrvnaman  Hill  concluded  on  Friday  of  last  week, 
when,  after  Mr.  Moon,  K.C.  (for  the  G.W.R.),  had  given  a  pledge 
on  behalf  of  that  company  that  if  the  bill  were  rejected  the 
G.W.R.  would  come  to  I'.ai'hament  next  year  with  a  scheme  to 
serve  the  district.  Lord  Donoughmore  intimated  that  the  Com- 
mittee had  decided  to  allow  the  bill  to  proceed.  Mr.  Rhys 
Williams  asked  on  lichalf  of  the  Swansea  Harbour  trustees  for  a 
protective  clause  making  it  compulsory  for  the  promoters  to 
punctually  and  regularly  forward  traflic,  and  to  charge  at  rates 
which  shall  not  be  greater  than  the  lowest  rates  to  be  charged 
for  (jarriasjc  to  Barrv  and  other  docks.  Mr.  Freeman  described 
this  as  a  wrecking  clause,  and  if  it  were  p.issed  their  lordships 
might  as  well  not  have  passed  the  preamble  of  the  bill.  Rates 
depended  on  distance  with  every  railway  company.  He  knew 
the  source  of  the  suggestion  ;  Swansea  had  little  to  do  with  it. 
Council  for  the  Great  Western  Railway  Company  repudiated  Mr. 


Freeman's  implication.  The  Committee  refused  lo  grant  the 
protective  clause.  The  various  clauses  were  afterwards  adjusted, 
and  the  bill  was  ordered  to  be  reported  for  third  reading. 


KING'S    BIRTHDAY    HONOURS. 

In  the  long  list  of  Kings  birlhd.ay  honours  issued  yesterday 
arc  included  three  names  which  are  of  special  interest  to  the 
railway  and  engineering  professions.  The  I^iglit  Hon.  Sir  James 
Kitson,  Hart.,  M.H.,  becomes  a  Peer  of  the  I'nited  Kingdom  ;  Sir 
Charles  Scotter,  chairman  of  the  London  and  South  Western 
Railway,  is  made  a  baronet  ;  and  a  like  honour  is  conferred  on 
Mr.  Walter  Scott,  engineer  and  contractor. 

Sir  lames  Kitson,  who  was  born  in  if>.i.T,  is  an  iron  and  steel 
manufacturer  and  a  locomotive  builder  in  Leeds.  He  was 
president  of  the  Iron  and  Steel  Institute  from  iSSS  to  iSip,  was  a 
gainer  uf  the  Hessemer  gold  medal,  and  is  a  director  of  the  North 
Kastern  Railway  Company.  Since  i.S<j2  he  has  represented  the 
Colne  Valley  Division  of  Yorkshire  in  Pailiament,  and  in  iS<)6-7 
he  was  Lord  Mayor  of  Leeds.  He  has  taken  a  prominent  part  in 
politics  on  the  Liberal  side,  and  held  the  office  of  president  of  the 
National  Liberal  F'ederation  for  six  years.  His  baronetcy  dates 
from  if<Sf).  Sir  James  has  a  family  of  four  sons.  Hi--  elevation  ta 
the  peerage  creates  a  Parliamentary  v.icancy  in  the  Colne  Valley 
Divi>ion. 

Sir  Charles  Scotter,  who  was  also  horn  in  ii<3.S,  began  lile  on 
the  London  and  South  Western  Railway  as  an  oflice-boy,  and 
worked  his  way  to  the  top  of  the  railway  profession.  He 
attained  the  position  of  general  man.ager  in  1SS5,  and  held  it  till 
iS(^7,  after  which  he  became  chairman  of  the  company.  In  i>h/i 
he  was  associated  with  the  late  Lord  Ritchie  in  carrying  forward 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  :— 

TABLE     I.— BILLS     ORIGINATING     IN     THE     HOLSE     OF    LORDS. 


Name  ok  Bill. 


Metropolitan  Railway  (Pension  Fund)  

Midland  Railway    

Midland  Railway  (W.Riding Lines)  Abandonment 
North  British  Railway  


Progress  in  House  <ik  Lords. 


Second 
Reading. 


Feb.  27 

Feb.  28 

Withdrawn 

Feb.  25 


Result  in 
Committee. 


Third 
Reading. 


Unop.  April  30 
Passed  May  13 


Passed  May  ; 


May  (> 
May  2S 


May  28 


Progress  in  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


May  2i  Cnop.  June  6 


Third 
Reading. 


June  17 


TABLE     II.— BILLS    ORIGINATING     IN     THE     HOUSE     OF     COMMONS. 


Name  of  Bill. 


Progress  in  House  of  Co.mmoxs. 


Second 
Reading. 


Alexandra  (Newport  and  S.  Wales)  Docks  and 

Raihv.iys  (.Additional  Capital,  etc.)  I        Mar.  13 

.Alexandra   (Newport  and  S.  Wales)    Docks  and 

Railway  (Gen.  Powers)  I       April  11 

Barrv  Railway April  10 

Brecon  and  Merthyr  Tydlil  Junction  Railway April  12 

Caledonian  Railway  Order  Confirmation '       June  24 

Cardiff  Railway   Withdrawn 

Central  London  Railway  .  \        May  (< 

Channel  Tunnel  Railway  ;    Withdrawn 

Collooney  Ballina  and  Belmullet  Rys.  and  Piers...  1       April  10 

Great  Central  Railway    Mar.  13 

Great  Northern  and  City  Railway I        Mar.   7 

Great  Western,  London  .and  North  Western,  and 

Rhymncy  Railway  Companies '        Mar.  19 

Hull  and  Barnsley  Railway  ;        Feb.  25 

Lancashire  and  Yorkshire  Railway    \       April  23 

London  and  North  Western  Railway April  25 

London  and  North  Western  Railway  (Supcrannua-  1 

tion  Fund) Feb.  26 

Lower  Thames  Tunnel  Railways    June  13 

Mullingar  Kells  and  Drogheda  Railway April  2K 

Neath  Pontardawe  and  Brynaman  Railway Mar.  5 

North   Eastern   and    Lancashire   and    Yorkshire  ^ 

Railways   Feb.  27 

North  E.ast  London  Railway    Mar.   4 

North  Staffordshire  Railway    Mar.   4 

Ply-mouth    and    North    Devon   Direct     Railway 

(.Abandonment) '        Feb.  26 

Port  Talbot  Railway  and  Docks April  10 

S.E.  and  L.C.  &  D.  Railways   Mar.  11 

South  Wales  Mineral  Railway Mar.  25 

Taft  Vale  Railway  - April  10 

Watford  and  Edgwarc  Railway |        Mar.  25 


Result  in 
Committee. 


Third 
Reading. 


Unop.  June  13         June 


Passed  June  1 2 
Passed  June  10 
L'nop.  April  Z$ 


June  24 
June  21 
May  7 


I'niip.  May  30  '■       June 


Passed  May  6 
Passed  May  2 
Passed  Ap.  19  j 

Rejctd.  June  I0| 
Passed  Mar.  20  \ 
Passed  May  8  ; 

Passed  May  13 

Unop.  M.ir.  14 
Withdrawn 
Withdrawn     I 

Passed  .\p.  10  ] 

Withdrawn  | 
Unop.  Mar.  22 
Unop.  Mar.  14 

Unop.  Mar.  22 
Unop..\pril  l^ 
Unop.  April  18 
Passed  Ap.  1 1 
Passed  Ap.  17 
Rejected  Ap.  24  j 


May  16 
May  29 
May  9 


April  II 
May  2i 
May  27 

April  28 


April  2'-, 


April  28 
June  24 

April  o 
April  28 
April  28 
April  19 
April  26 


Progress  in  House  of  Lorus. 


Second 
Reading. 


Result  in 
Committee. 


May  Id 

Unop.  June  11 

June  13 

June  4 
June  18 

Passed  June  37 

May  30 

t  nopp.)>cd 

May  8 

Pa-scd  June  20 

June   1 1 
June  4 

I  nopposcd 
P.issed  June  27 

M.iy  8 

Unop.  May  14 

May  16 

.May  8 

Passed  June  21 

M.i'y  13 

l'nop.  May  14 

M.iy  16 

May  8 
May  8 
M.iy  8 
May  I 
May  8 

Unop.  May  14 
Uimp.  June  1 1 
Unop  June  3 
Unop.  June  25 
Unop.  June  1 1 

May  16 

June  17 
june  10 

June  20 
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the  arrangements  which  resulted  in  the  passing  of  the  Light 
Railways  Act.  A  year  earlier  he  received  the  honour  of  knight- 
hood. Sir  Charles  is  a  Lieutenant-Lolonel  in  the  Engmeer  and 
Railway  Staff  Corps,  a  Grand  Oflker  of  the  Legion  of  Honour, 
France",  and  chairman  of  tlie  Coinniission  appointed  to  inquire 
into  the  working  of  railways  in  Ireland. 

Mr.  Walter  Scott  is  a  man  of  varied  and  successful  activities, 
as  he  may  be  described  as  an  engineer,  a  manufacturer,  a  con- 
tractor, and  a  publisher.  He  constructed  the  first  underground 
electric  railw.ay  in  London — namely,  the  original  section  of  the 
City  and  South  London  Railway,  which  was  opened  for  service 
in  1890.  Since  then  his  firm,  Walter  Scott  &  Middleton,  Ltd  , 
have  constructed  various  other  tube  lines  in  the  Metropolis.  He 
is  chairman  of  Walter  Scott,  Ltd.,  who  own  steel  works  at  Leeds, 
collieries  at  various  places,  and  cement  works  on  the  Tyne.  He 
is  also  at  tlie  head  of  the  Tyne  Brass  and  Copper  Tube  Manu- 
facturing Company,  Jarrow.  As  a  publisher  he  led  the  way  many 
years  ago  in  the  issue  of  neat,  cheap  reprints  of  standard  authors 
in  general  literature. 

GREAT    CENTRALS    NEW    GUIDE. 


We  have  received  from  the  (ireat  Central  Railway  a 
copy  of  the  company's  i(;o7  Cniide  to  Holiday  Resorts  and 
London's  Rural  Retreats.  This  is  a  substantial  little  booklet  of 
just  over  200  pages.  It  is'  a  happy  blend  of  the  utilitarian  and 
artistic,  and  altogether  is  an  improvement  on  the  general  run  of 
similar  literature.  Something  like  half  of  the  Guide  is  devoted 
to  two  descriptive  articles  bv  Mr.  T.  W.  D.  Smith,  who  we  note 
is  also  responsible  for  the  tasteful  design  on  the  front  cover  of  the 
Guide.  These  articles  deal  respectively  with  the  London  suburbs 
and  the  holiday  centres  served  by  the  Great  Central.  They 
describe  tersely  yet  sufficiently  the  leading  features  in  these 
districts,  and  in  this  respect  the  Guide  will  prove  of  much  value. 
An  exhaustive  list  is  given  of  furnished  lodgings  to  be  let  in  farm- 
houses and  country  villages  in  connection  with  the  tireat  Central 
Railway,  whilst  the  other  sections  of  tlie  Guide  contain  quite  a 
host  of  additional  information.  The  Guide  bears  evidence  of  a 
large  amount  of  effort  wisely  directed  in  placing  the  Great  Central 
system  at  the  service  of  the  general  public.  It  is  supplied 
gratuitously,  and  offers  the  holiday-maker  no  little  assistance  in 
deriving  the  utmost  benefit  from  the  limited  vacation  usually 
accorded  him. 

PERSONAL. 


Mr.  G.  A.  Touche  has  been  electetl  to  a  seat  on  tlie  board  of 
the  Mexican  Southern  R.iilway,  in  llie  place  of  Mr.  .Mex.mder 
Young. 

Mr.  Alfred  R.  Smith  has  been  eUcled  vice-chairman  nf  the 
Costa  Ric.i  Railway  Company,  in  tlie  place  of  the  l.ite  i\Ir.  H.irri- 
son  Hodgson. 

Mr.  F.  W.  Barrow,  director  of  tlie  Leopoldina  Railway  Com- 
panv,  has  been  appointed  director  of  tlie  ISeira  Railwav  Company, 
in  place  of  the  late  Mr.  .Alfred  Beit. 

Mr.  H.  B.  Reiiwick  has  been  appointed  general  manager  and 
secretary  to  the  County  of  London  Electric  Supply  Compan\ . 
Mr.  C.  P.  Sparks  has  been  appointed  engineer-in-chief. 

Obituary. — The  death  is  announced  of  Mr.  P.  F.  Xursey,  who 
was  closely  associated  for  nearly  lifty  years  with  the  Society  of 
Engineers,  of  which  he  had  been  secretary  and  president. 

The  Right  Hon.  Lord  Pirrie,  chairman  of  Harland  iS;  Wolff, 
Ltd.,  and  dnector  of  several  other  companies,  has  been  elected  to 
the  board  of  the  London  and  South  Western  Railwav  Comp,uiy. 
in  place  of  Mr.  .A.  !•".  Go\ett,  who  recently  resigned. 

Isle  of  Man  ■■Railway  Board. --Mr.  Ilalrymple  Mailland,  J. P., 
lias  been  apjiointcd  chairman  of  the  Isle  of  Man  Railway  Com- 
pany, in  succession  to  Sir  J.  D.  Pender,  K.C.,  M.P.,  who  has 
resigned.  Mr.  W.  A.  Hutchinson,  J. P.,  has  been  elected  de)iuty- 
chairman.  Mr.  J.  M.  Cruickshank  succeeds  Mr.  Paget  \'.  Luke, 
who  has  vacated  his  seat  on  the  bo.ird. 

Mr.  T.  A.  Walker  has  lieen  ajipointed  goods  ni.inager  of  the 
Taff  Vale  K.ulway,  in  place  of  Mr.  J.  Tilley,  resigned.  Mr.  TiUey, 
who  h.is  been  connected  with  the  Taff  Vale  Railway  in  various 
capacities  for  forty-nine  years,  has  held  the  appointment  of  goods 
manager  for  fourteen  years,  and  he  retires  on  superannuation. 
Mr.  Walker  lias  been  connected  with  the  company  for  some 
fifteen  years,  and  has  acted  as  Mr.  Tilley's  assistant. 

Mr.  John  Anderson,  secretary  of  the  Callander  and  Oban 
Railway,  is  about  to  retue  tiom  the  service  of  that  comp.my.    Mr. 


Anderson  spent  over  seventeen  years  in  the  service  of  the  Edin- 
burgh and  Glasgow  Raihvay.  for  ten  years  of  which  he  was 
assistant  to  the  general  manager,  Mr.  Latham.  On  the  amalga- 
mation of  that  line  with  the  Nordi  British  in  1865  he  accepted 
the  post  of  secretary  of  the  Callander  and  Oban  Railway,  and  has 
continued  to  act  as  secretary  of  the  company  since  that  date.  On 
the  completion  of  the  Callander  and  Oban  line  to  Oban  in 
1880  he  was  also  appointed  traffic  manager  of  the  line  from 
Callander  to  Oban.  During  his  connection  with  the  company  he 
has  seen  not  only  the  completion  of  the  Callander  and  Oban  main 
line,  but  also  of  the  branches  to  Killin  and  Ballachulish.  Mr. 
Anderson  leaves  on  July  31.  after  .1  railway  service  of  close  on 
sixty  years. 

Important    North    Eastern    Railway    Appointment. — We 

learn  from  an  authoritative  source  that  Mr.  John  Wolton  (the 
North  Eastern  Railwav  Company's  district  traffic  superintendent 
at  Hull)  has  been  selected  for  the  position  of  district  goods  and 
mineral  manager  of  the  central  division  of  the  North  E^astern 
Railway  system,  rendered  vacmt  by  the  death  a  short  time  ago 
of  Mr.  A.  W.  Wilson.  Mr.  Wolton  commenced  his  railway  career 
with  the  North  Eastern  Railway  Company  in  the  permanent  way 
engineer's  timekeeper's  stores  office,  being  shortly  afterwards 
removed  to  the  divisional  engineer's  office  at  York.  He  was 
transferred  to  the  traffic  department  as  a  junior  clerk  in  the  goods 
manager's  office,  and  served  in  that  department  in  various 
capacities  under  four  different  goods  managers.  When  the  rates 
revision  took  place  in  i8()2  Mr.  Wolton  was  appointed  chief  clerk 
in  the  rates  and  fares  office,  and  was  promoted  in  1898  to  the 
position  of  chief  clerk  to  the  late  Mr.  Charles  Jesper,  then  chief 
goods  manager  of  the  Nortli  Eastern  Railway.  On  the  death  of 
Mr.  jesper  in  1900  Mr.  Wolton  was  given  the  post  of  assistant 
goods  manager,  and  on  the  reorganisation  of  the  executive  staff 
of  the  traffic  departments  of  the  North  Eastern  Railway  in  March, 
ii)02,  he  was  selected  for  the  position  of  superintendent  of  the 
Hull  district,  with  control  of  the  dock  working. 


RAILWAY    NOTES. 


Messrs.  Remfry,  Davies  &  Co.  have  received  an  order  for 
electrical  clocks  for  the  R.ingoon  Station  of  the  Burma  Railway. 

The  British  Columbia  Electric  Railway  Corpany  have 
removed  their  registered  offices  to  ',4,  Nicholas-lane,  Lombard 
Street,  E.C. 

The  Engineering  Standards  Committee  announce  that  the 
liritish  standard  specifications  for  material  used  in  the  construc- 
tion of  railwav  rolling  stock  (Report  No.  24)  have  been  revised 
.ind  will  shortly  be  .available. 

American  Railway  Loan. -The  Chicago  l\\ioi,l  Herald  states 
that  Ihe  l\oek  Island  and  I'liion  Pacific  Railways  have  lent  the 
.\lton  R.iil way  .-si, 400,000,  and  have  agreed  to  m.ike  a  further  loan 
of  l>;t)00,ooo  for  extraordinary  improvements. 

Beira  Railway  Default.— The  Beira  Railw.iy  Company, 
Limited,  announces  that,  owing  to  insufficient  funds  being  avail- 
able, the  interest  on  the  4^  per  cent,  debentures,  coupon  No.  14, 
due  on  July  1,  will  not  be  paid  at  the  due  date. 

Peruvian  Railways  Agreement.— Reuters  Lima  correspon- 
dent telegraphs  that  President  Pardo  has  signed  a  definite  agree- 
ment witli  the  Peruvian  Corporation  which  will  take  over  the 
working  of  the  railwavs  for  a  term  of  sixty-six  years  and  receive 
an  annual  payment  of  i;8o,ooo  from  the  Government.  The 
Corporation  will  construct  300  kilometres  of  new  lines. 

Engineers'  Wages. — .\  private  conference  between  the  repre- 
sent.itives  of  the  Federated  Engineering  Employes  Association 
ar.d  the  .\malgamated  Society  of  l-:ngineers  commenced  in  London 
on  Thursday  at  the  Hotel  Aletropole,  under  the  recently-signed 
agreement,  for  the  purpose  of  dealing  with  questions  in  dispute, 
particularly  that  concerning  wages  in  the  north-eastern  district. 

New  Canadian  Pacific  Steamer. — The  F"airfield  Shipbuilding 
and  Engineering  Company,  (iovan,  launched  on  Tuesday  the 
screw  steamer,  "  .Assiniboia,"  which  they  have  built  for  the 
Canadian  Pacific  Railway  Company's  service  on  the  Great  Lakes 
of  Canada.  The  vessel  is  4,-^oo  tons  gross,  and  is  348ft.  in  length. 
She  has  been  so  constructed  that  on  reaching  tl'ie  other  side  of 
the  Atlantic  she  can  be  cut  in  two,  towed  in  separate  parts 
through  the  canals  to  the  Lakes,  and  there  rejoined. 

The     South     Eastern    and    Chatham    Railway    Company 

announces  th.it  fur  the  future  turbine  steamers  will  be  employed 
in  both  the  Channel  services  between  Folkestone  and  Boulogne 
and   vm-  rcisd.     The   Boulogne  boai  trains  leave  Charing  Cross 


June  29,  1907.] 


THE  RAILWAY  TIMES. 


679 


•daily  at  lo  a.m.  and  i.20  p.m.  A  turbine  steamer  will  also  cross 
from  Boulogne  to  Folkestone  in  the  special  mornin;^  service  from 
Houlojjiie  to   London,  which  will  run  on   Mondays,  Julv  22  and 

-29  ;  Tuesday,  .Vuj^ust  ()  ;  and  Mondays,  .\ugust  12  io  September  9, 

■inclusive.     This  special  service  will  leave  Boulogne  at  S.50  a.m. 

-and  reach  London  at  midday. 

A.S.R.S.  Conference.— .V  conference  of  the  .Vmalgainatcd 
Society  of  K.iilway  Servants,  attended  by  about  si.x  hundred  dele- 
gates, was  held  in  Birmingliam  on  Monday  and  Tuesday.  On 
Monday  Mr.  Richard  Bell,  ^LP.  (general  secretary),  said  tliat,  in 
reply  to  the  resolutions  passed  at  the  November  conference,  the 
-companies  had  stated  that  they  were  not  prepared  to  allow  any 
•intervention  between  themselves  and  their  servants.  Sir 
Frederick  Harrison,  representing  the  London  and  North  Western 
Company,  wrote  that  the  reception  of  a  deputation  from  the 
society  would  involve  a  departure  which  the  company  were  not 
■prepared  to  make  from  the  present  mode  of  dealing  with  the 
staff  direct.  .\Ir.  Bell  urged  that  the  railwaymen  had  not 
-advanced  with  other  workers,  and  were  actually  worse  off 
than  they  were  twenty  years  ago.  They  knew  what  a  great 
calamity  would  be  a  national  strike,  but  if  anything  did 
happen  the  responsibility  would  be  on  the  shoulders  of 
the  companies  for  refusing  to  concede  to  the  men  their  rights. 
A  resolution  was  afterwards  proposed  by  Mr.  Charles,  instructing 
the  executive  to  again  present  the  claims  contained  in  the  "  all 
grades ''  programme  to  the  various  companies,  and  failing 
•success,  to  take  such  steps  as  the  circumstances  warranted.  \\\ 
■amendment  was  moved  demanding  a  ballot  of  the  men  as  to 
whether  they  were  prepared  to  withdraw  their  resolution  to 
enforce  the  n.itional  "  all  grades"  programme,  and  in  the  event 
of  75  per  cent,  voting  to  do  so,  instructing  the  executive  to  offer 
arbitration  to  the  railway  companies,  and  should  the  offer  not  be 
acepted,  the  executive  be  asked  to  hand  in  the  men's  notice  papers 
forthwith.  The  conference  then  adjourned.  On  Tuesday,  after 
a  full  discussion  of  the  motion  and  amendment,  the  delegates 
adopted  the  motion  by  467  votes,  there  being  So  votes  for  the 
amendment.  The  effect  of  this  decision  is  that  the  executive 
receive  instructions  to  again  approach  the  railway  companies,  and 
faihng  success  in  this  further  appeal,  "  to  take  such  steps  as  they 
deem  iiLCosarv  and  the  circumstances  warrant." 


The  Brilish  Thomson- Houston  Company,  Ltd.,  have 
opened  a  new  branch  office  in  the  Maritime  Buildings,  .Albert 
Road,  Middlesbrough.  The  telephone  nimiber  is  S14,  .Middles- 
brough, and  the  telegraphic  address  ".Vsteroidal,  Middlesbrough.' 
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4    % 
1/ 

H  % 
41  i 


U«yor,  Peurook  &  Co.,  Ltd.,  Onlinorj'.Noii.  l-2ao,iiO0  .  1 

Do.            do.           5|%  Cum.  Prof.,  l-3(«i.rio«  I 

Do.            do.           *\%  B<.h1.  Dolwuturu  Stock  lOn 

BirmiDKlmm  Bail.  Carr.  aud  Wukoii,  Ltd.,  1  lo.uiiu  10 

Do.             do.               Socoud  IiMui!,  l-s.rci  4 

Do.              do.               Cum.  Prvf.,  «i.  1  l",O0(l  10 

Dc              do.              Dt'bt'iituri-n,  i-k  100 

Bristol  and  SouttlWuliuBniU'iyWiKoii,  Noi.  I  SU.OOO  3 

Bristol  Wiiifon  and  Ciirriii|{«  Worlm.  No«.  1  H.OOO  10 

Do.                IsT.I,  Nob.  H,l«i|  l:l,i»<l  .  2 

Do.        .■)%  Fartici|>aliui;  Prgf.,  Noa.  11*2,000  10 

British  Thomson-Houjitou  Co.,  i\  Ut  A! t.  Db.  Stk.  B«d  lOu 

British  Wagou  Co.,  Ltd.  :i 

British    Wc«tini?hou8o    Elcc.    nnd    Mfic.  Co.,    Lt<>., 

<;»i  Pruf.,  Sob.  I  200.000  and  27.'..U01  674.000  ."> 

Do.           4%  Mortgutro  DeUutun!  St<ick.  Bed 100 

BrU8hEleo.Kngino«rlngCo.,I.ld..l1rJ.  Nob.  1  10.'., 73 1  2 

Do.                               (Ti.  Prof.  .No.  1  l.Vi.Kili  2 

Do.                             4t^  Pcrp.  1st   Di'b.Stk 100 

Do.                               4|%P>.rp.  2nd  Deb.Stk 100 


7  6     Cammell,  Laird  &  Co..  Ltd.,  Ord.,  Nob.  !1!)2,(i34  S 

2;8                       Do.               5%  Cum.  Prof.,  No». '•245,045.  & 

4i  %                   Do.              4i%  Mort<ago  Dob.  Stock,  Bed.  100 

S  %                     Do.              5%  Mortgage-  Deb.  Stock,  Bod.  lOO 


-'/     Dick,  Kerr  i  Co.,  Ltd.,  Ord.,  Noi.  1.2<iii.tH>0   

7;d.  Uo.  iT^  Cum.  Prof.,  Nob.  I  .305,000 

H%  Do  .-.-._. 


4  %  Dob.  Stk.,  B«d 


•)    %  Gloucester    Baiiway    Carringo    &  Wagon,    Ltd.,   A, 

1  2;i,«il.  IVSI  50.000  7 

•i     %                          Do.                   B,  29,S>62-4.'i,750,  .W,001 .7.5.000  7 

10    %   Hawtboni,  B.  W.  Lcfllio  ,t  Co.,  Lt4.,  Otdimirj-  10 

*\  %             Do.          do.           m,  1st  Morlgige  DetMmturea  100 

4t  %  Uudswell,  Clark  ..ic  Co.,  Ltd.,  i\%  Debentures 1  100 

fi/_    LancaBhirc  .V  Vorkshiro  "Wagon    It< 

l/t»    Lancashire  Wagon,  Ordinary 

5    %  Do.  do.       54  Cumulative  Plot. 

...      Lincoln  Watfon  Co.,  Ltd.,  A.  B.  and  C. 

5    %   MauDing,  Wordle  i  Co.,  Lt.l..  .H  Ut  Mort.  Del..  \  — 

1/3    Metro.  Amalg.  Buil.  Carr.  A;   W.g,  Lul..  1.7!*l.Nih  1 

>'  .            Do.                 do.             Cum.  yV  Pref,  .Vjt.  1  li  1.2.?-  1 

7ld.          Do.                do.            Cum.  B  Prcf  ,irt.  |.2:u,iii(i  I 

il      Uidbind  Bail.  Carriage  and   Wagon,  Ltd.,  1211,000...  10 

21     North  Biitish  Locomotive  Onlinary,  No.  1  l«),fi«(i  lo 

5/                 Do.         do.             .ViCumuUitivo  Prof.,  1-7,500  10 

...      North  Central  Wagon  Co  ,  Ltd 5 

Do.                   2nd  Issue  5 

Do.                 :ird      2 

Do.                 4th      „      2 

D...                   5th       „       1 

...     SIcphonBon  (Bobert)  A  Co  .Ltd.,  Ord  ,  Nob.  17.5.000  1 

t.M.                  Do.       Cura.Pf.  (5l%till31D,c.07,4thonni  1 

4    i                 Do.                           4%  Porp.  Dobcoturo  Stock  100 

•.    %                 Do.                           5i  Debenture  Stock,  Bed  100 


lited  Electric  Car  Co, 
Do.  do. 

Do.  do. 


CumulatiTO  Pref.  fl% 

Mortgage  Del>eDtun)  S% . 


Vulcan  Foundry  Co I  1 

Western  Wagon  .t  Property,  Nos.  1  to  lo.oOO 10 

D.I.                      dj.       Nob   10,001  to  .50,000  3 

rorksbiroBuilwoy  WiiK..iiCo..  I.t.l !  2 

iio.                 ;■               Now I  1 


"in 

1S„ 

88 

91 

2412 

25'2 

9'a 

IOI2 

1534 

14I4 

96 

100 

5>4 

5  ? 

175, 

18>4 

2J« 

2'a 

175b 

18l« 

7I4 

4'e 
102>2 
105 

8>4 

5>e 
104lj 
107 

I5l6 

v\' 

100 

103 

9'8 

10>s 

414 

4i2 

19'? 

2012 

12>4 

123, 

lOiS 

lO's 

lOi-a 

lO's 

4I4 

4I2 

4'4 

4l2 

2i« 

2l2 

17/ 
15/6 
96 

18/ 
17/ 
101 

28/ 

29/ 

III2 

41b 
3'i< 

12 
4i. 

3»16 

THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

AND    PATENT  SHAFT  AND   AXLETREE   CO.,  LTD. 

CAPITAL- JEI. 675, 000. 


CONSTRUCTORS      Of 


AND 


IRON    AND    STEEL    UNDERFRAMES.     WHEELS.      AXLES, 

EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS,     Etc. 


Tologrnms  ■        ■METRO,'       ClBVSGHAM 

Registered    Offices:    SALTLEY,    BIRfvilNCH AM. 


RAILCAR.'     LONDON.  •■SHAFT."     WEONESBURY 

London    Offices:     36.     V(CTORtA     STREET,     Wl  5TMINSTER, 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocl<s. 


Barry,  Ord 

To.    Fret.  Conv.  Ord.  (4  %) 

Do.    Def.  Couv.  Ord 

CaledoBian,  Ord 

Do.    Pref.  Conv.  Ord.  (3  %) 

Do.    Def.  Couv.  Ord 

Do.    Def.  Ord.,  No.  1     

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  18fl6 

Central  Loudon 

Do.    Pref.  (4%) ' 

Do.    Def 

City  and  South  London 

East  Loudon  Cons 

Festiniog,  Ord 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western ,  Pref  .Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)    ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pt.  Cnv.  Or. 

Do     Def.  Conv.Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    A  a  

Do.     Ba  

Great  Northern  {Ireland),  Ord.  ... 
Great  North.  &  City  Pref.  Od.  (4%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hiffhland,  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  Pref.  Conv.  Ord.  ... 

Do.    Def.  Conv.  Ord.  b  


Closing  Prices. 


A  Year  Ago. 

Last 

198        203 

187 

99        102 

98 

99        102 

89 

109        110 

95 

7614       7654 

6912 

34          3412 

253, 

168            1'8 

lis 

ll2           2l2 

2 

ll2          2l2 

2 

2612 
13I2 
70^4 


143 

146 

143 

146 

14b 

148 

145 

148 

2 

2I2 

■-i 

2 

Railway    Ordinary    Stoci<s. 


Lanes,  and  Torks.,  Cons.  Ord.  .. 
Loud.  Brighton  &  S.  Coast,  Ord, 

Do.    Pref.o    

Do.    Def.a 

Do.  Cert.  Con.  Rights  above  (% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Pref.  Conv.  Ord 

Do.    Def 

Loud.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock    

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord 

Do.    Def.  Couv.  Ord 

North  British,  Ord.  Pref 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  X  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  Loudon,  Cons. 

North  Staffordshire,  Cons.  Ord.  . 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Eailway  and  Docks.. 

Khoudda  and  Swansea  Bay   

Ehymney,  Cons.  Ord.  Cap.  Stock 

Do.    Prof.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons.  Ord. 

Sheffield  District,  i'lO  Shares 

South  Eastern  Ord 

Do.     Pref.  a    

Do.    Def.    o  

Tall  Vale  "  Stock,"  Act  1889    

Vale  of  Glamorffan,  Ord 


Closing  Prices, 


103 
132 
151 
117 
9 
1478 
I57I2 
153 
104 


104 
134 
153 
118 


15812 

156 

106 


1421. 

100 

103 


120 

49 14 
7912 
102 


122 

4954 
8OI2 
104 


Last  Week,    j 

9812 

99I2 

104 

106 

128 

130 

83 

84 

Rl? 

7I2 

12 

I2I4 

14012 

14112 

142 

145 

99 

101 

44 

45 

117 

122 

2 

4 

41 

42 

64 

66 

11 

13 

6412 

6512 

59I2 

6012 

6712 

68 

31*4 

32 

93 

96 

15 

20 

I35I4 

13534 

86 

91 

95 

97 

82 

85 

11 

12 

III2 

I2I2 

190 

195 

98 

101 

90 

95 

42 

45 

5 

5I2 

70 

72 

108 

110 

3334 

34 14 

75I2 

7612 

98 

103 

Yesterday. 
IOII2 
106 
131 
8412 
7I2 
I2I2 


IOOI2 
104 
129 
83I2 
6l2 


12 
143 
144 
101 


144 
147 
103 


III2 
6512 
6II2 
68I4 


IOI2 
III2 
190 


45 

67 

1212 

66I2 

6212 

6834 

33 14 

96 

20 


III2 
12I2 

195 

100 


111 
34I2 
76l£ 

101 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  En ilway    ...  4^ 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do. 

Do. 


D 


Cardiff  3 

Central  London 4 

Chai-iBg  Cross  Eustou  A  Hamps.  4 

City  and  South  London  Perpetual  4 

East  Loudon  2ud  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4tb  Charge   4 

Do.    E.L.E.  1st  Debentures 3^ 

Do.    Whitecliapel  Extension   c  2^ 

Forth  Bridge 4 

Fumess     3 

Glasgow  and  South  Western    4 

Great  Central 5 

Do. 

Do. 


Great  Eastern    

Great  North  of  Scotkand  

Great  Northern     

G.N.  Piccadilly  &  Bromptou 

Great  Western    

Do 


Do 

Do 

Do 

Highland 

Do 

Hull  and  Bamsley  1st     

Do.  2ud    

Isle  of  Wight 

Isle  of  Wight  Central  C  

Lancashire  and  Yorkshire    

London  and  Blackwall    

London  and  Greenwich  

London  Brighton  &  South  Coast, , , 

Do 

London  Chat,  and  Dover  Arbitu. 

Do.    B  

Do.    1879 

Do.     1883 

Do.     1890 

Do.     1899 

Do. 


London  and  NortU  Western    

London  and  South  Western  A 

Do.  Cousolidated 

London  Tilbury  and  Southend  ,,. 
Metropohtan 

Do.  A    

HetropoUtan  District     

Do 

Do.  Perpetual  (1903  S)    

Midland    

Midland  &  S.W.  Junct.  A  (Cum.) 

Do.  B  (Non-Cum.)  

Neath  and  Brecon  Ist  

Do.  Al  


115 
106 

100- 


114 
129 
120 


116 
120 
129 
142 


113 
109 
109 
122 


117 
132 
123 


118 
123 
132 
145 


116 
111 
112 
125 

120 
120 
107 
107 


Debenture    Stocks — (continued). 


North  British     ;i% 

North  Eastern  3 

North  London   \\ 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June.  ,,.  4 

Port  Talbot  Eailway  and  Docks,.,  4 

Ehondda  and  Swansea  Bay  4 

Ehymuey  Perpetual    4 

Sheffield  District  Permanent  ..,,..  4 

South  Eastern  Periietual    4 


Taff  Vale 3 

Tottenham  and  Forest  Gate  4 

Vale  of  Glamorgan      3 

Whitechapel  and  Bow      4 

Railway    Preference    Stocks. 

I'lVIDENDS     CONTINOENT     ON     THE    PROFITS    OF    EACH 


112 

103 
111 
112 


EAR. 


Alex.  Docks.  &  Bail.  M  %  1st  Pref.  A 
Barry  5  %  Pref.  Stock  (1st)     

Do.  4  %  Cons 

Do.  4%Thu-d 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    5%lS-8    

Do.    4%ls84    

Do.    4  %  18.S7,  Conv 

Do.     4^1902    

Do.    4  %  1904,  Conv 

Cambrian  No.  1,  4  %    

Do.  No.  2,4%     

City  &  S.  London  5  %  Perp.  Pref.,  1891 

Do.    5  %  Perp.  Pref.,  189B  

Do.    5  %  Perp.  Pref.,  1901  

Do.    5  a  Perp.  Pref.,  1903  

Fumess  Consol.  Pref.,  4  %,  1881    

Do.    4  %.  Pref.  Stock  A,  1S81  

Do.     4  =!,  Pref.  Stock  B.  1883  

Do.    4%  Pref.  Stock,  1S94 

Do.    4  ?o  Pref.  Stock,  1899 

Glasgow  &  South  Western  Stock i%  .. 

Do.    4  %  Pref.  Stock,  No.  3    

Do.    4  %  Pref.,  1,S88  

Do.    4  5!)  Pref.,  1,S91    

Great  Central  5  %  Perp.  Pref 

Do.    i%  Pref 

Do.    5  %  Conv.  Pref.  Stock,  1872 

Do.    5  %  Conv.  Pref.  Stock,  1,S74 

Do.    5  %  Conv.  Pref.  Stock,  1,870  ..,, 

Do.    S  %  Conv.  Pref.  Stock,  1x79  .  . 

Do.    5  %  Conv.  Pref.  Stock,  1881 

Do.    4  %  Pref.  Stock,  1889  

Do.    4  %  Pref.  Stock,  1891  

Do.    5?,1S94    

Great  Eastern  Cons.  4  %  Pref 

Do.    3^%  1890 

Do.    3i%1893  

Great  North  of  Scotland  A  4  %    

Do.    B,  4%  

Great  Northern  4  %  Pen>.  Pref.  Stock 

Do.    3%  1896    

Do.    3'S189S    

Do.     3%1899    


101 
135 
108 
104 
109 
107 
133 
106 
106 
106 
106 


117 
115 
115 
109 
103 
100 


108 
105 
105 
105 
128 
99 
125 
122 
118 
116 
110 


103 
137 
111 
106 
112 
110 
136 
109 
109 
109 
109 


121 
118 
118 
112 
106 
102 
101 
100 


108 
108 
131 
102 
128 
125 
122 
119 
115 


105 
102 
111 


Railway   Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5  ^  ., 
Highland  Class  A  4J  % 

Do.    B,5%  

Do.    i% 

Do.    3i%  1897 .^ 

Do.    3i%  1898 

Hull  and  Bamsley  3J  %  Pref.  1899 


Isle  of  Wight  4%  Pref.  Stock  

Lancashire  and  Yorks.  Cons.  3  %  Pref, 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  S% 

Loudon  Chatham,  etc.,  Arbit.,  4^  %   .. 

Do.    4i  %  Second  Pref 

Lon.  &  North  Western  Cons.  4  %  Pref, 

Do.    4^1902    

Lon.  &  South  Western  Cond.  4  %  Pref, 

Do.    4%  1884    

Do.    34%Pref 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pref. 

Do.    4%  Pref.,  1901   


138 
110 
120 


108 
131 
128 


113 
111 
112 
110 


Mersey  3  %  Perpetual   

Metropolitan  3«  %  Pref.   ... 

Do.    34%  A  Pref 

Do.  34%  Conv.  Pref.  ... 
Metropolitan  District  5  % 
Midhind  2>  %  Perp.  Pref. 


North  British  Cons.  4  %  yi',.  2  

Do.    Edin.  and  Glasgow  Pref.  44  % . 

Do.    1865  Pref.  5%    

Do.    Conv.  5  %  Pref.,  1874  

Do.    44  %  Pref.,  1875 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  CoBV.  Pref.,  1879  

Do.     4%  Couv.  Pref.,  1884  

Do.    4;&Conv.  Pref.,  1,8.88  

Do.    4  ?o  Conv.  Pref.,  1,890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4%  Conv.  Pref.,  1,897  

Do.    4  %  Conv.  Pref.,  IWl  

Do.    4%Coiiv.  Pref.,  1904 

North  Eastern  i%  

North  London  Cona.,  1866  

Do.    45%  1875 

North  Staff ordshure  3  %   


Plymouth  Devon  and  S.W.  June.  44  %. 

Port  Talbot  4  %  Pref 

Ehondda  and  Swansea  Bay  5  %  Pref.  ,,. 

Ehymnev4%    

Sheffield  District,  5  %  Pref.  £10  bhares 
South  Eastern  Co; 


Do. 
Do. 
Do. 


do. 


5%, 


Vested  Companies'  Stock , 
1891    

Do.     34%1S93 

Do.     3%18<i7    

Do.    4%  Pref.,  1900  

Do.    4  %  Conv.  Pref.,  1903  

Taff  Vale  4%  Pref 

Do.  4%  1900   


105 
117 
128 
128 
116 
116 
128 
105 
105 
105 
105 
105 
105 
105 
112 
113 
113 


116 

127 
104 
101 


101 
103 
104 
103 


141 
112 
123 


111 
134 
131 


115 
113 
114 
112 
100 
108 
107 


108 
120 
131 
131 
119 
119 
131 
108 
108 
108 
108 
108 
108 
103 
114 
118 
117 


13 
107 

IOI2 
118 
130 
107 
104 

91 

77 
103 
106 
107 
106 


Notes  and  Explanations. — fi  "  A  "  receives  no  div. 
until  6  %  has  been  paid  to  '*  B."  )'  Def.  receives  no 
div.  until  pref.  has  had  4%.  c  Gua.  by  Met.  and 
Met.  Dist.    d  Gua.  by  G.N.,  Mid.,  N.B.,  and  N  Jl. 


June  29,  1907.] 


THE  RAILWAY  TIMES. 


Mr 


OFFICIAL    TRAFFIC    RETURNS. 


Barry,  h 


Week  ending  June  25 

PaaseuKPrSt  etc 

.Goods,  etc 

Total  for  we«k  

A);^r«gat«  to  date 

Mileia  ot>en.. 


£13,604       £14.001 
£352,084  '  £555.569 
16554 

l)oc.  '.hw  week,  £597    Deo-  to  d«t.\  £3.28n 
Caledonian. 

Week  endinrJnno  23       ;      1907.        o  1906.      I 

Passeoevrs,  etc '     £55,184 

Goods,  etc 55,670 

Total  for  week   l'  £90,854       £87,514 

Aggregate  to  d»t« '  1.794.224    1.777.839 

Miles  oi>en 939*4  93954 

Inc. -.his  week,  £3.340    Inc.  to  dat«,  £16,385 


Great   Northern   (Ireland). 

'Weekending  Juuo  21  1907. 


Fwengera,  etc £12,723 

GoodB,  etc 8,794  ■ 

Totalforweok  £21,517  i 

Agirrogate  to  date    £451.163 

■1    .^  open 543 


1906. 

£12,050 

8,584 

£20,634 

£438,118 

543 


Week  ending  June  23 

Passengers,  etc 

Goods,  eto 

Total  for  weffk    

Aggleriv-  •"  '  ■•  ■ 
Miles  0|>e:i 
Dec.  this  » 

Central 


Cambrian. 

1907^^ 
£3.011 
3,034 
£6.045 


£131.685 

280 

.  lo  <Uite.  £3.740 

London. 

1907. 


his  week,  £883     Inc.  to. lat«'.  £15.045 

Great   North  of  Scotland. 

Week  ending  Juno  22       ;      1907.      I      1906. 

Passengers,  etc '       £5,430 

Goods,  etc 4.760' 

Totalforweok   !     £10,190         £9.620 

Aggrewto  to  date    I  £189.120    £186.941 

Mil»8  0Pcn 336  336 

Inc.  rhis  we^'k,  £570    Inc.  to  date,  £2, 179 
Great  Southern  and  Western. 
Wookou.liUK  .Iune21  1907.  1906. 

Passengers,  etc £16,609       £15,178 

Goods,  etc 13.850  12,499 

Totalforweck  '     £30.459       £27,677 

Aggregate  to  dnto £624,694     £611,019 

Miles  open 1, 12012  1.083 

Inc.  this  week,  £2.762    Inc.  to  <hite.  £13,675 


1906. 


Week  ending  June  22 

Passengers,  etc 

Goods,  etc ■■. 

TotaHorweek  i       £5i,466  r       £5,959 

Aggregate  to  date    £151.618    £167,335 

Miles  open 6  6 

Dec.  this  week.  £493     Dec.  to  date.  £1 5.71 7 

City  and  South   London.        

w. .1- „.,,iiug  jnne  23  "  19077  1906. 


Great  W^estern. 

WeekendTug  Juno  23        I      1907. 


a  1906. 
£121.900 
122.400 
£244.300 
5.651.500 
2.778'2 


.■tc. 


rweok  £3.225.       £2.376 

.\.-;T.:j.\ie  to  date    '     £74.450  ■     £70,068 

Miles  open 7'4  6 '4 

Inc.  thi.il  week.  £849^     Inc.  to  date.  £4,382 
Dublin   and   South    Eastern. 


I  Passengers,  etc I  £126,700 

j  Goods,  etc '      133.600 

Total  for  week  £260.300 

I       Aggregate  to  dato '5.883.700 

'  Miles  open  .       2.84812 

Inc.  this  week.  £16,00&    Inc.  to  date.  £232.200 

Highland.        

Week  emUng  J  une  23  "    I      1907.      I  o  1906. 

,  Passengnrs,  etc £7,659  £7,451 

Goods,  etc S.'b'i^  '  -.  -    ■ 

1       Totalforweek  1     £11.25<!  £10,658 

Aggregate  to  date    '  £191,652  £18F,005 

I  Miles  open 492i4  492U 

Inc.  this  week,  £594    Inc.  to  date,^ £5.647 

Hull   and   Barnsley. 


Week  ending  Juno 

21 

'      1907. 
£3.689 

a  1906. 
£4.004 

1.470 
...1        £5.159 

1.596 

£5,600 

£128.189 

160 

AgOTOgate  to  date 
Miles  open 

..J  £125.664 

...  '      160 

Dec.  this  week,  £441 

Dec.  to  date,  £2,525 

Furness. 

Week  ending  June  23       1      1907. 
Passengers,  etc 1       £2,970 

1906. 

£3.445 

7.240 

£10.685 

£252,975 

139 

...1     £10,746 

Aggrecato  to  date 
Miles  open 

...'  £265,571 

139 

Inc.  thi.s  week,  £61 

Inc 

to  date,  £12,596 

Glasgow   and   South   Western. 

Wcok  onding  Jun.. 

22 

;     1-07. 

..J     £18.405 

a  1906. 
£19.247 

..  1        18.751 

17.731 

...1     £37.134 

£36.978 

Aggregnte  to  date 

Mileo  open 

Inc.  this  week,  £156 

...    £700.294 

£699.613 

'lac 

...       444I4" 

444 

to  date,  £681 

Great  Central. 

Week^nding'jnnc  23        1       1907^ 
Passengem,  etc '     £22.521 

oT906.~ 

£22.145 

54.950 

.  .'     £8^,149 

£77.095 

Aggregate  to  date 

....'  1.911.972 

1.848.100 

607 

607 

Inc.  this  week,  £3,05 

It    1 

23 

nc.  10  dateT£63^72 

Grea 

Eastern. 

1907. 
...       £59.100 
43.400 

Week  ending  June 
Passengera,  etc 

a  1906. 
£60.000 
40.800 

Total  for  week    . 

....    £102.500 

£100.800 

1907. 


1906. 


Week  eniling  June  23 

Passengers,  etc 

Goods,  etc 

Totalforweck  £12,724         £9,953 

Aggregate  to  date '  £286.863     £252.437 

Miles  o|>en 86'4  86I4 

Inc.  thin  week.  £2.771     Inc.  to  date.  £34.426 

Lancashire  and   Yorkshire. 

Week  ending  Juno  23  ^   I       1907.         .1  1906. 

PasseUL-ers,  etc £48.500       £50.003 

Goods,  etc I       66.250         63.738 

Totalforweek  |  £114.750     £113.741 

Aggregate  to  date    '2.761.136    2.701.477 

Miles  open ._. 58412  583'2 

Inc.  this  weeii.  £1 .009    Inc.  to  date.  £59.659 
London    Brighton   and  South  Coast. 
Week  ending  Juno  22    "  1907.         .1  1906. 

Passengers,  etc £41.537       £45.725 

Ooods.otc 17.277'        17.061 

ToUl  for  week  £58.814       £60.786 

Aggrogate  to  dato    1.391.129    1.441.214 

Miles  open 487  487 

j  Doc.  -.hiH  wwk.  £1,972     Dec.  to  dale.  £50.085 
I         London    and    North  >Vestern. 
!        Week  ending  June  23  1907.  1906. 

Passengers,  etc £124.000     £125.000 

Goods,otc 174.000       161.000 

1        Totalforweek  £298.000     £286.000 

Aggregate  to  date    7,017,000    6.806.000 

t  Miles  open 1.94614  1.946 

Inc.  this  week.  £12.000     Inc.  to  dato.  £21 1. 000 
London    and   South   ^Vestern. 

W.vkending  Jun..  23        '       1907.  1906. 

Pasnengem,  etc.    1  £84.800  £83.100 

Goo<l»,  etc 28.500  28.700 

,       ToUIforwock  £113,300  £111.800 

Aggregate  to  dato    2.186.600  2.176.000 

Milosopen  1.019  1.015 

i  Oiin  week,  £1.500      Ine.  tf>  .Ut.-.  £10.600 

London    Tilbury   and   Southend. 

Week  ending  Jane  23        >      1907.  a  1906. 

Paawngers.  etc £P.422  £8.307 

Goods,  etc 2.242  2.085 

ToUl  for  week  £10.664  £10.592 

Aggregate  to  date    £227.415  £220,240 

Mile,  open    81  81 

Inc.  thi.  wcwk.  £272    Inc  to  date.  £7.175 


Aggregate  to  date    2.406.600    2.411.100 

Miles  open 1,058  r         l.rsT  ^ 

Inc.  this  week.  £1 .700    Dec.  to  date.  £4.5." 
Great  Northern. 

W^k  ending  Jane  22              1907.  il^-Xb 

Passeneors,  etc £47,510  £48.452 

Gocls.  etc 63.590  60.605 

Totalforweek   £111.100  £109.057 

Aggregate  to  date    2.755.000  2,707.859 

Mile,  open 997^U  995  li 

jn     MO!,  week.  £2.043     Inc.  to  date.  £47.141 

NOTj:«  A»n  ExrtiSATioxa.— o  The  receipts  for  the  corresponding  period  laatjeu  are  adjusted  to  the 
Glamorgan  Bailwav.  c  Dock  dues.  Ac.,  are  included  in  this  returt  d  Tlic  aborc  figures  do  not  include  the  l 
siTe  of  14-iJ  miles  Joint  lines.  /  ElclusiTC  of  \36i  miles  Joint  Lines.  i  Includes  M6  miles  Joint  Lines 
(G.N.  proportionl.  >  Includes  the  receipts  of  the  Waterloo  and  City  Bailway.  i  Including  the  rcc«iV  = 
i  Iscludes  steamboat  receipts  and  toils.       m  Penarth  Dock  and  Bailway  included.       n  Including  4/ i  n 


Metropolitan. 

Week  ending  Juno  25  1907.         a  1906. 

PasMniren.,  etc ,     £14,499!     £13,924 

Goods,  etc 1.575  1  1.860 

Total  for  wosk  I  ~  £16,074  ,     £15,784 

Aggregate  to  date    I  £380.895  .  £407.513 

Miles  open 78  n      1         78 

Inc.  this  w.Hik.  £290    'Ovc.  to  .Uto,  £26,618 
Metropolitan   District. 

Week  vu.iuig  June  23  1907.     V a  1906. 

Passengorri,  etc ...  | 

Goods,  etc.     ■■■__ 

Totalforweok  I       £7,988  1       £8,059 

Aggrogate  to  date    >  £197,575  :  £201 ,446 

Milusopen 24  24 

Daorthia  woek7£173     Dec,  to  date.  £  i,' i  <  i 
Midland. 
Week  ending  Juno  22  1907.  u  luoe. 

Passengers,  etc '     £79,93  5       £78,296 

Goods,  etc '     154.68^      145.158 

ToUl  for  week  I  £234,613     i.i!2i.454 

Aggregate  to  dat«    I  5,71 3,44 »    5.522,157 

Miles  open 1.401  1.400 

Inc.  this  week,  £il,16S~li'c.  todate.  t:i...l,2a/   

Midland   Great  Western  of  Ireland. 

Week  ending  Juno  21  1907.  luUb. 

Passengers,  etc £6,943  £7.069 

Goods,  etc 6,518  _       7.016 

Totalforweck  I    '£13.46/       £14.085' 

Aggregate  to  dato    0  271,02) '»  261.685 

Miles  open .^^^^^^^^^^^^.j^J^  598  598 

Dec,  --hui  week,  £bl8 ^Inc.  to  date,~£9,348 

North    British.' 
Weelt  ending  June  23  1907.^     rT906. 

Passengers,  etc £i«,092 

Goods,  etc '       58.835 

Totalforweok  I "  £96,927       £90,964 

Aggregate  to  dato    11.928.413    1,898.228 

Miles  open 1,31812  1.308_ 

Inc.  this  week,  £5.963      Inc.  to  dal«,  £30,185 

North   Eastern. 

Week  ending  June  22               1907.  a  1906. 

Passengers,  etc £67.854  £65.705 

Goods,  etc '      142.385  126.856 

Totalforweek  !  £210.239  £192.561 

Aggregate  to  dato    14.652.580  4.426.828 

Miles  open 1.696  1.695 

Inc.  this  week.  £17.678    Inc.  to  date.  £225.752 
North    London. 

Week  ending  Jun.' 23  1907.         a  1908. 

Passengers,  etc £4,482         £4,995 

Goods,  etc 3.553  3.385 

Totalforweek £8,035         £8.380 

Aggregate  to  data   '  £218,439     £224.541 

Miles  open 12  12 

Dec  this  week,  £345      Dec.  tn  dale.  £6,102         ~^ 
North   Staffordshire. 

W.vk  en.linK  June  25               1907.  o  1906. 

Passongers,  otc ,        £5.386  £5.178 

Goo<l8,otc !     ;  13.698  i  12.469 

Totalforweek £19,084  £17,647 

Aggregate  to  dato >   J465.431  1451.915 

Milesopen k  525  521 

Inc.  this  week,  £1.437     Inc.  to  dato.  £13.518 
Rhymney. 

Week  ending  June  25       j      1907.  1906. 

Paasengem,  etc , 

Oocls.  etc.   ^ 

ToUlforwoek  £7.194         £6.211 

I        Aggrcgnto  to  dato    '£167.472     £150.894 

iMilesopoo 4814  48U 

Inc.  thu  week.  £983     Inc.  to  iUt».  £16.578 
South    Eastern   &   Chatham. 

Week  eiiling  June  22  1907.  1906^ 

P«*sengen.,  etc £71.928        £72.614 

Goo<ls,etc.    122.016        122.053 

Totalforweck  £95.944        £94.647 

Aggregate  to  dato    2.087,<552    2.086.858 

Miles  open      654  645 

Dee.  th. I.  week.  £703     In. ,  to  .Ute.  £814 

Taff  Vale..» 

Week  ending  June  23  1907.  a  1906. 

r»»~.nger»,  etc    £4.248  £5.839 

Ooods.etc 16.997  15.5CO 

ToUlforwoek   £21.245  £19.339 

Aggrt-gate  to  dale £495.320  £484,512 

Mn«>open      .      .^. 12414  124l4_ 

Inc.  thl.  wpek.  £1.906    Inc.  to  dale.  £11.008 


actual  figures,  h  Inrltidos  the  rtNvipts  of  the  Vale  of 
receipts  of  any  of  thcCompany's  Joint  Lines.  #  Excln- 
(O.K.  irrnj-rTtiori.       h  Tr.-<.i'lcs  244  miles  Joint  Linec 

'  •'     ■•-..-■       •  V  ■' '.-'  miles.  Canal  lldmilea. 

'        >:         0  Betnms  from  Jon.  1 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c 

Mileage. 

Bailwa;.      !    

1907.  ;  1906. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

Wk.  or  Month 

1907.        1806, 

1907. 

1      1906. 

Baker  St.  &W.|      4          3! 

.Tune  22 

£2,630      *1,35S 

'     £35,800 

i  £21,694 

BeUa8t.SCo.D.'     eo         80 

June  21 

3,483        3,154 

64,249 

;     63,295 

Brecon*  Mer...     61         61 

June  23 

2,323        2,038 

1       54,021 

50,506 

Oleatori  Work.     28i       28i 

June  22 

1,374        1,214 

33,006 

30,919 

Oock.Kes.*  P.     3U 

314 

June  22 

897  ,         832 

19,681 

19,183 

OorkB.AS.  C.    103 

103 

June  21 

2,159  :     2,152 

1       42,013 

40,908 

Ok.B'rck.  4P.       6J         6i 

June  21 

514  ;        698 

8,230 

9,139 

East  London..,]      5"       5JJ 

April. 

3,882       4,010 

_ 

_ 

G.N.  and  City,      3i 

3* 

June  22 

1,755        1,652 

1       45,347 

45,021 

G.N.,Pic.,&B. 

9 

— 

June  22 

4,210  i      - 

1        98,239 

lEle  of  Man   .. 

4i;j 

47 

June  22 

703  I        731 

!        12,760 

12,371 

leleof  Wipht... 

141 

14} 

June  22 

701  '        677 

15,242 

15,463 

Isle  of  W.  Cent. 

HI} 

21} 

June  22 

696           581 

1       15,587 

16.089 

Mano.  Canal  ... 

_ 

_ 

May. 

42,683  ,  41,123 

195,964 

183.615 

M'port  &  Car. 

41i 

41} 

June  22 

2,459  ,     2,260 

61,360 

56,173 

Mersey    

4* 

4* 

June  22 

1,946  1     1,637 

46,169 

43,595 

Mid.*S.W.Jn. 

61 

61 

June  23 

2,043  ,     2,070 

38,207 

39,109 

— 

— 

June  22 

1,543        1,294 

32,970 

30,712 

Port  Talbot   ... 

— 

— 

June  23 

3,146   i     2,573 

60,986 

52,373 

Rhon.Js  S.Bay     31     i    31 

June  23 

2,719   '     2,695 

54,487 

53,781 

FOREIGN  AND   COLONIAL  RAILWAYS. 

Railway. 

Mileage, 

Latest  Earn 

ings  Reported, 

Aggregat 

to  date. 

1907.  1  1906. 

Wk.  or  Month. 

1907.    j    1906. 

1907. 

1906. 

Alcoy  &  Gand.i 

33         33 

June  22 

15,000      15,0CC 

312,000 

319,000 

Algcciras  i 

June  15 

34,908      27,743 

1,697,335 

1.571,422 

Ang.-Ch.  Nit.  n 

—     1     — 

April, 

13,500        9,860 

— 

Antof.  &  Bol.  a 

May. 

83,216      87,250 

308,741 

416,539 

Arg.  Gt.  W.  a 

464  1     464 

June  21 

23,461      16,463 

896,767 

718,075 

Arg.  N.E a 

May  24 

2,610  1     2,062 

41,278 

33,688 

Assam-Bengral  r 

771  1     77S 

May  25 

83,152  i  66,939 

18,84,745 

14.66,938 

Ben.  &  N.  W.  r 

1, 698  '1,546 

May  25 

3,92,710  3,33,143 

72,15,730 

61.53.700 

Benp.-Dooars  c 

36  1       36 

Jan.  1-Junc  1 

—      1      ~~ 

1,38,658 

1,35,123 

Extensions  ...c 

117  1     117 

„ 

—            — 

2,33,232 

2,34,103 

Benpal-Nap.c... 

2,031     1,996 

June    1 

5,88,019  5,01,688 

1,34,07,000 

1.33,4 1.27i; 

BU.  Riv.  &C.n 

14          14 

March. 

7,811   '    11,821 

28,602 

32,(;55 

Bolivar a 

—          — 

May, 

5,424  '     4.319 

45,201 

47,146 

Bom.B.&C.I.o 

4,25,000   4,02,000 

1,14,00,000 

1,07,14,000 

StatpLin63...r 

1,918  ,1,918 

„ 

5,83,000   5,56,000 

1,43,41,000 

1,41,96,000 

Braz.Gt.  Sn.  d 

110  1     110 

May. 

39,000      39,500 

173,000 

158,500 

B.Ay.  &Pac.a 

1,450  ; 1,166 

June  22 

41,779      32,303 

2,023,408 

1,586,216 

•B.A.B.AC.A.a 

2,389  12,361 

June  22  3 

88,665  ,,   87,775 

2,301,753 

2,213,672 

tB.Ay.Gt.S.o 

3,511  '2,541 

June  23  3 

72,598  •   67,000 

4,172,150 

3,R2S,947 

B.  Ay.  West.  <i 

1,111        966 

38,360      32,118 

1,954,230 

1,739,526 

Borma  <■ 

1.340  !  1,340 

May  25 

3,40,959  3,48,262 

1,47,07,735 

1,42,95,313 

Can.    North,  b 

2,554 

2,370 

7  days  June  21 

2C2,3C0    144,700 

7,164,700 

5,368,900 

Can.    Pacific  d 

3,102 

8,776 

7  days  Juno  21 

1619000  il2S800C 

70,067,000 

59,916,000 

Central  Urup.  n 

9,286        8.209 

482,115 

4.33,677 

East.  Exten.  a 

128 

128 

„ 

1,701  1      1,790 

111,845 

106,321 

North.   Ext.  (1 

182 

182 

,, 

1,472  ,      1,428 

72.512 

62.19C 

West.  Exten.a 

211 

211 

„ 

1,263        1,239 

67,743 

60,k:)3 

Cordoba  Oent.a 

128^!     128^ 

June  16 

3,406        2,730 

77,720 

78,270 

Cent.  N.  See.a 

549}      M9J 

,, 

8,385  1     7,000 

168,825 

165,745 

N.W.  Arpen.n 

94}        94} 

„ 

3,145  ;     2,285 

45,800 

44,430 

Cord.  &  N.W.n 

_     !     _ 

— 

—            — 

_ 

_ 

Cord.  &  Hob.  a 

180  :     180 

June  16 

4,705        ,3.825 

221,415 

213,105 

Costa  Rica  a... 

181  1     152 

May  25 

5,207       5,071 

273,058 

230,461 

Cuban  Centrala 

241  i     241 

4,007   ,     5,158 

421,746 

393,799 

Del.Dm.&K.c 

162  1     163 

June  22 

42,3C0  ,    42,648 

11.05,760 

9,54,292 

Demerarafc 

214:       214 

April. 

10,420   ■    10,370 

48,720 

45,369 

Berbice    b 

39  1       39 

„ 

3,131  ;     3,171 

13,565 

12,902 

West  Coast... b 

15          15 

•• 

2,362  ,     2.348 

10,312 

10.124 

East  Are a 

99  (       99 

May  24 

1,933  '      1,729 

32,878 

25.276 

East  Indian  ...f 

2,468    2,257 

June  22 

1671000    15P9000 

4,18,51,000 

4,02,39,000 

Egypt.  Delta  a 

588  (     564 

June    8 

4,624   ,     3,892 

48.073 

38,431 

Emu  Bay a 

—     I     •" 

April. 

5,073   ,     6,061 

_ 

_ 

Entre  Bios  o... 

472        472 

June  22 

6,3C8        4,057 

253.446 

194,825 

G.Tk.of  Can.a 

3,535    3,535 

7  days  June  21 

146,721     131,375 

3,197,537 

2,634,015 

Ciin.  Atl.    ...0 

463  1     468 

„ 

6,165        9,770 

162,208 

177,278 

G.  T.  West.    0 

336  1     335 

„ 

22,812      20,';09 

565,082 

468,627 

Dt.G.H.iM.o 

159  1     189 

„ 

5,910        6,754 

166,506 

147,628 

Gt.  Ind.  Pen.  c 

2,854}!  2,8135 

June  22 

1136000    9,34,376 

3,82,36,545 

3,16,21,280 

Q.W.ofBraz.  .. 

S43        605 

June  22 

6,171        6,J9S 

223,679 

235,616 

H.H.  Nizam's  (■ 

355  j     365 

Jan.  1-June  1 

—       ,      — 

23,12  956 

22,14.510 

Hyder.  God.  c 
Indian  Mid.  c... 

392        392 

„ 

_       i      — 

17,36,581 

15.58.045 

1,126  ! 1,124 

June  22 

2,64,£e0  '2,22,2J9 

76,29,404 

61,12,125 

Inter,  of  Mox.i 

736  :    736 

7  days  June  21 

139,C00     151,060 

6,975,600 

6,235,690 

La  G.  4  Car.  a 

23         23 

May. 

5,750        6,500 

35,750 

35,750 

Leopoldina  ...a 

1,460     1,460 

June  22 

19,174      18,842 

514,683 

412,528 

Lima  a 

174        17» 

3  wis.April  16 

June  22 
June  22 

2,122  j     2,lt0 

9,759 

673,200 
1,251,134 

10,790 

Madras  a 

845 

207 

816 
127 

27,133  '  24,SC6 
42,641      24,343 

663,205 

Manila  b 

£97,548 

MashoDalaud  a 

— 

May. 

16,266      15,931 

_ 

— 

Mexican  k 

321 

321 

7  days  June  21 

135,300    153.600 

3,747,600 

3,328,800 

Mex.  South.. ..b 

263 

263 

7  days  June  21 

24,631      24,653 

647,120 

604,878 

Mid.  UniEuayn 

lt64 

1964 

May. 

6,485  ,     5,414 

68,467 

54,502 

NSsBJo-Oscar.o 

— 

April. 

5,335  ;     5,778 

19,062 

20,527 

291 
111 

291 
111 

June  1  to  15 
May. 

22,165      22,329 
25,(00       19,^61 

265,198 
236,359 

250,258 

N.W.ofUruK.l 

191,798 

Ottoman  a 

3204 

3204 

June  22 

4.910        3,916 

118,473 

101,204 

Parag.  Cent.  <i 

155 

155 

June  22 

1,622         1,(20 

11,304 

8.241 

PernT.  Corp.  b 

7974 

7974 

May. 

819,673    666,100 

7,f08,2CC 

7,156,450 

Pir..Ath..Pel. ). 

February, 

460,903    416.17Q 

808,283 

842,217 

Puerto  C.  4  V.o 

34 

34 

May. 

1,750  1      2,750 

15,0(0 

19,335 

Qneb.4L.St.J.i. 

^ 

— 

May, 

60,785      46,662 

215,412 

179,940 

Rhodesia a 

— 

— 

March, 

86,40!5'   51,309 

— 

— 

Kobil.4Knm.c 

119 

119 

May  25 

24,680      23.968 

6.(0,390 

3,67,653 

Lnck.  Bar,  ...c 

237        537 

42,288      43,229 

7,86,107 

7,88,!  62 

Salvador    !< 

100        UIC 

June  22 

22,5C0      22.000 

— 

.— 

FOREIGN    AND    COLOHflAL—Oontinued. 


Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  date. 

1907. 

1906. 

Wk.  or  Month. 

1907, 

1906. 

1907. 

1906. 

San  Paulo  a  ... 

113J 

118! 

June  16 

29,352 

21,751 

_ 

Sn.  Mahratta  e 

1,733} 

1,7224 

June    1 

3,20,212 

i,6I,839 

59.85,319 

57,93,343 

Sthn.  Punjab  c 

99,000 

93,457 

19,96.625 

20,51,442 

Ludha.  Est.  (■ 

155 

155 

13,950 

11,875 

3,36,390 

2,48,869 

South  Indian  c 

1,131 

1,124 

May  25 

3,02,759 

2,56,434 

55,00,723 

32,99,062 

Taltal  n 

145 

143 

May. 

16,666 

14.802 

182,572 

157,603 

Temiscouata   b 

— 

— 

April. 

10.781 

14.896 

Un.Bys.Hav.n 

660 

456 

June  22 

13,850 

12,051 

1,199,673 

804,333 

Drug.  North,  a 

7ii? 

72}j 

March. 

1,519 

1,507 

16,228 

14,287 

Well.  4  Man.  .. 

— 

I  wks.  Mar.  2S 

14,473 

15,161 



W.  of  Havanan 

125 

125 

June  22 

5,743 

4,691 

225,606 

210,295 

W.P.  4  Yukon!. 

— 

^ 

1  days  April  30 

23,650 

16,375 

— 

Zaf.4  Huelrau 

113 

May. 

12,665 

10,562 

61,8*4 

52.19* 

UNITED    STATES    RAILWAYS. 


Latest  Earnings  Reported. 


1907.  I  1906.   Wk.  or  Month      1907. 


July  1  to  Latest  Date. 
1907.  1906. 


Alab.   Gt.   8th.      310  i     310  4th   wk.  May  J170119    S118997      |3,790,997    |3,457,537 
Ala.N.0.T.4P.      523  |     528  May.  545,000    506,000 

Ate. Top.4S.F<'  8,318  ,8,180  April.  8429356,6746879 

Bait.  4  Ohio  ...  4,026    3,987  April.  7107670  '  6304533 


Cent,  of  Geor.  1,877    1,845     1st  wk.  June  !  217,000    206,700 


Central  of  N.J.     640  I     639  ,        April. 

Ches.  and  Ohio  1,708  ;  1,651  i        April. 
Chic.  (it.  West,      318'    S18     3d   wk.  June 
Ch.  Mil.  4  S.  P.  7,136    6,829  April. 

Cin.  N.O.  4  T.      336        336  4th  wk.  May 
CI.  Cin.  Ch.  4c.  2,536    1,891  May. 


Denv.  4  Bio  G.  2,470  2,398  1st  wk.  Ju 

Erie 2,151  12,150           ipril. 

IllinoU  Central  4,374  4,340            May. 

Louis.  4  Nash.  4,063  3,618  l5t  wk.  Ju 

Minn.  4  St.   L.      799,     612  1st  wk.  Ju 

M..St.  I'.S.S.M.  1,629  l,5:iO  Ist  wk.  Ju 

Miss.  Kan.  4  T.  3,043  3,072  1st  wk.  Ju 

Nat.  of  Mexico  1,600  1,453  1st  wk.  Ju 

N.Y.C.4  H.  R.  3,515  3.490            May. 

N.Y,  Ont.  4  W.     548  448           April. 

Norf    4  West.  1.333  ;  1,723           April. 

Northern    Pac.  5,315  15,262           May. 

St.  Jos.  4  O.  I.     312  312           April. 

St.  L.  4  Sn.  Fr.  5,074  4,217           April. 

St.  Louis  S.W.  1.451  1,304  Itt  wk,  June 

Southern 7,195  ,7,374  l.«t  wk.  June 

Texas  4  Pacific  1,826  1 1,727  Ist,  wk.  June 

Vk.Sh.  4  Pac'     170  ':     170  4th  wk.  May 

Wabash   2,517  !2.5;7  1st  wk.  Juce 

WhI.  4  L.  Ene     442  '     442  Itt  wk    Juno 


2335095  1306867 
2209621  I  2005871 
172,431  ,  163,602 
4995664  :  4343801 
360,006  282.667 
2292469  ,  19=9663 

i  445,700  i  399,700 
4671406    3517262 

14835104    4258971 

'  931,175  817,330 
77,026  73,418 
276,868  ,  206,360 
414,931  j  317,333 

i 
322,537  i  273,846 
8418605  I  7250241 
707,503  1  343,017 
2681219    2408442 

:  6407777  ,  6469546 

136,325  !  123,441 
4340007  ,3147638 
197,224  I  163,0''7 
1055721  994,327 
265,921  1  212,021 
52,274  i  5i,293 
528,143  614,180 
142.342      92.383 


11,504,063  I  10,753,674 
21,784,664  I  20,031,507 
20,975,238  :  20,210,069 

9,206,497  8,692,586 
60,742,857    46,3(9,078 

7,925,354  7,703,219 
23,348,319    21,609,464 


19,736,666 
44,134,214  I 
51,700,738 
45,090,(63 

3,583.7H 
11.876.210 
24.465,724 
I 
14.779.351 
87.457.177 

6,761,045  i 
25,642,391  I 
62,800,214 

1.443.119 

41.503.098 
9,394,551  ; 

62,976,789  1 

15,688,778 
1,607,461 

25,466,820 
5,698.699 


18,262,480 
41,398,166 
47.336,016 
40,176,447 
3,473,410 
10,718,259 
19,856,992 

12,932,628 
82,135,615 
6,008,174 
23.452,513 
56,824,077 

1,283,401 
35,444,736 

8,426,652 
50,342,393 
12,298,399 

1,168,976 
23,208,514 

4,952,470 


■WOBKINQ    STATEMENTS 

I         Gross  Earnings.         Ij 
1907.        I       1906. 


Net  Earnings. 


Alabama  Great  Southern  ...April 

July  1  to  April  30  

Atch.  Top.  4  Santa  F^  .\pril 

July  1  to  April  30  

Baltimore  and  Ohio    April 

July  1  to  April  30  

Canadian  Northern  Jlay 

July  1  to  May  31     

Canadian  Pacific  Jipril 

July  1  to  April  30   

Chicago  Great  Western  April 

July  1  to  April  30  

Denver  and  Rio  Grande April 

July  1  to  April  30  

Illinois  Central AprU 

July  1  to  April  30  

Louisville  and  Nashville    ...April 

July  1  to  April  SO 
Minn.  St.  P.  4  S.S.M. 

July  1  to  AtrilSO 
National  of  Mexico .... 

July  1  to  April  30 
Norfolk  and  Western April 

July  I  to  April  30  

Northern  Central     April 

Jan.  1  to  April  30   

Penn.  (east  P.  4  E.)   AprU 

J.in.  1  to  April  30   

Phil,  and  Reading   

July  1  to  April  20  ... 

Coal  and  Iron  Co 

July  1  to  April  20 

Total  both  Companies 

July  1  to  AprU  30 

St.  Jos.  and  Gd.  lal 

July  1  to  AprU  30  ... 


..April 


..AprU 


..April 


Bout be 


..April 


July  1  to  April  SO 
Southern  Railway  April 

July  1  to  AprU  30  

Union  Pacific    April 

July  1  to  AprU  20  

Wabash    April 

July  1  to  April  30  


$355,063 

3,404,787 

8,429,256 
77,432,992 

7,107,670 

67,676,987 

870,700 

6,530,100 

6,392,000 

58,463,000 

786,020 

7,991,862 

1,717,165 
17,495,666 

4,741,286 
46,865,634 

4,044,081 
40,172,613 

1,236,428 
10,446,447 

1,484,497 
12,885,548 

2,681,219 
25,642,391 

1,101,102 

4,008,727 
13,370,388 
50,573,629 

3,998,069 
36,541,645 

4,121,379 
32,010,458 

8.119,448 

67.652.103 

136.325 

1,443,119 
10,324,295 
102,748,811 

4,768,457 
47,222,709 

6,287,988 
62,518,034 

2.216,269 
22,657,601 


$.305,223 

3,141,594 

6,746.879 
67,031,712 

6,304,733 

64,(02,210 

610,100 

4,951,000 

5.491,000 

50.613,000 

687.(89 

7,406,561 

1,556,161 
16,201,180 

4,2.33,912 
43,077,045 

3,542,044 

35,519,604 

969,702 

9,621,496 

1,184,849 
11,366,673 

2,408,442 

23,452,51.'! 

722,602 

3,473,627 
10,249,188 
45,6(7.029 

2,461,844 
33.670,065 

1,074,565 
27,995,517 

3,536,409 

61,665,562 

123,441 

1,(83,401 

8,662,723 
87,423,626 

4,356,052 
44,816,191 

5,339,605 
66,107,230 

1,899,408 
20,675,171 


160,600 

$54,264 

630,164 

609,971 

3,024,475 

2,460,803 

28,%8,04S 

35,495,11] 

2,433,745 

2,237,443 

22,463,976 

23,236,22'J 

368,200 

212,500 

1.786,200 

1,6E8,3CC 

2,367,000 

2,343,000 

20,369,000 

18,848,000 

194,652 

137,544 

2,191,268 

2,140,498 

663,223 

643,808 

6,561,038 

6,243,250 

1,203,334 

1,091,031 

13,603,252 

13,155.678 

1,008,947 

908,600 

10,768,913 

10.301,030 

483,712 

419,668 

4,454,367 

4.983,473 

516.005 

4(8,758 

4.647.861 

4,367,559 

992.640 

930,261 

9,441,195 

9,403,157 

235,654 

125,654 

536,762 

584,762 

3,384.156 

2,973,856 

11.469.373 

12,026,073 

1.563,304 

495,506 

13,028,431 

12,933.972 

220,227 

dcf.  267.263 

1,690.579 

1.552,577 

1,783,631 

208,213 

14.719,010 

14,466,649 

40,432 

28,389 

666,137  ' 

409,031 

2,877,053 

2,876,780 

35,976,880 

29,467,719 

718,202 

692,980 

9,912,165 

12,120,777 

2,261,323 

2,141,882 

28,004,663 

25,737,786 

568.969 

473,178 

6,566,216 

5,664,762 

,  j  reduced  to  ^old,  k  i 
3.  Goaat  Lines,  &c.        X  • 


June  2q.  iqoy.l 


THI-:   RAILWAY   TIMES. 


6R' 


DURBAN 

AND 

JOHANNESBURG. 
23  HOURS. 


NATAL 


DURBAN 

una 

BLOEMFONTEIN. 

31  HOURS. 


GOVERNMENT  RAILWAYS. 


THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 

TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUQH    FARES,    LONDON    TO    JOHANNESBURQ.     via    NATAL. 


lit  Class   I   2u<l  Clius      3rd  Class 


Bj  Mail  Steamer  and  Biil    

By  Intoniu-.liato  Steamer  and  Bail  

Bj-  Bucknall  Brae.— Steamer  aod  Bail  ,. 

By  Bullar.l.  KiDg  i  Co 

Bv  J.  T.  Bcnnie,  Son  li  Co.— Steamer 
and  Bail    

By  J.  T.  Bennio,  Son  &  Co.— Interme- 
diate and  Bail    


48  17  9 

39    g  9 

36  15  9 

35    4  9 


0    0 


e  B. 
33  19 
30  16 


DURBAN  is  the  most  expeditious  distributing  Port  (or  Merchandise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH    GOODS    RATES 

between  DURBAN    and   principal  Slalions  in    the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


Johanne&littr?  . 
Pretoria  . .        . 

Kroonstjkd 

Winbunt     

'Blotmtontom    . 

'FicksboTK  

'Modderpoort    . 


•IVi   the  Bethlchcm-Moddcrpoort  Line 
sh< 


which  is  to  be  opened  lor  traffic  i 
rlly. 

All  kinds  of  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  ^vh.'lrfagc  of  ,a  qu.artcr  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  arc  the  appointed 
Agents  for  the  Natal  Government  R.ailways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  .and  all  their  Provincial  Indian, 
American,  Austr.alian,  and  South  Africin  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colonv  nf 
Natal,  26,  Victoria  Street,  Wrstminslcr,  London. 


DURBAN 

INO 

KIMBERLEY. 
39   HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal. 

-May,  1907. 


DURBAN 

KRDONSTAD. 
26  HOURS. 


SELIG,  SONNENTHAL  &  CO. 

SOLE      MAKERS     OF      THE 

PATENT    PORTABLE   HAND  CRANE. 

with  Aulomatlc    extending    and    Receding  Jib. 

For  loadinjj  and  unloacling  covered  railway 
and  other  wagons,  the  extending  arm  being 
.tI,i,-  tn   r,..,rli   ,..,ni|s  in  any   part  of  same. 
''5,  7l. '""'  10 avis. 


For  warehouse    purposes  where  goods  have  :ij    he 

l.iid  down  in  difltrent  pl.iccs  from  centre  of  crane. 

The  Jib  is  run  out  and  in  by  the  s.ime  handle  as  used  for  rai^iny 

and  lowering  the  load.    The  Jib  can  be  swung  around  a  complete 

circle. 

85,  Queen  Victoria  Street,  London,  E.C. 


BROWN  BAYLEY'S 

STEEL  WORKS,  Ltd.,  SHEFFIELD, 

MANLl-AclLUbli- 

STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 

.MAKKK.S  01    TYRES,   AXLES,  and   SPRINGS 

for    K.iiKv.iv   I.iH'.in  K.mus.iv    '  .lui.i^^i-,    .iml    \\  .,).;    ;, 

:iikI  .iIs'i  f'>r  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

(ur  K.iilwav  I.oconi.livc.  Carri.i^c  .inil  W.igoii    Sprin;;^.  .iml 
!    :    K  Mil   V.iii.   Pi. IV  .iiul    I.ii.iv.  tt.  .   S|  nM.i;v 

SPIRAL,   VOLUTE.   &   CONICAL   SPRINGS. 

STEEL     FORGINGS. 

Special     Steel    Blooms    and    Slabs. 

London   Office: 

SUFFOLK   HOUSE,  5,   LAURENCE    POUNTNEY   HFLL, 
CANNON    STREET.    E.C. 

Tclc^rafUic  Addrcuti : 
ivviiv    kiiti-nMl.        H\M    tnvi.ris' 


THE  RAILWAY  TIMES. 


[June  29,  1907. 


THE  BIRMINGHAM  RAILWAY  CARRIAGE  &  WAGON  CO., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,Wheels  &  Axles 


Works  : 

SMETHWICK,  BIRMINGHAM 

S^anufacturers   of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing Order  maintained   by   Contract. 


OAK    AND    STEEL    UNDERFRAME    WAGONS. 
HYDR'\ULIC    PRESSED    BOSS,    AND    OTHER     WHEELS     AND    AXLES. 


SECOND-HAND    BALLAST    WAGONS    FOR    MAIN    LINE    TRAFFIC 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

CAPITAL        -  ,      £500,000 

ACCUMULATED     FUNDS         -     £1.829,729 
PAID    IN     CLAIMS  ■     £3,416,778 

LIFE    -    -  ACCIDENT    -    - 

FIRE    -    -  BURGLARY-    - 

EMPLOYERS'    LIABILITY  -    - 

1,  2,  and  3,   QUEEN   STREET  PLACE,   LONDON,   EC. 


Why    pay   Rent? 


TUE  BlilTLSU  HOMi-S  SCUEMK  .-Mai.  ra 
Policy  Holilers  to  reav  the  benefit  of  their 
inveetinent  during  their  own  lifetimi 
in  the  event  of  prematura  dea'h  to  Jenve 
legal  representatives  in  possession  of  a  coinf< 
home  free  from  any  mort^p.je  char,?e  or  t 
brauce.  Particulars  po't-frce. 
QUINQUENNIAL     BONUS     YEAR, 


and 


1907. 


^ooi  "firospeeU  for  Ji'stwe  Jigents: 

British     Homes    Assuraiice     Corporation, 

i.ijii  1:1., 

6.  I'.iul  Slrojt.  Fiosbory,  Londm,  B.C. 
M.  GREGORY,  Managing  Director. 


STOOKTON-ON-TEES  CORPORATION  QUAY,  GRAIN,  &  BONDED  WAREHOUSES. 


SHIPPERS      and      IMPORTERS       of 
Grain,     Iron,    and    General     Cargoes    are 

requested   to   DjIc  the   exceptional   facilities  (or  h.uidlirii^ 
cargoes  or  parcels  a    Stockton  : — 
GRAIN    STORAGE    (or   50,000  qrs.,  on  Floors  or  in 

Silos. 
ELECTRIC    GRAIN     ELEVATORS    working    up    to 

60  tons  per  hour. 
STEAM   CRANES  (mm  3  to  20  tons  capacity. 
NO    CARTAGE  or    HAULAGE,  as  the  railway  wagons 

are  put  alongside  the  ship  or  warehouse. 
DEEP  DRAUGHTED  VESSELS  moor  fore  and  a(t  to 
buoys    in    the  river  below  S'.ockton,  in  24ft.  at  low   water 
of  ordinary  spring  tides. 

For  further  particulars  apply 


LARGEST  VESSELS.— Vessels  of  nearly  5,000  tons 
Inirthen  h.ive  discharged  at  Stockton,  after  lightening,  and 
ships  drawing  up  to  22Jft.  can  now  reach  the  Port  direct 
from  sea  on  one  tide 

BUNKERING  FACILITIES.— Vessels  can  taU  bunker 
coals  aho.ird  when  receiving  or  delivering  cargoes. 

DESPATCH. — Ship  Owners  may  rely  on  obtaining  first-rate 
despatch  for  their  Vessels. 

MERCHANTS  using  the  Grain  Silos  may,  by  arrangement, 
have  the  full  benefit  of  the  ship's  lay  days,  in  which  to  dis- 
pose of  the  cargo,  at  e.\-ship  rates  without  risk  of  getting 
the  vessel  on  demurrage. 

CHARGES  compare  favourably  with  the  lowest  rates  of  othei 
l'..ns. 
to  E.  T.  M.  COWBURN,  Manager,  Stockton-on-Tees. 


ESTABLISHED     IV) 


JESSOFS 
STEEL 


tondon  Office :  3,  VICTORIA  STREET.  S.W. 


iWILLIAMJESS0P&SONS,UM°'' 

BRIGHTSIDE     WORKS,    SHEFFIELD. 

ItOOL  steel,  HfCH^EED^TURNING  STEEL, 

FORGED    AXLES    AND     LOCO:    CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

!LOCOi  castings,  wheel  centres  &  HORN-BLOCKS,. 


«  ^ 
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